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Dividends Dividends 








AMERICAN MANUFACTURING COMPANY 


facturing Company has declared dividends as 
follows: 


BENDIX HOME 
Noble and West Streets | APPLIANCES, INC. 








Brooklyn, New York 


South Bend, Indian 
The Board of Directors of the American Manu- * ¥ % - 


Earnings Statement for Twelve 
Months Ended June 30, 1940 


accordance 


Atlas Corporation 


Dividend on Common Stock 


$1.25 per share on the Preferred Stock and 25 NOTICE IS HEREBY GIVEN that a divi- 


cents per share on the Common Stock payable dend of 25¢ per share has been In with the provisions of 
Orgptr | 20 holders of record pepeamper 14-2040; | 1 | declared on the’ Common ‘Stock ol gO 
cents per share on the Common Stock payable Atlas Corporation, payable October ances, Inc. (Mfr. of “Bendix ome 

4, 25, 1940, to holders of such stock of Laundry") has made generally available 


ion 31 to holders of record December 1 
ROBERT B. BROWN, Treasurer. 


record at the close of business Octo- 


to its security holders an earn state- 
ber 7, 1940. to 


ment for the period July Ist, 1939 
June 30. 1940. Copies of such earnings 





Watter A. Peterson, Treasurer 
September 26, 1940. 


statement will be mailed on request to 
the Company's security holders and 
other interested parties. 






























































AMERICAN —— GEO. C. FLEENER, Treasurer. 
CAN COMPANY 
COMMON STOCK I! PHILAD ANY 
On September 24th, 1940 a quarterly divi- e Soo are ae Dividends 
dend of one dollar per share was declared on Picesburgh, Pa September 20, 1940 _ 
the Common Stock of this Company, payable A semi-annual dividend amounting 
November 15th, 1940, to Stockholders of to One Dollar and Fifty Cents per 
record at the close of business October 25th, share (being three per cent (3%) on P ACIFIC GAS AND ELECTRIC Co. 


the par value of $50 a share) on the 
6% Cumulative Preferred Stock has 
this day been declared, payable Novem- 


ber 1, 1940, to all holders of said 6% 


1940. Transfer Books will remainopen. Checks 
will be mailed. R. A, BURGER, Secretary. 


DIVIDEND NOTICE 





———~ 


Common Stock Dividend No. 99 


A cash dividend declared by the Board 
of Directors on September 18, 1940, 


Cumulative Preferred Stock at the 








close of business October 1, 1940. 
Checks will be mailed. 
H. D. MEGAHAN 


UNITED STATES SMELTING 
REFINING AND MINING COMPANY 





The Directors have declared a quarterly divi- 


Treasurer 








for the quarter ending 


ber 30, 


dend of 14% (87% cents per share) on the 
Preferred Capital Stock, and a dividend of 
One Dollar Fifty Cents ($1.50) per share on 
the Common Capital Stock, both payable on 
October 15, 1940 to stockholders of record at 
the close of business October 4, 1940. 
GEORGE MIXTER, 

September 25, 1940. Treasurer, 











tor other dividends see page v 














INDIANA PIPE LINE COMPANY 
26 Broadway 
New York, September 25, 1940. 


~ A dividend of Twenty (20) Cents pu gare has 
.50 par 


been declared on the Capital Stoc’ 
loan of this Company, payable 


business October 25, 1940 
J. R. FAST, Secretary. 


November 15 
to stockholiers of record at the close of 





1940, equal to 2% of its par value, will 
be paid upon the Common Capital Stock 
of this Company by check on October 
15, 1940, to shareholders of record at 
the close of business on 30, 
1940. The Transfer Books will not be 
closed. 


D.H. Foote, Secretary-T reasurer. 
San Francisco, California. 

















The Financial Situation 


T WAS in his “Acceptance Address’? at Elwood, 
Indiana, on Aug. 17 last, that Wendell L. Willkie 
warned the American electorate as follows: 

“T shall not lead you down the easy road. If I 
am chosen the leader of this democracy, as I am now 
of the Republican Party, I shall lead you down the 
road of sacrifice and of service to your country. 

“What I am saying is a far harsher thing than I 
should like to say in a speech of acceptance—a far 
harsher thing than I would have said had the Old 
World not been swept by war during the last year. 

“T am saying to you that we cannot rebuild our 
American democracy without hardship, without sac- 


This we earnestly hope he will do at some early 
date. 


Work 


Meanwhile, another member of the Republican 
Party, once influential in 1ts affairs, has seized the 
opportunity to say to the American public what we 
had wished Mr. Willkie would say ere this, and still 
hope that he may say in his own words at a later date. 
At the opening exercises of Columbia University on 
Wednesday last, Nicholas Murray Butler, President 
of that institution, presented these pertinent’ and 
trenchant thoughts to the public: 


rifice, and without suf- 
fering. 

“T am proposing that 
course to you as a candi- 
date for President of the 
United States. 

“When Winston Church- 
ill became Prime Minister 
of England a few months 
ago, he made no sugar- 
coated promises. ‘I have 
nothing to offer you,’ he 
said, ‘but blood and tears, 
toil and sweat.’ 

‘Those are harsh words, 
brave words; yet if Eng- 
land lives it will be because 
her people were told the 
truth and accepted it. For- 
tunately, in America we 
are not reduced to ‘blood 
and tears.’ But we shall 
not be able to avoid the 
‘toil and sweat.’ ”’ 

At the time these sen- 
tences were uttered they 
came like a breath of fresh 
air to the steaming arena 
of partisan and not always 
informed or sincere poli- 
tics. They seemed to prom- 
ise a fresh viewpoint from 
which might flow, in the 
course of the campaign 
then getting under way, 
further and more explicit 
analyses of one of the most 

















“Appalling to Discover” 


In war or a huge defense program like ours 
there are two directions in which we might 
travel. One is to copy the authoritarian 
methods, to become ourselves a socialistic 
State in the sense that the government would 
be given absolute control over the life of the 
people. It is appalling to discover how many 
people are willing to adopt that sort of solu- 
tion for the present problems of the United 
States. In order to combat Nazism as a form 
of government, some propose that we surren- 
der in advance, and adopt that form of gov- 
ernment ourselves in the hope possibly that 
when the conflict is over we might be able to 
revert to a democracy once more. . . . 

Certain compulsions beyond those of peace- 
time are unquestionably required in time of 
war and emergency, but how far must they 
go? Is there another alternative to complete 
regimentation of the lives of the people? I 
believe there is, and that it is to be found in 
the capacity of a democracy for analyzing its 
problems and for subjecting itself voluntarily 
to the disciplines required by the situation. 
It is our democratic faith that a people so 
disciplining itself will win wars from a people 
enslaved by its government.—W. Randolph 
Burgess, Vice-Chairman of the Board of the 
National City Bank of New York to the Na- 
tional Bank Division of the American Bankers 
Association on Monday last. 

Few informed observers will question the 
soundness of the position taken by Mr. Bur- 
gess or doubt its timeliness. Not only are 
there many who would be willing to adopt 
the policies of the dictators as a “solution” of 
our own problems, but it is precisely in that 
direction that the whole management of our 
defense program is now tending. 

A further word of warning, however, needs 
to be added. It is that Nazi methods will fail 
in this country to give us the defense system 
we seek—-whatever they have done in Ger- 
many. 

Continue current tendencies, and we shall 
forfeit both our freedom and our military 
strength. 























“There has now grown 
up, certainly in the United 
States and to no inconsid- 
erable extent in other lands 
as well, a curious antipathy 
to work . The fact that work 
is the fundamental activity 
of our civilization, as well 
as the foundation upon 
which that civilization 
rests, and not a form of op- 
pression or of punishment, 
seems to be almost com- 
pletely forgotten. Every- 
where there is pressure to 
reduce the hours of labor to 
& minimum and even to re- 
duce the production in 
those limited hours to an- 
other minimum, neither of 
which has any relation to 
health, to fatigue or to the 
individual’s capacity. 

“These restrictions in- 
crease the cost of living 
for every one, including 
the workman himself. If, 
for example, a bricklayer 
may lay only 800 bricks 
in a working day, when 
it would easily be pos- 
sible for him, because of 
his skill, to lay 1,000 
or 1,200, he is multiply- 
ing the cost of construc- 
tion and thereby inevita- 
bly diminishing the de- 





glaring faults to be found in popular ideas about pre- 
paredness, recovery and economic welfare, a fault 
which was being daily aggravated by candidates for 
office whose strategy appears to be to tell the people 
what they want to hear rather than what is essential 
for them to understand. The candidate, however, 
has not as yet further developed the theme stated in 
his opening address. He has upon several occasions 
again referred to the necessity of full production, the 
unavoidability of sacrifice, and the like, but in view 
of his repeated assurances to labor concerning shorter 
hours, and the apparent lack of interest in labor union 
policies which impede production and, in fact, place a 
penalty upon honest work, it must be said that it 
remains for him to give tangible meaning to the glow- 
ing terms used at the beginning of his campaign. 


mand for skilled labor, including his own. 

“What may be the object of these efforts to reduce 
labor to a minimum is not clear, since they are not in 
the interest of him who works; for if one can escape 
from work or can find no opportunity for work, he 
must become a dependent upon somebody or some- 
thing. This means that his own independence is 
lost. 

“The human world as we know it is the product 
of work—work with the hands or work with the 
brain. Its progress is only made possible by work. 
It is work which has lifted us out of brute life. It 
may be work which is tiresome, it may be work which 
is nerve-racking or it may be work which brings 
with it satisfaction and delight. In any case, it 
must be work. 
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“Everything depends upon whether the individual 
human being understands his work and what it 
means and what part it plays in the human economy, 
and whether he is ready and willing to do his very 
best to make his work productive and helpful to his 
fellow-men. 

“If his only desire is to do as little work as pos- 
sible and to be paid as much as possible for doing 
it, then his case is hopeless. He is an uncivilized 
being. If he is a free and moral human being, he 
will want to do his very best in whatever his occupa- 
tion may be, and he will not wish to be limited, 
either in the character or the amount of his work, 
by the capacity for work of a neighbor who may not 
be so competent or so well trained as himself. . . . 

“Every attempt, by whatever authority, to fix a 
maximum of productive labor by a given worker in 
a given time is an unjust restriction upon his free- 
dom and a limitation of his right to make the most 
of himself in order that he may rise in the scale of 
the social and economic order in which he lives. The 
notion that all human beings born into this world 
enter at birth into a definite social and economic 
classification, in which classification they must re- 
main permanently through life, is wholly false, con- 
tradicted by all human experience and fatal to a 
progressive civilization. 

“Tt means the invention and installation of an 
artifical class system where no such thing should 
exist. It strikes at the very roots of the possibility 
to which every healthy-minded man looks: the pos- 
sibility that he may, as life goes on, come by his 
own efforts into a larger and more important field 
of activity than the one in which his work began. 
In the United States our industrial history abounds 
in thousands of illustrations of the capacity of men 
who began their life work at the very bottom of the 
industrial or administrative scale to rise to posts of 
highest authority and responsibility by their own 
efforts and their own excellence. 

“The false doctrine of permanent social and eco- 
nomic classes contradicts and undermines the whole 
structure of democracy and lays the foundation for 
the quick building of a class struggle, perhaps even 
a class war, which, if carried on long enough and 
severely enough, would bring democracy to an end. It 
is one of despotism’s ways of beginning its career.” 

Here, as the noted educator and philosopher 
clearly perceives, is no mere question of constitu- 
tional indolence on the part of the individual. It is 
to be doubted whether this generation was born 
more indolent or more averse to work than any 
other. Nor is it merely a matter of a tendency on 
the part of individuals to shirk responsibility to pro- 
vide for themselves and their families, although 
such tendencies are now in evidence as a result of 
the turmoil and the preachments of the day. Neither 
can the strictures of Dr. Butler be put aside with 
the usua! political sedative about the vast number 
who “through no fault of their own” are unable to 
find work to do. There are such cases—more’s the 
pity—but there are many others supposed to be 
such when in fact the unfortunate one possibly with- 
out the slightest suspicion of the fact is himself di- 
rectly or indirectly in part at least responsible for 
his own plight. 


The Trouble Lies Deep 
But the trouble lies much deeper than is com- 
monly supposed. It is found in the popular concep- 


The Commercial & Financial Chronicle 


Sept. 28, 1940 


tion which has grown up concerning work and 
which has eaten its way into politics, into group 
customs and behavior, and into the attitude of many, 
if not most, individuals toward their jobs. Alfred 
P. Sloan Jr., Chairman, General Motors Corpora- 
tion, in an address upon the occasion of the Tenth 
Anniversary Dinner of The Maurice and Laura Falk 
Foundation on Tuesday evening last clearly and 
pungently pointed to one aspect of the case when 
he said that “the political philosophy of recent years 
has been based upon the doctrine that acomplish- 
ment is a crime. The more important the success, 
the greater the crime. But, in addition, that appeal 
has been supported by legislation in varied form 
with the result that the economy has been restricted 
in its essential development so as to throw upon the 
system a burden of continuous unemployment, in- 
creasing indebtedness, higher taxes, curtailed pro- 
ductivity, higher prices, a reduced standard of liv- 
ing, to say nothing of a nation divided within itself, 
having lost confidence in its own virility, uncertain 
as to the possibilities of its own future.” 

But if Mr. Sloan by “political philosophy” means 
merely the philosophy preached by the politicians, 
he leaves much unsaid. The politicians rarely origi- 
nate popular notions. They more often give ex- 
pression to ideas or emotions or easy assumptions 
already widely entertained in one degree or another, 
and by their appeals confirm and intensify popular 
fallacies and cause them to become part and parcel 
of national policies, attitudes, and practices in both 
political and every day life. Such has been the case 
for the most part in the matter here under considera- 
tion. Leaders who should have known better and 
who should have felt the duty to lead constructively 
have in the actual event been content of late years 
merely to fan the flames of emotion and prejudice, 
and to encourage loose and destructive thinking, but 
the trend of thought did not originate with them. It 
has been seeping through our economic system for 
decades past. It was stimulated immensely by the 
World War. It was further nourished during the 
mad ’twenties by the apparent rise to wealth and 
affluence of numerous individuals who seemed to be 
getting much for nothing. It was tremendously 
further encouraged by the chaos, the despondency, 
and the shock occasioned by the rude awakening 
which the crash in 1929 brought in its wake. 


A Caste Philosophy 

Slowly for a considerable period of time, but quite 
rapidly during recent years, a philosophy of an eco- 
nomic caste system has been replacing our traditional 
doctrine of self-dependence and unlimited opportun- 
ity. Once a wage earner, always a wage earner ; once 
a mere cog in a huge machine, always a mere cog— 
and more of the same order—is far too often the 
popular doctrine of the day. With the hope of rising 
in the economic scale gone, with the ambition to rise 
seriously dulled, the individual tends to search for 
the easy way through life. The incentive to give 
the best that is in him is largely gone. Presently 
there arises a resentment against the more talented 
or more energetic or more ambitious associate who 
is made to feel uncomfortable, perhaps made even 
to suffer, if he persists in his efforts by initiative 
and full employment of his abilities to make head- 
way in the world. If this sort of thing goes far 
enough, as it has done in numerous spheres, it does 
in stark reality become impossible for the individual 
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by his own efforts to rise above his fellows in the 
economic scale, and the whole is reduced to a dead, 
uninspiring level where the forces ordinarily driving 
our economy constantly ahead have no place. 

This is precisely what appears to be taking place 
in our midst, and doubtless it is what Dr. Butler 
had in mind when he issued his warning the other 
day. This type of philosophy has for a great many 
years more or less dominated the so-called labor 
movement in this country, and as this movement 
has grown apace, particularly under the stimulus 
of governmental coddling, the notions and attitudes 
in quesion have spread correspondingly. They now 
definitely threaten large areas of our productive 
activity, and as they have spread the politicians 
have taken their place on the “band wagon,” and 
translated much of them into restrictive and in- 
flexible legislation. What is worst of all, no poli- 
tician and no individual aspiring to public office 
appears with the acumen or the courage to speak 
plainly concerning a situation which is sapping the 
life blood of our economic system. Here lies the 
root of our unemployment problem, and of many of 
our other problems which superficially appear to 
stem from other sources. It is a situation which 
must be corrected, but which cannot be corrected 
without competent diagnosis and persuasive leader 
ship which is capable of stemming the tide of popu- 
lar fallacies of a fundamental nature. 

It need hardly be added that there is no real 
ground for such ideas about American business. It 
has always been true everywhere that individuals 
differ immensely in native capacity and in initiative. 
The larger number of them have always remained 
more or less behind while the talented or energetic 
few move ahead. There always has been in this 
country, and would be now if the rank and file 
themselves permitted it, ample opportunity for each 
individual to prosper according to his ability and 
his vigor in seeking his own advancement. If op- 
portunities are no longer as abundant as they have 
been in the past, the reason is to be found not in 
basic changes that have occurred in the system it- 
self, or in the stage of our economic development as 
is so often asserted, but in the altered attitude which 
we have devolped toward life and work. 

Would not the Republican candidate for the presi- 
dency greatly gain by a clear, forceful analysis of 
this situation and a call to the American people to 
set their own thinking in order concerning it? 


Federal Reserve Bank Statement 

XPANSION of the idle credit resources of the 
United States was at a rather rapid pace during 

the weekly period ended Sept. 25. The banking 
statistics reflect an increase of member bank excess 
reserves over legal requirements by $120,000,000, to 
$6,650,000,000. The record excess reserve figure, 
established July 17, is $6,880,000,000, and that level 
soon may be surpassed, unless the Treasury borrows 
heavily in advance of requirements for the arma- 
ments program. Monetary gold stocks of the country 
increased $73,000,000, to $21,166,000,000, and that 
advance was the principal factor contributing to our 
expansion of idle credit. Money in circulation was up 
$6,000,000 to $8,090,000,000. Foreign deposits with 
the 12 Federal Reserve banks receded $24,135,000, 
which was an influence for larger excess reserves of 
member banks. Other changes in the banking 
statistics were minor and fleeting. Not much en- 
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couragement as to the demand side of the credit 
picture can be gleaned from the condition state- 
ment of weekly reporting New York City member 
Commercial, industrial and agricultural 
loans of these banks advanced only $3,000,000 in the 
statement week, to $1,753,000,000. Loans by the 
same banks to brokers and dealers on security col- 
lateral moved up $6,000,000 to $301,000,000. 

The 12 Federal Reserve banks again refrained from 
open market operations, as holdings of United States 
Treasury securities were motionless at $2,433 ,600,000. 
The Treasury deposited $87,002,000 gold certificates 
with the regional banks, increasing their holdings of 
such instruments to $18,843,300,000. A_ small 
advance in other cash also contributed to the total 
reserves of the 12 regional institutions, raising their 
reserves by $90,541,000 to $19,202,624,000. Federal 
Reserve notes in actual circulation increased $11,- 
061,000 to $5,406,985,000. Total deposits with the 
regional banks moved up $57,065,000 to $16,020,- 
613,000, with the account variations consisting of an 
increase of member bank reserve balances by $78,- 
693,000 to $13,703,112,000; an increase of the 
Treasury general account by $2,171,000 to $792,532,- 
000; a decline of foreign bank deposits by $24,135,000 
to $1,011,324,000, and an increase of other deposits 
by $336,000 to $513,645,000. The reserve ratio 
improved to 89.6% from 89.5%. Discounts by the 
12 regional banks increased $491,000 to $4,582,000. 
Industrial advances were $52,000 higher at $8,664,- 
000, while commitments to make such advances 
increased $71,000 to $8,078,000. 


Foreign Trade in August 

[* AUGUST, the closing month of the first year 
of war, with nearly the entire continent of 
Europe cut off from trade with the United States, 
our exports managed to reach an aggregate of 
$349,800,000, 10% more than July and 40% more 
than August, 1939. The division of our shipments 
according to destination during the month has not 
yet been reported, but undoubtedly the British Em- 
pire, and the United Kingdom in particular, were 
the chief purchasers. In July the United Kingdom 
took $108,168,000 and Canada $63,494,000, together 
comprising much more than half that month’s ship- 
ments. The increase over July was chiefly in air- 
craft, iron and steel, and metal-working machinery, 
all of which fall into the war materials bracket. 
The same items showed most marked gains over a 
year ago, and in addition substantial increases 
appeared in a variety of other items, including ex- 
plosives, firearms, pulp and paper, copper, brass and 
bronze semi-manufactures, coal tar products, chemi- 

cals and rubber manufactures. 
Agriculture, except in a few instances, did not 
benefit from the larger exports in August, and in 
fact total exports of farm products during the 











Betting Odds on Presidential Election 


At press time the odds in Wall Street are 
11 to 5 in favor of President Roosevelt. How- 
ever, it would appear that the bulk of the 
money, which is little, is being wagered by 
New Deal beneficiaries in Chicago and may 
well be branded as sabotage money intended 
to wreck Willkie’s chances of being elected 
and hamper the raising of campaign funds 
by the Republican Party. Don’t let these 
betting odds fool you. Willkie has a good 
chance of being elected! 
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month were 40% under a year ago and 17% under 
July. Exceptions in this group were dairy products 
and corn, which showed substantial increases over 
August, 1939. Against these, however, raw cotton 
shipments dropped 70% from a year ago; tobacco, 
60%; wheat, 80%; dried and canned fruits, over 
90%, while fresh fruits, meat products and lard were 
also considerably reduced. 

Cotton exports in August fell to only 68,953 bales, 
valued at $3,640,000, smaller than any monthly fig- 
ure of recent years. In July 125,134 bales, worth 
$7,861,000, were shipped, and in August, 1939, 
251,809 bales, worth $11,868,829. 

Imports declined from the month previous, and 
the increase over last year was much less marked 
than the export accretion. The total amounted to 
$220,217,000, compared with $282,256,000 in July 
and $175,623,000 a year ago. Both agricultural and 
non-agricultural products shared in the year-to-year 
gain, but the so-called strategic materials, chiefly 
rubber and tin, accounted for most of the increase ; 
nickel and ferro-alloying metals such as manganese 
and chrome, also arrived in larger quantities. Of 
course, it is to be expected that such items as these 
should arrive in much larger quantities, for aside 
from the demand stimulated by the larger exports 
of products containing these materials, and the 
domestic armament program, there are the newly- 
formed Reconstruction Finance Corporation subsidi- 
aries whose intention it is to accumulate large stocks 
of these items. However, it was stated that none 
of the rubber imported last month was purchased 


by the new Rubber Reserve Co., and only a small . 


part on account of the cotton-rubber barter arrange- 
ment entered into with Great Britain. 

An export excess of $129,583,000 resulted from 
August’s trade, compared with $74,478,000 a year 
ago. The excess for the eight months is just under 
a billion dollars, more than double that period 
of 1939. 

Gold imports in August of $351,563,000 were the 
smallest since April, but brought the total received 
here in the first eight months to $3,622,083,000, not 
only the largest for any similar period, but greater 
than any entire year. Exports in the month 
amounted to only $10,000. Silver imports of 
$4,107,000 compare with $5,378,000 in July and 
$4,365,000 in August, 1939. 

The New York Stock Market 

INANCIAL markets this week reflected the pre- 
vailing uncertainty as to international and 
domestic affairs by irregular variations. Business 
was not especially active on the New York Stock 
Exchange, dealings running close to the 1,000,000- 
share mark early in the week but falling below the 
500,000-share level in later sessions, Friday being 
an exception. The price trend was quite favorable 
when trading was resumed for the week, on Mon- 
day, and that session witnessed some highs for the 
year. But the improvement was not maintained in 
subsequent dealings. A slow but persistent reces- 
sion developed in the stock market, which carried 
levels down again to the figures current a week ago. 
Some issues managed to hold portions of the bulge, 
copper stocks being prominent among these, owing 
to a rise in the price of the metal and indications 
of heavy demand. Steel, motor, aviation and other 
manufacturing issues closed yesterday at figures 
that usually varied only by small fractions from 
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those prevalent a week earlier. Railroad and utility 
stocks were similarly unchanged. The principal 
market circumstance that appears to call for com- 
ment is the fact that the busiest dealings of the 
week coincided with the best price performances. 

All signs continued to point to better business 
activity, owing to both domestic and foreign war 
materials orders. The rate of gain quite possibly 
will assume sizable proportions in the near future, 
although bottlenecks already are said to be develop- 
ing in a few lines, and a retarding effect on genera! 
industry may result. There remains the question, 
however, whether even the most active business the 
country ever has known will occasion corporate 
profits commensurate with the scale of activity. 
The tax bill debate continued all week in Congress, 
but it appeared certain that the levies will add im- 
mensely to the burdens already borne, and corporate 
profits thus will be sluiced increasingly into the 
United States Treasury. It is this circumstance, 
beyond question, which restrains the financial mar- 
kets and suggests a loss of initiative and enterprise 
which. comprises one of the most startling danger 
signals the country ever has known. Added to such 
difficulties were the further complications, this 
week, of the European and Asiatic wars. Reports 
from Berlin and Rome of an impending three-Power 
alliance, to include Japan, were confirmed yester- 
day, and the agreement patently is aimed at the 
United States. In Washington, President Roose- 
velt utilized the economic weapon to hamper the 
Japanese war effort, and the foreign policy seems 
thus to he bringing the United States ever closer 
to the brink of actual warfare. 

Listed bond trading was fairly active, at times 
this week, but price levels generally show little 
change as against levels prevalent a week ago. 
United States Treasury obligations were well main- 
tained until yesterday, when a minor drop occurred 
because of the implications of the world political 
developments. Refinancing of $737,000,000 Treasury 
notes maturing in Decenmber was effected through 
an exchange offering of 2% Treasury bonds due 
1955, callable 1953, and the success of this offer 
was immediately apparent. New corporate flota- 
tions of high-grade bonds were snapped up eagerly 
by institutional and other investors. Speculative 
railroad bonds of the listed market were in quiet 
demand early this week, but lost some of their gains 
in later liquidation. Foreign dollar bonds were dull 
and mostly lower, Japanese issues dropping sharply 
yesterday. The commodity markets in some in- 
stances began to reflect keen bidding for supplies. 
Base metals were higher, while grains advanced 
slightly in the pits. Foreign exchange dealings re- 
mained dull, with fresh imports of gold on a heavy 
scale the best indication of the situation. 

On the New York Stock Exchange 46 stocks 
touched new high levels for the year while 13 stocks 
touched new low levels. On the New York Curb 
Exchange 20 stocks touched new high levels and 
eight stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 258,880 shares; on Monday, 983,250 
shares; on Tuesday, 710,510 shares; on Wednesday, 
603,460 shares; on Thursday, 440,370 shares, and on 
Friday, 591,420 shares. 
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On the New York Curb Exchange the sales on 
Saturday were 46,330 shares; on Monday, 131,557 
shares; on Tuesday, 109,000 shares; on Wednesday, 
85,005 shares; on Thursday, 71,555 shares, and on 
Friday, 90,560 shares. 

The stock market on Saturday of last week con- 
tinued the advance of previous sessions without 
abatement. The opening was quiet and firm, with 
a fractionally higher tendency noted in equities of 
the heavy industries. Preferred issues were 
especially strong in the first hour, and by 11 o’clock 
gains in some instances ranged from one to four 
points. Interest increased in the second hour as 
rail equipment issues took the lead, and the general 
market ended the day with advances of fractions to 
a point and at the best levels of the week. The mar- 
ket’s performance on Monday was quite vigorous as 
prices overcame resistance and shot forward to the 
highest peak reached since the middle of May. Pre- 
ferred issues claimed much attention on the theory 
that expansion in the various industries would 
hasten the dividend arrearage payments due on this 
class of security. As a result, gains running up to 
eight and in one instance 15 points were enjoyed 
by this group. Some flagging of interest was dis- 
cerned in the list in the fourth period for a brief 
spell as prices were shaded, but by the final hour 
these recessions were turned into gains. At closing 
stocks were from one to three points higher. The 
upward swing of values the past eight days was tem- 
pered on Tuesday by some reaction. This was pre- 
sumably due in part to rapidly changing events 
abroad in connection with the war, making for con- 
fusion here. In early trading prices forged ahead 
to new high levels, followed by an easier trend as 
demand slackened. By noon prices suffered a re- 
lapse, which brought on an irregularly lower clos- 
ing. Notwithstanding the day’s recessions, pre- 
ferred issues once again extended their levels by one 
to four or more points. Pressure applied to stocks 
early on Wednesday in an effort to realize profits 
had a slight unsettling effect on prices, but the mar- 
ket rallied its forces and by afternoon the list ruled 
firm and closed the session mixed. Indecision 
played its part on Thursday as world affairs took 
on a darker hue and fresh forebodings from the Far 
East entered the picture. Heaviness was present 
from the start of trading as steel and copper shares 
reflected a soft tone. Losses reached their peak in 
the initial hour, with motors, rails, utilities and 
other shares also affected. Some semblance of 
steadiness followed thereafter, and with a tapering 
off in volume, stocks finished the day fractionally 
lower. Weakness characterized the opening on Fri- 
day as the alliance between Germany, Italy and 
Japan became an established fact. On a turnover 
slightly exceeding one-half million shares market 
leaders succumbed to the trend and turned lower. 
United States Rubber and Goodyear Rubber, with 
interests in the Far East, were especially hard hit 


by the news, and their preferred shares relinquished 


five points. Stocks in general closed near their low- 
est levels of the day, and losses, on the average, 
ranged from one to two points. A comparison of 


closing prices on Friday of this week with final quo- 
tations on Friday of last week reflects a lower trend. 

General Electric closed yesterday at 35 against 
3334 on Friday of last week; Consolidated Edison 
Co. of ‘N. Y. at 2634 against 2634; Columbia Gas & 
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Electric at 544 against 534; Public Service of N. J. 
at 341% against 3414; International Harvester at 46 
against 4534; Sears, Roebuck & Co. at 8134 against 
82; Montgomery Ward & Co. at 40% against 4044; 
Woolworth at 33 against 327%, and American Tel. & 
Tel. at 16234 against 16214. 

Western Union closed yesterday at 18% against 
19 on Friday of last week; Allied Chemical & Dye 
at 16234 against 159; E. I. du Pont de Nemours at 
172% against 17044; National Cash Register at 
12%4 against 1234; National Dairy Products at 131% 
against 1314; National Biscuit at 19 against 1914; 
Texas Gulf Sulphur at 333¢ against 321 ; Loft, Inc., 
at 201%4 against 2134; Continental Can at 3914 
against 3934; Eastman Kodak at 134% against 
135144; Standard Brands at 61% against 614; West- 
inghouse Elec. & Mfg. at 10614 against 107; Canada 
Dry at 13% against 1334; Schenley Distillers at 97% 
against 10144, and National Distillers at 21% 
against 213@. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 16 against 1614 on Friday of 
last week; B. F. Goodrich at 124% against 125%, and 
United States Rubber at 20 against 22%. 

The railroad stocks sold off this week. Pennsyl- 
vania RR. closed yesterday at 2134 against 22 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 1614 against 1644; New York Central at 13% 
against 1414; Union Pacific at 83 against 83; South- 
ern Pacific at 854 against 9; Southern Railway at 
i254 against 12%4, and Northern Pacific at 6% 
against 73%. 

Steel stocks closed lower the present week. 
United States Steel closed yesterday at 563% against 
5634 on Friday of last week; Crucible Steel at 29% 
against 3034; Bethlehem Steel at 78 against 79%, 
and Youngstown Sheet & Tube at 32%% against 3214. 

In the motor group, General Motors closed yester- 
day at 48% against 4854 on Friday of last week; 
Chrysler at 78 against 7734; Packard at 35 against 
254; Studebaker at 7% against 7144, and Hupp Mo- 
tors at 9/16 against % Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 3314 
against 347% on Friday of last week; Shell Union 
Oil at 814 against 81% bid, and Atlantic Refining at 
21 against 2114. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 21% against 2214 on Friday of last 
week; American Smelting & Refining at 4014 against 
4014, and Phelps Dodge at 315% against 31%. 

In the aviation group, Curtiss-Wright closed 
yesterday at 714 against 8 on Friday of last week; 
Boeing Aircraft at 155% against 1614, and Douglas 
Aircraft at 75%4 against 7634. 

Trade and industrial reports reflect a good main- 
tenance of business, and heavy armaments orders 
contain a virtual assurance of progress. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
92.5% of capacity, against 92.9% last week, 91.3% 
a month ago, and 83.8% at this time last year. 
Production of electric power for the week ended 
Sept. 21 was reported by Edison Electric Institute 
at 2,628,667,000 kwh., against 2,638,634,000 kwh. in 
the preceding week and 2,448,888,000 kwh. in the 
corresponding week of 1939. Car loadings of rev- 
enue freight were reported by the Association of 
American Railroads at 813,329 cars for the week to 
Sept. 21. This was a gain of 9,020 cars over the 
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previous week, and an increase of 3,577 cars over 
the same week of 1939. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 79%gc. against 777%c. the close 
on Friday of last week. December e n closed 
yesterday at 5714c. against 56c. the close on Friday 
of last week. December oats at Chicago closed 
yesterday at 3114c. against 30c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.71c. against 9.69c. the close on Friday 
of last week. The spot price for rubber closed 
yesterday at 19.62c. against 19.25c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 12c. against 11/4c. the close on Friday of 
last week. In London the price of bar silver closed 
yesterday at 23 7/16 pence per ounce, the close on 
Friday of last week, and spot silver in New York 
closed yesterday at 34%4¢., the close on Friday of 
last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0334 against 
$4.04 the close on Friday of last week. 


European Stock Markets 


AR developments affected the European stock 

markets only to a moderate degree, this week, 
notwithstanding the heavy aerial engagements and 
the closer ties of the Axis Powers and Japan. Small 
price advances were the rule, although some irreg- 
ularity was noted at times, especially on the Amster- 
dam market. The London Stock Exchange func- 
tioned spasmodically, owing to the air raid sus. 
pensions, and plans are reported under consideration 
for keeping business going during such periods. 
Quiet but persistent demand for gilt-edged stocks 
was reflected by best levels of such issues in many 
months. Industrial securities were less in request, 
but the levels held firmly. Foreign securities were 
dull in the London market. No reports were avail- 
able as to financial operations or trends in Paris. 
The Amsterdam market was excited in almost all 
sessions, with wide swings taking place in favorite 
issues. External stocks listed on the great Holland 
market fluctuated 8 to 10 points in some sessions, 
but did not advance much for the week as a whole. 
Little business was done in Berlin, but the modest 
demand sent levels higher in most groups of issues. 
The so-called Colonial stocks were still the favorites 
in the German market. 


Japan Joins the Axis 


ONG negotiations between the totalitarian States 
terminated at Berlin, yesterday, in a new 
agreement which, to all intents and purposes, 
cements ihe alliance of the aggressor countries of the 
world. Japan, under this arrangement, agrees to join 
the totalitarian Bloc of Europe in a 10-year pledge 
of military action against any new country taking 
part in the European war, while the Rome-Berlin 
axis pledges similarly to join Japan if action is 
taken against that country by any other party owing 
to the China conflict. That this step is aimed purely 
and simply at the United States requires no em- 
phasis. It means that actual military measures by 
the United States either to help Britain or to succor 
China will bring all three of the totalitarian 
signatories into common action against the United 
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States. The implications of the pact are of the most 
serious nature, especially in view of the aggressive 
trend of the three countries concerned, and the 
course of American foreign policy. Russia, accord- 
ing to the published terms of the accord, is not of 
concern to the three countries. It is specifically 
indicated that the political status of the three 
signatories and Russia is not affected in any 
manner. 

The accord was signed yesterday in Berlin by 
high officials of the three Governments, with Chan- 
cellor Adolf Hitler one of the spectators. It contains 
six published articles, and there are presumably pri- 
vate understandings which augment the arrange- 
ment. Japan asserts its recognition and respect of 
German and Italian leadership in the establishment 
of a “new order” in Europe, while the Axis Powers 
express a similar understanding regarding Japanese 
leadership in the establishment of a “new order” 
in Eastern Asia. Mutual assistance is agreed upon 
in the event of an attack upon any of the three 
Powers by a country not at present involved in the 
European or Asistic wars, such collaboration to be 
“military, political and economic.” Technical com- 
missions of the signatories are to meet without delay 
to formulate plans for meeting whatever situation 
may arise. The high contracting parties agree, 
finally, that the pact is to remain in effect for ten 
years, subject to renewal. 

This extraordinary document has implications, of 
course, which transcend even the possibility of joint 
action in the event of American aid to Britain or 
China. It envisions new orders in Europe and East- 
ern Asia which necessarily will prove inimical to 
those who prefer the established order of the world, 
as it existed before the great conflagrations began. 
In Berlin, Rome and Tokio, alike, no atempt was 
made to conceal the fact that American policy was 
the particular occasion for the understanding. “To 
neutral observers,” an Assoc. Press dispatch from 
Berlin remarked, “the most obvious effect of the 
treaty was to insure that should the United States 
enter the war she would be immediately engaged in 
the Pacific with a fleet so big that she would be un- 
able to come to Britain’s aid in the Atlantic or the 
Mediterranean. The Japanese Navy is the world’s 
third largest, almost equal to the German and 
Italian combined. If the United States wants to 
mix in the present war she must fight on two fronts 
and be prepared to join battle against 250,000,000 
Teutons, Latins and Japanese. This, in effect, was 
the meaning of the three-Power pact.” Spain was 
not mentioned in the understanding, although an 
emissary from that country has been in Berlin for 
two weeks, and a general expectation had existed 
that the Madrid Government also would be a partici- 
pant in any new arrangement. 


Japanese Aggression 

ATEFUL events are developing in the Far East 
where the Japanese militarists now have ex- 
tended their aggression to cover French Indo-China, 
Foreshadowed by negotiations of recent weeks, the 
Japanese move took place last Sunday, at the border 
point of Dong Dang. Some misunderstanding ap- 
parently arose between the Japanese and French 
authorities, to mar the expected “peaceful” entry 
of the invaders. The arrangements to which the 
Vichy regime reluctantly agreed miscarried, pos- 
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sibly because local officials in Indo-China saw mat- 
ters differently. Armed clashes occurred between 
the advancing Japanese and the defending French 
forces, and fresh engagements were reported every 
day as the French slowly gave way before the over- 
whelmingly superior invaders. Farther to the south, 
at Haiphong, the Franco-Japanese agreement oper- 
ated more smoothly, for 2,000 Japanese troops were 
permitted on Thursday to disembark unmolested at 
the nearby port. The Japanese aim, according to 
French sources, is principally to establish air bases 
deep in the interior of Indo-China, so that the 
attack on the Chungking Nationalist regime of 
China can be expedited. The fact of aggression 
against the virtually helpless French colony never- 
theless stands out starkly, and brought prompt reac- 
tions in Washington. 

Competent observers long have maintained that 
for the United States the Far East holds quite as 
imminent a threat of involvement in war as does 
the European scene. The events of the week make 
this additionally plain, and they suggest that the 
decision as to war possibly will not be permitted 
to rest with the United States. Tokio accepted 
fatalistically the expected retaliation by the United 
States for its aggression in Indo-China, the belief 
prevailing that President Roosevelt would wait until 
after the election before taking any decisive steps, 
assuming, of course, that he will be reelected. But 
the Washington Administration acted with its usual 
abruptness in the delicate sphere of international 
relations. Secretary of State Cordell Hull an- 
nounced last Monday a strong “disapproval” of the 
Japanese move. No longer able to stress the observ- 
ance of treaties, Mr. Hull contented himself with a 
comment that the status quo obviously is being up- 
set, and that “the position of the United States 
in disapproval and deprecation of such procedures 
has repeatedly been stated.” This was followed on 
Thursday by a Washington announcement that $25.- 
000,000 promptly will be “loaned” to the Chungking 
Nationalist regime of China, security to be the fu- 
ture delivery of $30,000,000 of tungsten. The loan 
will be for the official purpose of enabling China 
to meet her pressing foreign exchange needs. Presi- 
dent Roosevelt capped such steps on Thursday with 
an announcement that exports of all grades of scrap 
iron will be prohibited beginning Oct. 16, save only 
to American countries and to Great Britain. 

The new loan to China and the fresh embargo 
order are, of course, measures “short of war but 
more effective than mere words.” They illustrate 
perfectly, however, the steady trend toward actual 
warfare implied by the program which Mr. Roose- 
velt announced early last year. There is now good 
reason to believe that Japan is being driven into 
closer accord with Germany and Italy by the steady 
pressure of the United States. In Tokio, as well 
as in Rome and Berlin, it is rumored that full par- 
ticipation in the widening European war by Japan 
may develop from the current conversations between 
Rome and Berlin authorities. Such talks, it is sug- 
gested, bring up the question of Japanese involve- 
ment in the event of further American support of 
Great Britain. The Rome-Berlin Axis would view 


Japan as a counterweight for closer Anglo-Amer- 
ican collaboration, according to German spokesmen. 
Tokio reports state that Japan finally is convinced 
that the United States is unalterably opposed to 
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“legitimate” Japanese expansion in the Far East, 
and it was made clear that the consequences already 
are accepted in the Japanese capital. Conversations 
with Russia are in progress, with the aim of formu- 
lating a non-aggression pact, and Japan may enter 
the fascist alliance in every sense, it was intimated. 
Tokio reports made it clear on several occasions that 
any Anglo-American agreement for joint use of the 
great British base at Singapore would be viewed 
most gravely by the Japanese Government. 


World War 


HILE the German and British air fleets 
pounded away at their adversaries in a con- 
flict of unexampled destructiveness, all the evidence 
pointed this week to a still greater intensification 
of the great war and to the inclusion of more coun- 
tries among the warring factions. The great 
struggle failed to take in Central Africa only be- 
cause the British decided to withdraw from Dakar, 
in French Senegal, after an unsuccessful attempt to 
land troops of the de Gaulle contingent there. Long 
conversations continued at Berlin and Rome regard- 
ing relations of these Axis Powers, and the attitude 
of Spain and Japan. Hints were thrown out that 
both totalitarian countries might join with Germany 
and Italy in more or less complete participation. 
Spain doubtless feels a certain inclination in that 
direction, owing to the support of the Axis during 
ihe long civil war, and to probable promises of 
Gibraltar by the Machiavellian rulers of Italy and 
Germany. Japan is said in Berlin to be a possible 
counter-weight to any American intervention in the 
great war on the side of Great Britain. Encourage- 
ment from the Axis quite possibly hurried Tokio 
into the decision to invade French Indo-China and 
thus tempt the United States into a Far Eastern 
conflict. The war thus threatens to assume a truly 
world-wide scope, and as the conflict expands there 
is ever less likelihood of peace being preserved in 
the United States. 

The third week of intense Nazi aerial bombing of 
London and other cities in England ends today. 
Weather conditions apparently occasioned a few 
brief respites for the harried Londoners, and British 
bombing of Berlin and other German centers doubt- 
less was subject to similar considerations. Not- 
withstanding a vigorous censoring of reports, it is 
sadly evident that immense damage and loss of life 
has resulted from the merciless aerial bombing on 
both sides. German censors are more ruthless than 
those of Great Britain, and specific indications of 
the destruction wrought in Germany are less numer- 
ous. The dispatches from London are much more 
voluminous, moreover, and they convey the impres- 
sion for that reason of extraordinary devastation iu 
certain areas of the British metropolis. Official 
reports make it clear that huge waves of bombing 
airplanes cross the Channel on any night that is at 
all suitable for aerial operations. The fliers move 
in both directions, with the Germans doubtless out- 
numbering the British. Each side dropped enor- 
mous totals of bombs on the respective enemy terri- 
tories, with military objectives the primary consid- 
eration, although civilian homes and shelters also 
were reported hit on many occasions. The attacks 
lengthened whenever weather conditions were fav- 
orable to such dreadful endeavors, and Londoners 
tended in growing numbers to remain in air-raid 
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shelters throughout the weary nights. Berlin was 
bombed in “retaliation” for many hours on some 
nights. 

All official reports from London and Berlin modi- 
fied the damage sustained by these great cities, 
while insisting that destruction in the enemy centers 
was prodigious. Certain it is that historic monu- 
ments again were severely hurt in the British capi- 
tal, as the German raiders dropped their murderous 
missiles almost indiscriminately. The Nazis an- 
nounced on Tuesday an aerial raid on Cambridge 
University in England, in reprisal for a British raid 
on Heidelberg. German airplanes flew over British 
towns and cities in daylight as well as night raids. 
Each side continued to claim airplane losses of the 
enemy in a ratio of about three or four to every 
airplane loss admitted by the reporting side. The 
British air force bombed not only the German capi- 
tal and industrial cities, but also the many points 
on the French Channel coast which the Germans 
might be expected to use as embarkation points in 
any invasion attempt. German aerial forces ranged 
far and wide over England, dropping bombs at 
times that weighed a ton or more. Industrial estab. 
lishments, utility plants and communications cen- 
ters were favorite targets of both sides, and the 
stern censors were unable to delete entirely the inti- 
mations of heavy damage supplied by press corre- 
spondents. Long-range guns were fired now and 
then across the English Channel by British and Ger- 
man artillerymen, but little damage of military im- 
portance seems to have resulted. There were no 
indications of an effort by the Germans to land an 
invading force in the United Kingdom. 

The war at sea was carried on with a ruthlessness 
that matched the aerial bombardments. One of the 
most tragic incidents of the conflict was announced 
last Sunday in London, after due confirmation of 
the earlier torpedoing by a German submarine of a 
British vessel laden with children. It appeared, 
after the British censors overcame their coyness 
about details, that the ship, City of Benares, of 
11,600 tons, was the vessel concerned in the sink- 
ing of Sept. 17. First London reports were that 
293 persons had perished, including 83 children, but 
a British airplane subsequently spotted a lifeboat 
with some of the passengers, and the death toll was 
lowered by 46. German submarines steadily sank 
British shipping on the high seas, but London ad- 
mitted only modest losses. It appeared, moreover, 
that German shipping along the French coast suf- 
fered severely from British aerial attacks. Cana- 
dian authorities announced on Thursday the cap- 
ture by an armed merchant vessel of the German 
cargo ship Weser, of 9,179 tons, within the waters 
of the Pacific off Mexico which were defined as a 
“neutral” zone by the Panama Conference, last De- 
cember. A German commerce raider was reported 
active in the Atlantic, some 600 miles from the 
Azores. 

The Italian invasion of Egypt apparently bogged 
down this week, owing to greater British resistance 
as the invaders moved nearer to populous centers. 
The defense of Egypt was left entirely to British 
forces by the Egyptians, who learned last Saturday 
that their Cabinet had decided not to act. Four 


members of the Egyptian Cabinet resigned in pro- 
test against this decision, which nevertheless pre- 
vailed. Italian forces endeavored to advance along 
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the coastal highways toward Alexandria and the 
Suez Canal, but they encountered the calm and stiff 
resistance of the British at all points. Airplanes 
were used freely by the defending forces to ward off 
the Italian attacks, and the British fleet shelled the 
coastal road on suitable occasions. The principal 
Italian airplane base at Tobruk, in Italian Libya, 
was attacked severely by British bombers on 
Wednesday, and Rome admitted some damage there. 
Rumors circulated at Cairo that Italy intends to 
demand French military bases and airdromes in 
French Near East possessions, but no word of such 
proposals so far has been reported from Vichy. 


Dakar Incident 


NE of the strangest and saddest incidents of 
the great war developed early this week at 
Dakar, port of Senegalese West Africa, where forces 
loyal to the Vichy regime of France repulsed a land- 
ing party of “free” French troops from Great 
Britain, supported by units of the British Navy. 
This expedition began on Monday, and to all ap- 
pearances had been written off as a loss by the Brit- 
ish authorities by Wednesday, when an explanatory 
announcement in London stated that the forces con- 
cerned are being withdrawn from the region of 
Dakar. The incident had immediately unfortunate 
repercussions in the form of a French aerial attack 
upon British Gibraltar, while the effect upon Brit- 
ish prestige in the future doubtless will be of fur- 
ther importance. The occasion for the brief clash 
was shrouded in mystery at first, and the official 
explanation from London possibly fails to reveal all 
the circumstances. Dakar, as the most important 
point in the French Senegalese colony, recently has 
been receiving unusual attention from German and 
Italian technicians, according to numerous dis- 
patches. The town is the natural sea base for sev- 
cral French areas in the interior which preferred 
the steps taken by General Charles de Gaulle rather 
than those of the Vichy Government. It is the 
“jumping off” place in Africa for air services to 
South America from Europe, and also might prove 
of great importance as a base for aerial interference 
with British shipping in the South Atlantic. 
British warships appeared off Dakar last Monday, 
along with certain French naval units which sought 
refuge in British harbors when France succumbed 
1o German force. This naval expedition also in- 
cluded a number of troop transports, carrying “free” 
French troops under the command of General de 
Gaulle, who has been sentenced to death by the 
Vichy regime for disloyalty. The expedition 
aroused keen interest and hopeful expectations, for 
movements of French naval forces from Toulon to 
Dakar had indicated some important developments. 
Several French cruisers and destroyers passed 
through the Straits of Gibraltar two weeks ago, un- 
molested by the British Navy, and after rumors that 
they would join the British fleet proved baseless, 
the general assumption was that they might be in- 
tended to put down any movement at Dakar for 
joining with General de Gaulle. The latter explana- 
tion for the French fleet movements seemed reason- 
able, since German and Italian approval must have 
been granted. The French Government at Vichy 
hastily dispatched a new Governor to the colony, in 
the person of Pierre Boisson, obviousely with a view 
to keeping Senegal loyal to Vichy. The stage thus 
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seemed set for a coup which might add an important 
slice of French Africa to the areas fighting the Nazi 
menace. Unfortunately, the plans miscarried. 

London merely announced on Monday that Gen- 
eral de Gaulle had appeared off Dakar, with the 
support of British forces, in order to aid that con- 
siderable element of the population opposed to the 
Vichy Government’s policy of subservience to Ber- 
lin. Vichy dispatches made it clear, however, that 
the free French and British forces had served an 
ultimatum demanding an unopposed landing. When 
this demand was refused, an attack was made upon 
the French West African port which occasioned 
numerous casualties and much destruction. France, 
said Foreign Minister Paul Boudoin, “is not so 
broken that she must endure this from her former 
ally.” He pointed out that French territory thus 
was invaded. The bombardment of Dakar and the 
French resistance continued throughout Tuesday, 
notwithstanding unsuccessful efforts by General de 
Gaulle to effect a landing and persuade the French 
garrison to join the “free” French forces. Intense 
resentment again was expressed at Vichy, which 
ordered reprisals in the form of an aerial bombard- 
ment of Gibraltar from French Morocco. Several 
score of French airplanes dropped bombs on the 
British base, and allegedly inflicted some damage. 
British fleet units hastily departed and at least one 
important British vessel was said in French circles 
to have been hit. Spanish observers in nearby La 
Linea said that fires were caused at Gibraltar by 
the French bombing, which continued on Wednes- 
day. 

But the efforts of General de Gaulle and his Brit- 
ish supporters were halted on Wednesday, almost 
as quickly as they began. It was confirmed in Lon- 
don that several French submarines had been sunk 
at Dakar, with the entire crew of one ship rescued, 
and that casualties had been suffered both by the 
Dakar shore batteries and the “defending” warships 
of the British fleet. No attention was paid in Lon- 
don to Vichy reports that some of the most impor- 
tant British naval units suffered damage in the en- 
counter. The action was explained in London as 
due to reports that French Senegal might welcome 
the arrival of General de Gaulle. Landing parties 
were met by fire from shore batteries, and a de- 
fensive fire was returned by the British vessels. 
The French battleship Richelieu, damaged at Dakar 
in July by a daring British attack, joined in the 
engagement, and the shells from that ship also were 
returned, according to the London statement. It 
became plain that only a major engagement would 
secure the fall of Dakar, and the decision was 
reached to discontinue the action, since it “had 
never been the intention of his Majesty’s Govern- 
ment to enter into serious warlike operations 
against those Frenchmen who felt it their duty to 
obey the commands of the Vichy Government.” The 
withdrawal of the British forces thus was an- 
nounced. But the repercussions well may continue 
for some time, and if further incidents of this nature 
occur, the two former allies might find themselves 
in full conflict. 


French Difficulties 


ROBLEMS of war, reconstruction, military occu- 
pation and peace are facing the French Gov- 
ernment and people all at once, with the prospects 
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of a food shortage during the coming winter supply- 
ing an especially ominous note. The simple question 
of survival probably will be dominant in France, as 
colder weather develops. Food regulations are being 
applied ever more strictly by the Vichy regime in 
“free France.” What the prospects are in the occu- 
pied region is largely a matter of conjecture, for 
hardly any reports are available from Paris and 
other centers in German hands. The incident at 
Dakar overshadowed other problems of the Vichy 
regime during the week now ending, apparently with 
results that can hardly be considered encouraging 
either in Vichy or London. It is evident that the 
fleeting prestige won by the recalcitrant General 
Charles de Gaulle will vanish entirely if further 
blunders develop, and the French Empire may be 
held together more easily in that event. The French 
aerial bombing of Gibraltar made it all too evident 
that war with England was under consideration at 
Vichy, in reprisal for the British shelling of the 
French fleet at Oran in July, and the latest British- 
supported attack on Dakar. This current incident 
of the war served to emphasize the recent indica- 
tions that France will have to pay heavily for her 
defeat. German authorities already are billing 
France with army of occupation costs running to 
400,000,000 franes daily. This is a terribly stiff 
charge even in devalued francs, and the results may 
well be quite as appalling as were the burdens placed 
upon Germany in 1919. The war guilt trial at Riom 
continued to drag along, with many eminent French- 
men now in custody, and decisions apparently far 
distant. 


Latin America 


RESIDENT ROOSEVELT affixed his signature 
on Thursday to the measure providing for 
$1,500,000,000 of additional lending power to the 
Reconstruction Finance Corporation, of which 
$500,000,000 was understood in the congressional 
debates to be intended for Latin American coun- 
tries. With that Act a new phase of relations be- 
tween the United States and its so-called Good 
Neighbors south of the Rio Grande begins. It is 
already a little uncertain whether Latin America 
will get the doubtful benefit of the entire $500,- 
000,000, for $25,000,000 of the sum already has been 
allocated as a loan to China. A loan of $4,600,000 
was announced to Costa Rica, Tuesday, out of the 
funds which Congress had voted by that time. Thus 
the program of official foreign lending progresses, 
with heavy losses to American taxpayers almost 
inevitable. It is especially interesting to note, in 
view of the insistent “fifth column” propaganda 
from Latin America, that a Rio de Janeiro dispatch 
to the New York “Herald Tribune” of last Sunday 
confirms a suspicion voiced in these columns in the 
past, namely, that the propaganda was aimed in 
good part of loosening the purse-strings in Washing- 
ton. “The chief theme of the Brazilian Government 
these days,” the dispatch states, “is that unless the 
United States comes across with long-term (and 
large) credits, Brazil will eventually fall into the 
cager arms of Nazi Germany. As a matter of fact, 
occasional! references to the fifth column in Brazil 
serve the useful purpose of convincing the ‘Yanquis’ 
that a little financial wooing is necessary.” 
Also of great interest in the Latin American 
sphere is an announcement in Washington, Tuesday, 
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that a new agreement has been effected with the 
Dominican Republic. This arrangement appears to 
be of particular financial interest, for it provides 
that the administration of customs revenues by an 
American appointee will be terminated. Such cus- 
toms revenues are specifically pledged for service 
on $15,250,000 Dominican dollar bonds, and any 
change therefore is highly important to the bond- 
holders. The State Department indicated that the 
specific pledge is to be replaced by a general pledge 
of Dominican Government revenues, which will in- 
clude customs collections under a Dominican admin- 
istrator. It cannot be said that this change was 
viewed favorably in financial circles, since it plainly 
modifies the safeguards of investors who assuredly 
were not consulted by either Government. The 
bonds, however, were issued under the occupancy of 
Dominica by the United States Navy, and to a de- 
gree are regarded as a particular concern of the 
United States Government. 


Bank of England Statement 

HE statement for the week ended Sept. 25 
showed notes in circulation at £604,764,000, 

a decline of £1,246,000 in the week, compared with 
the record high, £613,906,516 Aug. 14 and £541,- 
833,476 a year ago. The loss in notes, together with 
a drop of £96,795 in gold holdings, resulted in an 
increase of £1,150,000 in reserves. Public deposits 
rose £2,648,000, while other deposits fell off £13,- 
080,831. The latter consists of ‘bankers’ accounts” 
and “other accounts,” which decreased £12,813,163 
and £267,668, respectively. The proportion of re- 
serves to liabilities rose to 14.4% from 13.0% a 
week ago; a year ago it was 23.2%. Government 
security holdings declined £10,010,000 and other 
securities £1,557,117. Other securities comprise 
“discounts and advances” and “securities,” which 
fell off £190,973 and £1,366,144, respectively. The 
discount rate remained unchanged at 2%. Below 
we show the different items with comparisons for 


previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of eciiiins Statement 


HE quarter-month statement of the Bank dated 
Sept. 23 showed notes in circulation at 12,107,- 
244,000 marks, a loss of 518,268,000 marks from the 
last reported total dated Sept. 7. Notes in circula- 
tion as of Aug. 31, 13,026,452,000 marks, was the 
highest on record, compared with 10,302,747,000 
Sept. 23 a year ago. Gold and foreign exchange 
now totals 80,405,000 marks, an increase of 2,- 
984,000 marks over the last reported total dated 
Sept. 7, compared with 77,138,000 marks a year ago. 
Bills of exchange and checks, other assets, and other 
daily maturing obligations showed decreases of 
426,324,000 marks, 94,231,000 marks and 4,858,000 
marks respectively. The proportion of gold to note 
circulation rose to 0.66% from 0.61% as of Sept. 7; 


The Commercial & Financial Chronicle 


Sept. 28, 1940 


a year ago it was 0.74%. Following we furnish the 


various items with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
for Week 


Sept. 23, 1940 ioe 23, 1939 








Assets— 
Gold & foreign exch - 
Bills of exch. & checks 


1,487 803,000] 1,463,421 ,000}1 050,964 ,000 
13.207 306 Senses 767 CesT” .7 68 000 200 
1,573,906 ,000) 1,525,892, 949,466 ,000 
2462,235,000| 973.840,000| 343,855,000 


1.13% 





Propor’n of gold & for’n 
curr. to note circul’n 


Figures as of Aug. 7, 1940. 
Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday was 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills, as against 1 1-32%@1 1-16% 
on Friday of last week. Money on call at London 
on Friday was 1%. 


New York Money Market 
USINESS in the New York money market was 
on the smallest possible scale this week, and 
rates remained unchanged. The supply of bankers’ 
bills and commercial paper shows no tendency 
toward expansion. The Treasury in Washington 
sold last Monday a further issue of $100,000,000 dis- 
count biils due in 91 days, and awards were at 
0.013% average, computed on an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange held to 1% for all transactions, while 
time loans again were 114% for 60 and 90 days, and 

114% for four to six months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
joans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. Transactions in prime commercial paper 
declined this week. The demand has been good, but 
the supply of paper has fallen off sharply. Ruling 

rates at 544@1% for all mturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been quiet this week. The demand has been 
good, but prime bills have been very scarce. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
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4% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 4% asked; for five and 
six months, 54% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effea on Date Prevtous 

Sept. 27 Established Rate 

iigdaabobbbononsane 1 Sept. 1, 1939 1% 

Pt Tn teaeeoamodatiime 1 Aug. 27, 1937 1% 
ibs Gabbiaoasaos 1% Sept. 4, 1937 2 
Cleveland................. 1% May 11, 1935 2 
RS BORG ERE Th RES 1% Aug. 27, 1937 2 
Me cbbcttinehocmansened *1% Aug. 21, 1937 2 
besvidtlbbbauubdbbod 1% Aug. 21, 1937 2 
OR Bea ncdeadsocccnsccos "1% Sept. 2, 1937 2 
Minneapolis............... 1% Aug. 24, 1937 2 
Kansas City............... *1% Sept. 3, 1937 2 
Pe atébtaddbacuavksccos *1% Aug. 31, 1937 2 
San Francisco............. 1% . 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 


HE foreign exchange market is extremely quiet, 

practically idle as to dealings in official and in 
free sterling. The free market has virtually dis- 
appeared as a result of the progressive drying up of 
the supply, but the quotations are generally close to 
and sometimes even above the official rate. The 
range for free sterling this week has been between 
$4.0314 and $4.05 for bankers’ sight, compared with 
a range of between $4.03 and $4.04 last week. The 
range for cable transfers has been between $4.0314 
and $4.0514, compared with a range of between 
$4.0314 and $4.0414 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, $4.0214-4.034; Canada, 
4.43-4.47 (Canadian official 90.09c.-90.9lc. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for official sterling are 4.02 buying and 4.04 
selling. 

In London exchange is not quoted on Germany, 
Italy, Poland, Czechoslovakia, Norway, Denmark, 
Holland, Belgium, or France. In New York ex- 
change is nominally quoted for the German so-called 
free or gold mark around 39.94 and for the registered 
mark at 12.10. Italian lire are quoted nominally at 
5.05, but business in these currencies is extremely 
restricted. There are no quotations for the cur- 
rencies of the countries invaded by Germany. 

British exchange regulations have been revised to 
permit the opening of registered sterling accounts in 
the names of firms and companies resident in the 
United States, Philippine Islands, and United States 
dependencies, as well as in Switzerland, according to 
advices made public on Sept. 23 by the New York 
Foreign Exchange Committee. Under former rules 
only designated banks were permitted to have 
registered sterling accounts. 

The new regulations may still further curtail 
the free sterling market and may even result in its 
entire abrogation. 

A dispatch from the Bank of England stated that 
from Sept. 20 it is ‘‘prepared to receive applications 
for permission to open registered accounts in the 
names of firms and companies but not individuals 
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resident in the United States’? and other designated 
places, as above. 

“Application must be made by the banker with 
whom the account is to be kept and must clearly 
indicate the nature of the business which the account 
holder conducts, the nature of the transactions, both 
debit and credit, which will pass over the account, 
and approximate turnover expected. Such applica- 
tions will be entertained only if the accounts are to 
be maintained with a banker appointed to approve 
form 83’ (prescribed in previous regulations pub- 
lished by the Bank of England). 

“No such registered account may be opened with- 
out prior consent in writing of the Bank of England. 
When permission to open an account has been 
obtained, procedure to be followed and conditions 
under which the account is to be operated will be 
those which apply, under notice dated July 18, to 
accounts in the name of a bank. The banks with 
whom accounts are kept will be responsible for sub- 
mitting to the Bank of England monthly statements 
of account as called for in paragraph 7 of that notice.” 

Despite the severe handicaps under which Great 
Britain is laboring, its foreign trade position is 
improving. British indices show that the financial 
position of the markets has steadily strengthened, 
although the difficulties of the exchanges have in- 
creased. This is not to say, however, that the 
financial pressure is not extremely severe. 

The financial hardships of the war effort have 
already mounted to almost insuperable levels and 
the indications are that they must increase still 
further. Were the war to end immediately, the 
financial stress would continue. 

Sterling exchange is now firmly fixed to the United 
States dollar and all countries of the sterling area 
reflect the existence of this link, which must certainly 
endure as long as the war effort continues. It is a 
serious question, however, whether the pegged rate 
can be maintained after the conclusion of the war 
and whether the British pound must be devalued. 
Every effort is now being made to prevent inflation 
of the currency, but it seems improbable that these 
efforts can succeed with the cessation of hostilities. 

Heavy as taxation now is in Great Britain, it 
seems almost inevitable that taxes must be further 
increased in order to prevent the insidious onset of 
inflation. There is a strong tendency for money 
wages to increase in order to stimulate production, 
while the costs of living are also rising, thus reducing 
the value of real wages and income. 

A few days ago John Maynard Keynes, the inter- 
nationally noted economist, declared that Great 
Britain is meeting its financial problems with the 
greatest ease and urged the British people not to be 
concerned over problems of personal or national 
finance, asserting: ‘‘Nothing has happened to us up 
to date to give us excessive anxiety. We have 
parted with some of our more liquid assets in the 
shape of gold, mainly to the United States; a million 
and a half tons of shipping have been destroyed from 
the air. On the other hand, allowing for big reserves 
of main food and raw materials, which the Ministry 
of Food and Supply have built up, our stocks of 
commodities, far from being diminished, are prob- 
ably increased.” He estimated that “after a year 
of war Great Britain remains richer in national wealth 
than she was at the beginning of 1937.” 

Despite Mr. Keynes’ optimistic remarks, he dis- 
closes the difficulty of the country’s financial posi- 
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tion by certain measures which he advocates. He 
was recently appointed to the Treasury consultative 
committee by Sir Kingsley Wood and almost at once 
suggested a system of deferred payment to workmen. 
The deferment, he said, would be utilized by the 
Government and he expressed the belief that failure 
to adopt such a measure would cause inflation. 

The problem and possibility of inflation appears on 
every side. In replying to the debate on the third 
reading of the Finance Bill in the Commons, Chan- 
cellor Sir Kingsley Wood made it clear that while the 
war lasts all financial arrangements must be “‘interim 
arrangements,’ and that was the sense in which he 
called his budget an interim budget. The date of 
the next budget depends mainly on the response to 
the Chancellor’s appeals for Government loans. 

The Treasury authorities are averse to encroach- 
ing upon their resources held abroad, particularly 
in the United States and Canada, and for that 
reason are depending upon these loans not only for 
financing an appreciable portion of war expenditures, 
but also to a great degree for restricting civilian con- 
sumption which, Sir Kingsley Wood asserts, is the 
surest defense against inflation. 

From Nov. 22, 1939, the date of the opening of the 
war saving campaign, to the middle of August just 
past, a total of £332,038,739 has been raised from 
the sale of savings certificates and national defense 
bonds and by increases of deposits in post office and 
Trustee savings banks. In addition the sale of 
21%4% national defense bonds is averaging close to 
£20,000,000 a week. This, it is estimated, would 
give a total annual saving of about £1,500,000,000, 
but still leaves a deficit of nearly £600,000,000 
between revenue and expenditures, which could be 


partly met by the sale of gold and securities abroad. 
But it goes without saying that the British Treasury 
will not part with either gold or securities held on 
this side except as a very last resort. 

Whatever the result of the contributing of savings 
toward the Government’s necessities, Sir Kingsley 
Wood has stated that further taxation is obviously 


inevitable. Critics of the Chancellor maintain that 
if taxation is not drastically increased without delay, 
the insidious growth of inflation will have gone too 
far to check. 

From the beginning of the war, up to July, the 
Ministry of Labor’s cost of living index has increased 
by 20%, despite a subsidy of approximately £60,- 
000,000 a year on certain essential foods. The cost 
of living index is still advancing and no plan seems 
to have been devised to prevent further increases in 
wages which cause the index to mount still further. 
London economists constantly assert that unless 
something is done to check rising wages, the infla- 
tionary tendency will get completely out of hand 
and real wages will be lowered by the most inequit- 
able of all methods, the depreciation of the currency. 

In recent weeks the Treasury has evolved a plan 
for bo: rowing surplus deposits from the banks. This 
is known as the deposit-receipts plan and was in- 
augurated in July. Last week and again this week 
the Treasury has borrowed £30,000,000 under this 
plan, as against sums of from £5,000,000 to £10,- 
000,000 taken weekly for several previous weeks. 
This increases the amount lent to the Treasury in 
this manner to £110,000,000. 

Despite this “intrusion” on money market funds, 
the market seems as well supplied as ever. This is 
due largely to the fact that except for investment in 
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Government issues and savings certificates, there is 
practically no demand for investors’ money either 
in the stock market or for business loans or expansion. 
p» The Board of Trade index of wholesale commodity 
prices for August, based on 1930 as 100, stood at 
140.1, compared with 139.7 for July, 134.4 for 
June, 133.7 for May, 132.7 for April, 129.4 for 
March, and with 98.1 for August, 1939, and 105.6 
at the end of the first month of the war. The London 
Economist index of British commodity prices, based 
on the average of 1927 as 100, stood at 98.4 on 
Sept. 3, as compared with 97.1 a month earlier, 
70.1 a year earlier, and 60.04 on Sept. 18, 1931, just 
before the suspension of gold payments by Great 
Britain. During the first year of the war the index 
rose 40%, compared with an advance of 22.2% in 
the first 12 months of the first World War. It is 
stated that the greater part of the rise occurred 
early in this conflict, principally as the result of an 
advance in the prices of imported materials. 

London open market money rates are unchanged in 
all respects. Despite the £30,000,000 sterling 
borrowed by the Government last week from clear- 
ing and Scottish banks, banks are ready lenders of 
money and buyers of bills, while outside institutions 
are also satisfying borrowers at 34%. Bill rates are 
unchanged from those of many months, with two- 
months bills at 1 1-32%, three-months bills at 
1 1-16%, four-months bills at 1 3-32%, and six- 
months bills at 114%. 

Canadian exchange is no longer under the pressure 
characteristic of the Canadian dollar throughout the 
summer and early September. Ottawa advices of 
Sept. 21 stated that subscriptions to Canada’s 
second war loan reached $342,248,300, against a 
stated objective of $300,000,000. The oversubscrip- 
tion to the loan—with a 3% coupon and due on 
Oct. 1, 1952—means, Canadian bank authorities 
say, that orders from large institutions and corpora- 
tions must be reduced in order that subscriptions 
from private investors may be confirmed in full, 
which is in accord with the announced governmental 
policy. Montreal funds ranged during the week 
between a discount of 1614% and a discount of 
1274%%4%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Sept. 18, 1940. 


GOLD EXPORTS AND IMPORTS, SEPT. 12 TO 18, INCLUSIVE 


Imports 
*$1,187,487 
106,161,704 





$107 ,349,191 


*Chiefly $166,791 Canada, $178,885 Mexico, $157,132 Philippine 
Islands, $235,431 British Oceania. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Sept. 18 by $45,677,701 to $1,672,064,136. 


Referring to day-to-day rates free sterling on 
Saturday last was $4.0314@$4.0334 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. On 
Monday the range was $4.0314@$4.04 for bankers’ 
sight and $4.03144@$4.044 for cable transfers. On 
Tuesday bankers’ sight was $4.03144@$4.04; cable 
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transfers were $4.0334@$4.0444. On Wednesday 
bankers’ sight was $4.04@$4.05 and cable transfers 
were $4.0414@$4.0514. On Thursday the range was 
$4.0314@$4.05 for bankers’ sight and $4.0334@ 
$4.05144 for cable transfers. On Friday the market 
continued featureless, as it had been throughout the 
week. The range was $4.0314@$4.0334 for bankers’ 
sight and $4.0314@$4.04 for cable transfers. Closing 
quotations on Friday were $4.03) for demand and 
$4.0334 for cable transfers. Commercial sight bills 
finished at $4.00; 60-day bills and 90-day bills are no 
longer quoted. 


Continental and Other Foreign Exchange 
ONTINENTAL European financial and business 
situation remains so beclouded that it is im- 
possible to translate any iiguris into intelligible terms 
in relation to dollars. All business in these countries 
seems to be falling more and more under the sway of 
German authority. Even the free countries, Sweden 
and Switzerland, can hardly be considered an 
exception. 

The situation was analyzed a few weeks ago by 
Dr. F. Cyril James, Vice-Chancellor and Principal 
of McGill University and formerly professor of fin- 
ance in the Wharton School of Finance and Com- 
merce in Philadelphia. He said that a German 
victory meant the setting up of “regional autarchies”’ 
in which gold would be useless ‘‘except for economic 
decoration.” He observed that Reichminister Funk 
had broadcast in no uncertain terms that gold would 
be valueless in such a world. “And from what we 
already know of the efficiency of German monetary 
policies during the last decade, there is every reason 
to believe his prophecies.” 

Contrasting German managed paper currencies as 
related to the gold denominator and the large stocks 
of gold held in the United States, Dr. James declared 
that if one believes in democratic capitalism and some 
kind of world economic order, the gold stocks in the 
United States may be regarded as the most con- 
structive contribution now being made in any part of 
the world to the future welfare of the United States 
and all mankind. 

The spread of the German autarchy was emphasized 
when on Sept. 23 tariff barriers between the Reich 
and the protectorate of Bohemia and Moravia were 
decreed to be lifted on Oct. 1. This action will 
signalize another important step toward former 
Czechoslovakia’s economic incorporation into the 
Reich. The Czech crown will be abolished. For the 
time being, simultaneously with customs incorpora- 
tion, the Prague exchange rates for dollars and other 
foreign currencies will be adjusted downward to the 
existing parities between the crown and reichsmark. 
Thus one dollar will henceforth be quoted at 25 
crowns instead of 29 crowns. 

Brussels correspondents of the Associated Press 
on Sept. 23 stated that Governor George Janssen of 
the Belgian National Bank announced at the semi- 
annual meeting of the shareholders that almost all 
the bank’s gold reserve had been transferred abroad 
at the formal request of the successive finance 
ministers and the bank’s proprietors. The transfers 
were made prior to the German occupation. 

This gold, the Governor said, is in the vaults of 
foreign central banks, inthe United States, England, 
France, and South Africa. “At any rate it was there 
in June.” He indicated that perhaps more of it now 
is “on the other side of the Atlantic.” Concerning 
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the presence in London of Adolphe Baudewyns, one 
of the three directors of the board, Governor Janssen 
explained that he is to be considered as the “official 
defender of the Belgian gold now deposited abroad, 
his powers being, however, strictly conservative.” 

A Copenhagen correspondent of the New York 
“‘Times”’ on Sept. 26 stated that the note circulation 
of the Bank of Denmark rose from 441,000,000 kroner 
in January, 1939 to 674,000,000 kroner in August, 
1940. Statements of Denmark’s currency reserves 
and the balance of exports and imports have dis- 
appeared from the national bank’s monthly state- 
ment. Instead there appears a clearing account of 
300,000,000 kroner last August, indicating the 
Danish export surplus, chiefly to Germany. The 
“Times”’ correspondent reports that prices of all 
necessaries have risen since July, 1939 by 21%, fuel 
prices by 97%, and taxes by 37%. 

Exchange on the countries invaded by Germany 
is no longer quoted in New York or in London. 
In New York the so-called German free or gold 
mark is occasionally nominally quoted around 39.94, 
while German registered marks are quoted at 12.10. 
Exchange on Italy is nominally quoted in New 
York at 5.05. The two remaining free curren- 
cies, Swedish kronor and Swiss francs, are quoted 
at 23.85-23.86 and 22.8414-22.9014, respectively, 
against 23.80 and 22.79 last week. Exchange on 
Finland closed at 2.05 (nominal), against 2.05 
(nominal). Greek exchange closed at 0.68 (nominal), 
against 0.68 (nominal). Spanish pesetas are nomi- 
nally quoted at 9.25, against 9.25. 

ps ent ad 


XCHANGE on the Latin American countries is 
steady due to the activity of the various ex- 
change controls. As noted here last week, Argen- 
tine dispatches on Sept. 19 stated that an embargo 
had been placed on all future imports from the United 
States, although at the same time a denial was pub- 
lished in the Argentine newspapers by Finance 
Minister Federico Pinedo that the Government had 
taken any restrictive measures against United States 
trade. 

On Sept. 24 the Argentine Information Bureau at 
New York City published a statement to the effect 
that the action of the Argentine Exchange Com- 
mission in delaying temporarily requests for dollar 
exchange does not indicate a ban on imports of 
American goods. The Exchange Control Com- 
mission has issued a statement as follows: 

“In view of the different interpretations placed 
upon the action of the Exchange Control Office in 
delaying for 15 days the granting of permits for dollar 
exchange, the Ministry of Finance wishes to point 
out that this has a purely administrative object. It 
jis due to the intention to examine carefully the 
problem which has arisen owing to the considerable 
increase in recent requests for exchange permits. 
The Exchange Control Office considers it advisable 
that there should be a short postponement in the 
granting of these permits in order to adapt the permits 
granted to the essential requirements of the country, 
endeavoring as far as possible to satisfy those require- 
ments with the exchange available.” 

A special cable to the New York “Times” from 
Buenos Aires on Sept. 26 said that Finance Minister 
Federico Pinedo announced as of that date the ter- 
mination of the embargo which had been placed on 
all imports from the United States on Sept. 18. The 
statement of the Finance Minister follows: 
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“The Exchange Control Office has terminated a 
study of exchange permits corresponding to the 
United States, which, as is known, had been left in 
suspense to permit this study. Aside from some 
applications which are notoriously exaggerated and 
which are out of line with current figures, the ex- 
change office will dispatch all permits which have 
been applied for. 

“Once this dispatch has been completed, which, it 
is expected, can be done in a few days, then it will 
be possible to consider new applications for exchange 
permits which may be presented, always provided 
that their value is in line with figures ruling recently.” 

It is pointed out in official quarters that in the 
eight months ended in August, imports from the 
United States had a tariff value of more than 232,- 
000,000 pesos, but owing to the sharp advance in 
price levels, the real value of the imports is much 
higher. As against these imports the real value of 
Argentine exports to the United States for the 8- 
month period is estimated at 150,000,000 pesos. In 
addition Argentina has to meet heavy payments for 
service on its dollar debt obligations. The country 
still has a small total export balance with all coun- 
tries, but it amounts to only 27,000,000 pesos. 

The fortnightly statement of the Central Bank of 
Argentina for Sept. 15 showed gold reserve ratio to 
notes in circulation of 115.15%, the highest in the 
world. 

Argentine unofficial or free market peso closed at 
23.25@23.50, against 23.55@23.60. Brazilian mil- 
reis closed at 5.15, against 5.15. Chilean exchange 
is nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 16.00, against 16.00. The 
Mexican peso is quoted at 21.00, against 20.25. 

eniiltiinea 

XCHANGE on the Far Eastern countries seems 

not to have been affected by the Franco- 
Japanese controversy over Tokio’s demands for free- 
dom of troop movements through French Indo- 
China. The Japanese yen continues unchanged at 
the level pegged by the authorities at 23.45 cents. 
The Hongkong dollar and the Shanghai yuan, as 
for months past, fluctuate constantly but on the 
whole are little changed from previous weeks. The 
Indian currencies are steady. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.16@2344, against 22 11-16@22.69; 
Shanghai at 5.40@5.60, against 534@5l4; Manila 
at 49.80, against 49.80; Singapore at 4754, against 
4754; Bombay at 30.31, against 30.31; and Calcutta 
at 30.31, against 30.31. 


Gold Bullion in European Banks 


Loe following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 














one cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
Banks of— 1940 1939 1938 1937 | 1936 
£ £ £ £ £ 

England... *525,416 *418,769| 327,866,386) 328,068,1 249,754,699 
France y...| 242,451,946) 328,601,484) 293,728,209) 293,710,642) 400,890,269 
Germany x. 4,020,250 3,856,650 3,008,600 2,498, 2,027,000 
Spain...... 63,667,000} 63,667,000 e3.607 000 87,323, 88,092,000 
|. eee 16,602,000; 23,400,000) 25,232, 232, 42,575,000 
Ni 97,714,000} 93,250,000] 123,419,000] 105,490,000) 59,047,000 
Nat. Belg..| 132,857,000} 103,828, 88,435,000) 102,145, 106,196,000 

86,730,000} 96,779,000) 114,097,000} 81,401,000} 55,147,000 
Sweden... 41,984,000) 35,222,000) 30,453, 25,9765, 24,157,000 
Denmark 6,505,000 6,500,000 6,538,000 6,549,000 6,552,000 
Norway..-| 6,667,000] 6,666,000} 7,442,000] 6,602,000] 6,604,000 
Total week.| 699,733,612 762,188,903} 1.083,888,195 1,064,994 ,632/1,041,041,968 
Prev. week.' 699,633,361' 762,914,075'1,083,495,18111,066,181,065'1,058,949,214 
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‘“‘Congress: Remain on Guard” 


Considerably less than four months ago the 
‘‘Chronicle” in its issue for June 8, under the caption 
here repeated, was impelled to urge that the obliga- 
tions assumed by those chosen to represent the people 
of the United States, as Senators and Members of 
the House of Representatives, should constitute an 
insurmountable bar to the abandonment of their 
posts of duty in Washington while the exigencies then 
but too apparent continued. Very generally the 
press and public of the country took up the argument 
and the planned adjournment, upon which the legis- 
lative leadership, encouraged by the President, had 
almost unanimously agreed, was seen to be so ob- 
noxious to public sentiment that it was given up with 
general acquiesence on the part of the legislators and 
the hearty approval of a relieved public. Today it is 
impossible for any one to review that episode, with 
the tremendous events that have ensued, not only in 
Europe but in all the continents including our own, 
without profound conviction that the adjournment 
then so narrowly avoided might have proved to 
be catastrophic in ways appalling even now to 
contemplate. 

Just a brief review of the work of Congress since 
it decided to continue at the post of duty suffices to 
establish beyond any room for controversy the un- 
impeachable foundation for this conviction. Since 
the pressure of public opinion forced surrender of the 
purpose to adjourn Congress about the middle of 
June, statutory provision has been made for mobiliza- 
tion of the National Guard, for conscription upon a 
scale adequate to the enrollment of an Army in excess 
of the 2,000,000 men presently determined upon, and, 
in addition, to supply to the Navy the vastly in- 
creased personnel to be required when the ships of 
war now under construction or contracted for, with 
others soon to be placed under contract, can be 
assigned to active service. Even before this legisla- 
tion was effected, but since mid-June, Congress 
adopted the supplemental defense appropriation bill, 
carrying an aggregate of $5,250,000,000, under which 
contracts for additional ships to cost somewhere in 
the neighborhood of $4,000,000 ,000 have already been 
executed or agreed upon. At this moment an excess 
profits tax bill, urgently recommended from the White 
House and the Treasury Department, is approaching 
enactment and one of the provisions of this measure 
is the highly-important settlement of the matter of 
allowances for amortization in the determination of 
taxable income which the Administration and the 
Advisory Council for National Defense regard as a 
pre-requisite to rapid progress in the consummation 
of complete preparedness. Certainly no one actively 
participating in the leadership which has urged this 
legislation upon Congress, and obtained all for which 
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it has asked, is now in a position to assert that the 
adjournment originally planned would not have con- 
stituted a national disaster or to decline to acknowl- 
edge that any encouragement of such an adjournment 
was evidence of absence of foresight and happily over- 
ruled by the wiser perceptions of the public and of the 
Congressional leadership which ultimately prevailed. 

Politics being what it is, and the ways and appre- 
hensions of politicians as they are, perhaps it is not 
strange that, even with these so obvious lessons within 
their most recent experience, certain of the Demo- 
cratic leaders in the Senate and House of Repre- 
sentatives should now have revived the project of 
adjournment and be pressing it with all possible vigor. 
Chief among those who are presently urging that 
Congress should forthwith leave the post of legislative 
duty and disperse is the Administration leader in the 
Senate, Alben W. Barkley, who two years ago ob- 
tained postponement of the legislation taking the 
Works Progress Administration out of politics upon 
the direct avowal and plea that its enactment would 
unfavorably affect his own candidacy for re-nomina- 
tion and re-election and who is now seeking to evade 
performance of his explicit assurance that the Walter- 
Logan bill, to enforce reasonable conduct on the part 
of certain administrative boards and commissions, 
would be brought to a vote at this session should it 
receive, as it has, the sanction of the House of 
Representatives. Inevitably, Senators and Repre- 
sentatives who seek re-election next November, and 
apprehend serious opposition in their States and Dis- 
tricts, would greatly like to be temporarily relieved of 
their obligations in Washington, however reluctant 
they may be that such relief should become perma- 
nent. In this they seem to be supported by President 
Roosevelt who apparently runs true to form in his 
desire to govern without a Congress for as large a 
fraction of the time as can be arranged, although he 
has not yet ventured an open advocacy of adjourn- 
ment as striking and contemptuous as that of last 
June. Then, it will be remembered, he told his press 
conference, on June 4, that he perceived no necessity 
for holding Congress in session, except for ‘‘the no 
doubt laudable purposes of making speeches.”’ And 
substantially the same remark was repeated one week 
later, on June 11. He is scarcely now in a situation to 
assert that he saw clearly at that time or that the 
claims to omniscience put forth on his behalf are not 
seriously weakened by this history. Moreover, not 
only the wisdom of this effort to obtain an adjourn- 
ment of Congress last June, but the present uncon- 
cealed desire to be relieved from its watchful presence 
jn Washington are in direct and irreconcilable op- 
position to the President’s own characterization of the 
immediate exigencies. He is unable, he declares, to 
enter upon the public discussion of the great policies 
of the Federal Government, in domestic as well as in 
foreign affairs, because the extraordinary pressure of 
events, with their startling and sudden changes and 
demands, render it imperative that he shall be con- 
stantly at his desk in Washington or so near it that 
he can be recalled within a few hours. Most of those 
who read this will recall the unctious solemnity with 
which, in the early morning hours after his nomination 
for a third consecutive term, he told the Democratic 
National Convention, by radio, that: 


Events move so fast in other parts of the world that it has 
become my duty to remaip either in the White House or at 
some near-by point where I can reach Washington, and even 
Europe and Asia, by direct telephone—where, if need be, I 
ean be back at my desk in the space of a very few hours. 
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The foregoing is by no means an isolated example 
of the President’s insistence upon the imperative 
pressures which he declares preclude his absence from 
the center of action. Even his refusal of Mr. Willkie’s 
challenge to discuss the issues of the current campaign 
was based, as he has more than once asserted, upon 
his complete absorption by what he has intimated are 
the larger obligations of the Presidency, especially if 
not wholly those incident to his participation in 
rapidly changing world-affairs. Now the point to be 
made, and it seems unanswerable, is that either these 
considerations apply to Congress equally with the 
President, or it must be that the President is so nearly 
the whole of the Government of the United States 
that he is wholly capable of functioning completely or 
sufficiently although quite alone and unaided in all 
these matters of demanding exigency. Either this 
country has ceased to be a representative democracy, 
or the second of the foregoing alternatives is utterly 
untenable and its adoption as a plan of operation in 
times such as the President has described must be 
destructive. It might lead to dictatorship, it could 
not lead to preservation of the intrinsic qualities of a 
government by the people and for the people. 

Doubtless, without injury or danger, Congress 
might recess for a brief period and to a day fixed in 
the order for such recess, or perhaps conditions might 
permit more than one recess so limited and not of long 
duration, But the reasons for full legislative par- 
ticipation in the Government during the months be- 
tween the present and the convening of the next 
Congress on Jan. 3, 1941, lie deep in the unpre- 
cedented situation of domestic affairs as well as those 
of Europe, Asia, and Africa. Almost enough to prove 
this with regard to foreign affairs has been said by the 
President. In that aspect the only criticism must 
rest upon his too evident desire to be relieved from 
the presence and rather attenuated supervision of the 
law-making body. In the matter of what most jurists 
and diplomats must regard as a treaty with Canada, 
jnvolving planned cooperation in international de- 
fenses, and equally in the agreement with Great 
Britain regarding naval and air-craft bases and the 
sale of ships of war to a belligerent, also at least ap- 
proximating treaty status, the President asserted an 
independent authority in no degree shared with Con- 
gress, and accordingly acted without its sanction, 
express or implied. These are not straws, but they 
show the wind’s direction. Probably the least that 
can be said is that, should Congress presently adjourn , 
the people of the United States would know very little 
concerning the conduct of the Nation’s international 
affairs until after the assembling of the next Congress, 
which is now more than three months in the future. 

Even with Congress in session protection against 
undesired foreign commitments is slight enough, but 
with Congress abdicating the small share to which it 
has been admitted, substantially every effective limi- 
tation upon the Executive will have been eliminated. 
In domestic affairs conditions warrant no hiatus in 
Congressional contact with events and readiness to 
act suitably, but with adequate inquiry and delibera- 
tion, in the public interest. The suddenly conceived 
program of national defense has been offered to Con- 
gress in fragments, beginning about eight months ago 
with the demand, which subsequent recommendations 
have reduced to relative insignificance, for $1,800,- 
000,000. Now, the total, appropriated and au- 
thorized, has been swelled beyond $14,000,000,000, 


(Continued on page 1796) 
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The Market Action of New ‘Issues—A Survey of Investor Experience 


By Oscar Laspon’ 


I 

Under the Securities Exchange Act of 1934 the Securities 
and Exchange Commission is directed to promulgate rules 
governing the “pegging” or “stabilizing” of new bond issues.’ 
The demand for such regulation, it will be recalled, origi- 
nated largely as a result of testimony recorded before the 
Senate Committee on Banking and Currency in its investiga- 
tion of Stock Exchange practices. In those hearings atten- 
tion was focused on two foreign issues whose market action, 
upon the withdrawal of syndicate support, could only 
graciously be termed unsatisfactory. Such performance 
was regarded as mcre or less typical of all new flotations. 

Inasmuch as the Senate hearings took into considera- 
tion only these two underwritings, it seems particularly 
pertinent to inquire into the more general market experi- 
ence of investors in the purchase of new issues from under- 
writers. What basis is there for the assumption that the 
bend buyer pays “top prices”? Does the average investor, 
after undertaking his highly important function of supply- 
ing capital to industry, find that he has committed himself 
at a level from which he is unable, for some time, to 
liquidate without loss? Then again, is investor experience 
identical with all types of obligations? 

A comprehensive investigation of the market action of 
new bond issues discloses that, in by far the majority of 
cases, investor experience is satisfactory. While it is well 
recognized that most issues break their offering prices 
during the first six months of trading,’ such occurrences 
may generally be regarded as passing episodes of purely 
technical significance; these “breaks” are usually witnessed 
at the withdrawal of syndicate support operations and re- 
fiect transitional readjustments in the market to the ordi- 
nary forces of supply and demand. 

The data assembled in this study are conclusive in one 
important respect. Case history shows that in 85% of the 
underwritings, or approximately 17 times out of 20, there 
has been opportunity to liquidate at a profit within the 
period of a year after purchase. In other words, the greater 
proportion of new bond issues either did not break their 
offering prices or else, after breaking, recovered to pre- 
miums within one year after the date of flotation. Thus 
an investor willing to hold the issue faced little difficulty ; 
a specnuilatcr, or “free rider”, however, might have had his 
patience sorely tried. This conclusion is reinforced by the 
differences noted in the market action of the various classes 
of issues. 

II 


T'ype of Issue Reviewed 

The writer was interested in securing as accurate a test 
as possible of new issue experience. Accordingly, to assure 
a homogeneous body of material, a number of limitations 
were observed in selecting the issues for study. Obligations 
floated during the years 1924-37, inclusive, were covered; 
the data reviewed was restricted to domestic corporation 
bonds, together with certain Canadian industrial and utility 
obligations. Federal, State and municipal issues were 
omitted. Because short- and semi-short-term securities nor- 
mally show relatively little variation in prices, obligations 
maturing in less than 10 years following the date of offering 
were excluded. Also, only single flotations of $10,000,000 
or more were considered. 

Inasmuch as adequate price records are necessary for 
detailed observation, this investigation was confined to 
those obligations listed on the New York Stock and New 
York Curb Exchanges following the date of offering.* All 
the issues reviewed represented new offerings, no prior sale 
of identical securities having been made; they did not repre- 

Editor, ““The Bankers Magazine.” Member New York Stock Ex- 
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sent sales of additional amounts of obligations already out- 
standing, although similar issues may have been marketed 
previously.’ None of the obligations included in this survey 
were offered in exchange of outstanding securities, nor did 
they constitute private sales to small groups of investors. 
None of the securities considered were issued by the indi- 
vidual companies themselves or reached investment chan- 
nels through the medium of selling agents.° Obligations 
meeting the above qualifications and issued during the 
period stated were reviewed. 

There were 401 syndicate underwritings of different 
issues, of a par value of $12,361,200,000, which fell within 
the scone of this study. Because price movements of issues 
carrying stock privileges are influenced by factors other 
than those affecting ordinary obligations, syndicate flota- 
tions of bonds having potential equity rights were classified 
separately. Issues which embodied stock conversion privi- 
leges or carried stock warrants were 47 in number and 


totaled $1,833,600,000. These data are classified in Table 1: 
TABLE 1—SYNDICATE UNDERWRITINGS OF BONDS 


























In addition to general information describing the particu- 
lars of each flotation and listing the syndicate head, further 
details were gathered concerning each obligation examined. 
The market action of every qualifying issue was observed 
for the period of a year following the date of offering. 
Each obligation was classified as to type and quality, and 
its yield to maturity noted.’ Where more direct comparison 
was not possible, price history was compared with a com- 
posite average of identically rated bonds of the same corpo- 
rate classifications.” Where additional amounts of the same 
issue were subsequently sold during the 12-month period of 
observation, such financing was considered for its effect on 
market action; other special factors that may have affected 
price trend were also recognized. In every case the general 
purpose of financing was recorded. Statistics were also 
gathered regarding the length of periods of syndicate price 
support. 

III 
Market Action of Non-Equity Privilege Obligations 

The non-equity privilege obligations examined, a cross- 
section of representative corporate flotations, furnish an 
adequate body of material for precise analysis. The market 
action of this group should accurately demonstrate investor 
experience and thus provide a sound basis for conclusions. 

The first six menths of trading in a new issue may be 
described as an initial seasoning period. As noted earlier, 
at some point within that time interval the original syndi- 
cate has generally been disbanded; subsequently, market 
quotations no longer reflect artificial support, and the issue 
is left to fluctuate in response to ordinary market forces. 

What has been the experience of new issues during this 
six-month period? Of the 354 issues lacking equity privi- 
leges, 94, or 26.6%, did not decline below their respective 
offering prices during this time interval. Obviously, the 
investor had no difficulty in disposing of such commitments 
to advantage. 

The remaining 260 issues, or 73.4% of the number exam- 
ined, did break their offering prices during the half-year 
period. However, it is interesting to observe that 206 of 
the individual obligations which fell below their offering 


1 For example, Missouri Pacifie Refunding 5s, 1978 were included ough 
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prices, or 58.2% of the 354 issues reviewed, subsequently 
recovered to premiums within the period of a year following 
the dates of flotation.™ As far as the bond buyer is con- 
cerned, this showing may also be regarded as satisfactory. 

Hence in the residual 54 cases, or 15.2% of the number 
studied, the investor was unable to dispose of his purchase 
without loss, within the period of a year. Syndicate respon- 
sibility for such performance is considered in subsequent 
discussion. 

Chart 1 illustrates the fact that dollar volume computa- 
tions correspond closely to the above number ratios. From 
this evidence it is apparent that the size of flotation was 





p " This group also includes a small number of issues, which, within the six-month 
period, but after syndicate activity had apparently been terminated, sold above 
their offering prices. Subsequently, these issues declined along with a general 
downtrend in bond prices. It would be less accurate to include these obligations 
among those which broke and failed to recover, inasmuch as market action of the 
latter issues was suggestive of overpricing 
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not a factor influencing market performance to any great 
extent, and that small and large issues fared similarly. 

In point of volume, $2,880,500,000 of the $10,727,600,000 
total, or 26.9%, did not break their offering prices. And 
while issues in the amount of $7,847,100,000, or 73.1%, 
exhibited price weakness in the six-month period, $6,194,- 
200,000, or 57.7% of the total volume, recovered to a 
premium before a year’s market experience had elapsed. 
Issues in the amount of $1,652,800,000, or 15.4% of the 
aggregate amount, fell below their offering prices during 
the initial seasoning interval and subsequently failed to 
recover above their respective offering prices in the 12- 
month period. 

Rating and Corporate Classification Experience 


Progressing from broad analysis to more detailed break- 
down, segregation of issues according to both rating and 
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corporate classifications is presented in Tables 2 and 3. It 
is quite obvious that the experience of all obligations is not 
identical. Outstanding is the superior performance of the 
higher quality issues and the comparatively poor market 
action of the more speculative bonds. With regard to corpo- 
rate classification, it is equally evident that the market 
action of public utility obligations proved definitely superior 
to the experience of industrial bonds. 

TABLE 2—SYNDICATE UNDERWRITINGS OF BONDS WITHOUT STOCK 
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In each flotation the underwriter is confronted with the 
problem of setting suitable offering terms. In some in- 
stances the problem is a simple one; in others it is rela- 
tively difficult. In Table 4 an effort has been made to 
segregate the issues examined into three groups, according 
to the complexity of the pricing problem confronting the 
underwriters. 

TABLE 4—SYNDICATE UNDERWRITINGS OF BONDS WITHOUT STOCK 
































PRIVILEGES 
Group 1 Group 2 Group 3 
No. | * Amount | No. | * Amount| No. | * Amount 
Raiiroed. i -5-----------7---| $3 | S:bose | co | tosss| os | 7680 
Industrial.......-.-.-- psa ed y 241.0 18 646.5 46 1,370.5 
Investment and financecos...| -.| ------ 1 35.0 4 145.0 
| ree eer 126 | $3,599.9 79 | $2,954.8 | 149 | $4,172.9 














PRIVILEGES 
EXPERIENCE OF RATING CLASSIFICATIONS 
Issues Not Issues Breaking | Issues Breaking 
Br ng |& Not Recover'g Total 
Rating 

No.| * Amount | No., * Amount | No.| * Amount | No. * Amount 
BAR a adivenndés 31 | $1,234.5 | 39 | $1,039.0 4 $121.8 | 74 | $2,395.3 
Mil scsiiitiemainng, 34 920.5 | 60 2,214.5 2 135.0 | 96 3,270.0 
Bis'e stb dsdcbods 19 480.1 | 56 1,614.9 | 14 508.0 | 89 2,603.0 
DA bstissosausu 8 216.9 | 43 1,175.4 | 25 696.4 | 76 2,088.7 
SOAK a RE. 1 16.5 5 100.0 8 176.6 | 14 293.1 
Unrated ....... 1 12.0 3 50.5 1 15.0 5 77.5 
Betth.. ensdcvce 94 | $2,880.5 |'206 | $6,194.23 | 54 | $1,652.8 |354 /$10,727.6 





























* In millions of dollars. 
TABLE 3—SYNDICATE UNDERWRITINGS OF BONDS WITHOUT STOCK 
PRIVILEGES 


EXPERIENCE OF CORPORATE CLASSIFICATIONS 


























Issues Not Issues Breaking | Issues Breaking 
Type of Breaking & Recovering |& Not Recover'g Taal 
Issue 
No.\| * Amount | No.| * Amount | No., * Amount | No.| * Amount 
re 18 $437.4 $1,612.7 | 15 $492.4 | 93 | $2,542.5 
Public utility...) 62 1,854.6 |105 3,335.0 | 16 557.5 |183 5,747.1 
dustrial. ..... 11 453.5 1,216.6 | 22 587.9 | 73 2,258.0 
Investment and 
finance cos...| 3 135.0 1 30.0 1 15.0 5 180.0 
Total. .....-.-. 94 | $2,880.5 '206 | $6,194.32 | 54 | $1,652.8 1354 '$10,727.6 

















* In millions of dollars. 


Table 2 shows that 259 issues, amounting to $8,268,300,000, 
were obligations receiving the three highest gradings, AAA, 
AA and A. Issues of inferior quality, graded BAA, BA and 
Unrated, totaled 95, and amounted to $2,459,300,000. 

One striking observation is that 32.4% of the number 
and 31.9% of the volume of issues included in the three 
higher quality classifications did not break their offering 
prices during the six-month period. On the other hand, only 
10.5% of the number and 10% of the volume of the three 
lower quality sections made such a favorable showing. 

With reference to issues which fell below their offering 
prices during the six-month period, all but 7.7% of the 
number and 9.3% of the volume of issues in the high-grade 
groupings subsequently recovered to premiums within the 
period of a year following the respective dates of flotation. 
In contrast, 35.8% of the number and 36.1% of the total 
volume of the lower quality issues evidenced such per- 
formances. 

Market action of the obligations studied, irrespective of 
corporate classification, shows a direct relationship to 
quality rating; in fact, price performance, according to 
corporate classification, varies, in large measure, with dif- 
ferences in the quality of the obligations represented 
therein. For example, the poorest showing is displayed by 
the industrial section, where lower quality obligations pre- 
dominate. Supporting evidence is supplied in the Appendix, 
where cross-tabulation and elaboration of the data included 
in Tables 2 and 8 is set forth.” 


IV 


Analysis by Pricing Groups 

Fundamentally, the market action of a new issue is de- 
pendent upon the offering price set by the underwriting 
syndicate. This offering price is determined by various 
factors. For one, the issuing banker must ascertain the 
proper relationship between the yield afforded by his flota- 
tion and open market rates.” If the terms of offering are 
satisfactory, the issue is likely to be a success; if not, 
difficulty wili be encountered in disposing of the securities. 

Consequently it is apparent that analysis of market action 
according to conventional standardized groupings commonly 
used for the classification of bond issues represents a super- 
ficial approach to the problem of understanding the price 
performance of new issues. The simple facts that public 
utility bonds and prime quality obligations act well market- 
wise after issuance are interesting enough. But the main 
point is that they act the way they do largely because of an 
important fundamental factor—the element of pricing. 


42 See Tables B, C and D in the Appendix. 

18 Setting the offering terms of a new issue is not a sim mathematical process: 

in many cases there 1s competition between investment houses fer cha eon ar eee: 
Bh a en ne with corporation officials is neces- 

ys utilit —— » minimum price limitations are frequently 








Group 1 consists of issues which, in respect to pricing, 
presented no great difficulties to the underwriting syndi- 
eates. This group is composed of obligations which were 
identical in security to other bonds of the same companies, 
already outstanding; points of difference involved only 
coupon rate or maturity. In any event, yields on these 
outstanding obligations accurately indicated the general 
level of company credit in the bond market; their market 
prices were not affected by special factors, such as proba- 
bility of redemption prior to maturity. Approximately 13% 
of the number of issues in Group 1 were floated for refinanc- 
ing purposes. 

Syndicates responsible for the flotation of issues included 
in Group 2 had less definite, though valuable, guides to 
pricing. Obligations of this subdivision were issued, in 
whole or in part, for the purpose of refinancing higher 
coupon bonds of identical or similar security. However, 
the obligations retired were generally selling on a “called” 
basis, so that no analagous long-term credit index of the 
same company was at the moment available. 

The bonds in Group 3 were priced without benefit of the 
more specific indices of company credit provided for the 
other two classifications. While quotations may have been 
available on other obligations of the same company, or other 
funded debt of the same system, no securities having iden- 
tical investment characteristics were outstanding. The 
problem of setting offering terms for bonds in this category 
was more complex and was sometimes determined through 
observation of comparable bond issues of other companies 
in the same industry. 

Pricing Group Performance 

A survey of group performance reveals that poorest mar- 
ket action is witnessed in those flotations where accurate 
pricing guides have not been available—in other words, 
where the pricing problem for the issuing banker was not 
simple. As is illustrated in Table 5 and Chart 2, Group 3 
cbligations, which presented more formidable pricing prob- 
lems to the underwriting syndicates, make the least favor- 
































able showing. 
TABLE 5—SYNDICATE UNDERWRITINGS OF BONDS WITHOUT STOCK 
_ PRIVILEG 
Issues not |Issues Breaking|Issues Breaking 
Breaking and Recovering | & not Recovering Total 
% | Number| % | Number | % | Number | % | Number 
Group i....-....- 25.4 32 62.7 79 11.9 15 |100.0 126 
Group 2.....---- 35.5 28 54.4 43 10.1 8 |100.0 79 
Group 3.....-..-- 22.8 34 56.4 84 20.8 31 |100.0 149 
Titel. .0<denece 26.6 94 58.2 206 15.2 54 |100.0 354 
% |* Amount| % |* Amount| % |* Amount) % |* Amount 
Gee Biccodse so 24.6; $887.3) 62.0) $2,230.0|) 13.4) $482.6/100.0|) $3,599.9 
Group B.<<i<cous 34.7; 1,026.6) 54.9) 1,620.7) 10.4 307.5|100.0| 2,954.8 
Groep 3.....dmsse 23. 966.6) 56.1; 2,343.6) 20.7) 862.7|100.0} 4,172.9 
Tetel.....aseee 26.9! $2,880.5| 57.7 $6,194.31 15.4) $1,652.8! 100.0\$10 727.6 




















Most striking is the superior market action displayed by 
the obligations included in Group 2. In this classification, 
35.5% of the number and 34.7% of the volume of issues 
did not break their offering prices during the six-month 
period. Only 10.1% of the number and 10.4% of the volume 
broke their offering prices during the six-month period and 
subsequently failed to recover to premiums in the year 
interval. 

Group 1 issues reported the next best showing. In number 
and volume, 25.4% and 24.6%, respectively, did not break 
their offering prices. The obligations breaking and not 


14 Besides being used for refunding purposes, funds raised through the issuance 
of bonds in this group were, in some instances, used to consolidate debt structure. 
retire maturing obligations, &c. 
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recovering represented 11.9% of number and 134% of 
volume. 

As already stated, most unsatisfactory action was ex- 
hibited in Group 3, where the issues not breaking their 
offering prices in the initial seasoning period are reported 
as 22.8% of number and 23.2% of volume. While this per- 
formance was only slightly worse than Group 1 showing, 
the percentages “breaking and not recovering” were ma- 
terially higher. These are computed as 20.8% of number 
and 20.7% of volume.” 

Influence of Market Conditions 

Bond market conditions are an influencing factor and 
merit consideration for their effect on price performance of 
the issues studied. For example, it must be recognized that 
the majority of Group 2 obligations (issues representing 
refinancings which had valuable but not precise pricing 
guides) were sold during periods of rising bond prices when 


1% See Appendix, Table E, for detailed tabulations of Group 1 2, and 3 figures 
according to type and quality of issue. 
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there was substantial demand for investment securities. 
None of the obligations included in Group 2, it may be 
observed, were distributed in 1929, 1982, 1933, 1984, when 
bond market background was less favorable. But 78.6% of 
the number of issues included in this group were marketed 
in 1985-36-37, when demand for high-grade obligations were 
exceptionally keen.” 

Thus it may be noted that an extremely easy money 
market provided the main impetus for the flotation of 
Group 2 issues. On the other hand, many of the obliga- 
tions included in Group 1 (where accurate pricing guides 
were available), and particularly Group 3 (where accurate 
pricing guides were not available), were issued when bond 
market conditions were less buoyant. The major portion 


16 In particular, the years 1935 and 1936 witnessed name See of liquid funds 
available for investment and a consequent heavy demand for high grade securities 
on the part of individual and institutional investors. favorable 
bond market conditions almost precluded lack of success in the flotation of new 
issues. Despite renewed financing activities, the volume of obligations available 
for purchase did not increase materially; the majority of new issues arose out of 
refunding operations and these bonds did not increase the total supply of long-term 
obligations outstanding. 
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of Group 1 and Group 3 financings was stimulated by indus- 
try itselfi—when corporate requirements made borrowing 
imperative.” During such periods bond market conditions 
were not nearly as favorable as those prevailing when large- 
seale corporate refinancings were accomplished. 

Because of the difference in market conditions noted 
above, there is insufficient basis for ascribing the superior 
performance of Group 2 over Group 3 issues entirely to the 
benefits of banker skill in achieving more precise pricing. 
It may be contended, however, that credit is due the under- 
writer for his ability to recognize and forecast underlying 
bond market conditions, and his prodding of refinancing 
activities during periods of active demand. 

The relatively favorable market action of obligations in 
Group 1, as compared with Group 3 issues, may be attributed 
to the more satisfactory offering terms arising out of 
accurate pricing. Well over 80% of the issues in both 
Group 1 and Group 3 were distributed during the years 
1924-34, inclusive, when flotations lacked support of the 
continued market strength which benefited Group 2 under- 
writings. Thus market conditions surrounding the flota- 
tion of Group 1 issues and of Group 3 issues were similar 
enough to warrant this conclusion as to pricing. 

Relationship of Quality to Pricing Problem 

Greater market vulnerability of the lower quality obliga- 
tions may be attributed to inaccurate pricing. It may be 
noted, from Table 6, that the tendency to price weakness 
among the lower grade issues prevails in each pricing 
group.” It may also be observed that Group 3 issues, which 
report the poorest performance, embody the largest number 
of speculative bonds. 




















TABLE 6 

Issues not Issues Breaking Issues Breaking and 
Breaking and Recovering not Recovering 
AAA, BAA AAA, BAA AAA, BAA 

AA, A \and Lower| AA,A \and Lower| AA, A (\and Lower 

Ge Sccnccucs 30 2 67 12 s 7 
Group 2......-- 28 a 29 14 5 3 
Group 3.......-. 27 8 58 24 7 25 
CE. . civmns 85 10 154 50 20 35 

Per cent... ...-- 89.5 10.5 75.5 24.5 36.4 63.6 

















In every flotation the standing of the individual com- 
pany’s credit is an important factor for consideration in 
setting the offering terms. This element, the credit risk, 
is of major consequence in evaluating issues rated BAA 
and lower, but is not generally subject to precise appraisal— 
particularly when no identical or similar obligation of the 
same company is outstanding. The lower the quality of an 
obligation, the more difficult becomes the problem of deter- 
mining a yield adequate to assure investor interest. 

Vv 
Over-Pricing 

With what frequency did over-pricing occur in the flota- 
tions reviewed? This question can scarcely be easily or 
accurately resolved. Simple observation of price move- 
ments of individual issues cannot furnish an answer because 
market trends must be taken into consideration. It is also 
true, however, that a precise, scientific statistical approach 
to the problem, through the usé of price relatives, fails 
because of the practical difficulties involved.” On the 
tn the bond market. Fotations ‘durtox, te yeore 10DC-95 tore te were ee a 
for purposes of consolidation and expansion; the 1929-34 period showed no distinctive 


purpose of issue but was charscterized by wide price swings; during 1935-36-37 
new issues represented refunding operations. _ ~ — 


























Group 1 Group 2 Group 3 Total 
No.| % |No.| % |No.| % |No.| % 
1006-0008....55:...... 44/ 349/ 13| 163] 99| 66.4|156| 44.1 
19004004...-......... 61| 583| 4] 5.11 32] 21.5] 97| 27.4 
1035-1937............. 21| 168! 62| 78.6] 18| 121] 101 | 285 
eee... dancecact 126 | 100.0! 79 | 100.0! 149 | 100.0 | 354 | 100.0 














18 During the three bond ods described N 
on Otho: peri in Note 17, market experience w: 














Issues not Issues Breaking Issues Breaking and 
Breaking and Recovering not ieomaving 
AAA, BAA AAA, BAA AAA BAA 
AA, A |and Lower) AA, A AA, A |\and Lower 
1924-1928_.....- 25 6 73 21 
1929-1934. .....- 23 2 43 ll 4 is 
1935-1937. _.._.- 37 2 38 18 3 3 
» ee par 85 10 154 50 20 35 























See Appendix for a break-down by Groups, ratings and time p>2riods. 


19 Correlation of the price movement of each individual issue studied with speciall 
averages of comparable seasoned oblizations is no ordinary tomk. lowe 
matter, the construction of such indices would in many cases be 
7 numerous issues have counterparts, a larger number lack 
suitable ones or have none at all. And those issues that do bear 


operations or peculiar institutional demand. Therefore appre- 
ciable margin of error might exist even under such an approach and ’ tend 
to vitiate the greater precision sought. > a wens 
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other hand, the procedure followed in this study, while 
lacking in scientific exactness, does furnish a good indica- 
tion of over-valuation in cases where investor experience 
has been unsatisfactory. As stated earlier, this approach 
included comparison, where possible, with similar issues 
already outstanding; in other instances there was compari- 
son of price history of the individual issue with a com- 
posite average of identically rated bonds of the same corpo- 
rate classification. Examining the record, it is quite obvi- 
ous that those issues which “did not break’ their offering 
prices within the six-month period, but immediately rose 
to premiums, were manifestly distributed on terms accept- 
able to the investor. Issues which “broke and recovered” 
are more doubtful in this respect; they were ostensibly 
offered at generally satisfactory yields, although in some 
instances initial price declines following the withdrawal of 
syndicate support were recovered only through the fortunate 
continuance of rising price trends. It is not possible to 
accurately determine the number of such issues “cured” by 
better markets; but it must also be realized that an inde- 
terminate number, while adeqnately priced, broke their 
offering prices solely because of declining markets, recover- 
ing at a later date when more favorable conditions pre- 
vailed.” Evidence of pricing misjudgment should be more 
clearly apparent, however, from an investigation of those 
issues which “broke and did not recover.” 

With respect to obligations which “broke and did not 
recover,” investigation of 13 Group 1 issues discloses the 
fact that such poor performance was the result of bond 
market conditions. Comparisons with price indices of iden- 
tically rated obligations of the same corporate classification, 
as well as the respective counterpart already outstanding, 
show parallel declining price movements of substantially 
equal extent.” 

The unfortunate experience of these issues may not be 
specifically ascribed to faulty pricing on the part of the 
underwriters, but must be attributed to change in market 
conditions. In many cases, it is undoubtedly true that a 
coming rise in bond yields was visible to the issuing house 
at the time of flotation; however, underwriters generally 
believe they should not be held responsible for price decline 
resulting from a lower market, despite the fact that such a 
declinihg tendency was to be expected. This attitude may 
be better understood in the light of the obligation of the 
issuing house to the client corporation and, from a broad 
economic standpoint, from the desirability of facilitating 
the flow of funds into industry under other than receptive 
market conditions. However, it appears that the offering 
prices of six of the 13 issues which broke were priced too 
finely, at an average yield of 4% of 1% less than those 
afforded on already outstanding obligations of identical 
security.” 

Examination of the offering terms of all Group 1 issues 
reveals that the majority of obligations in this classification 
were generally priced at yields roughly equivalent to those 
prevailing on other issues of identical security already out- 
standing. In other words, the new issues were generally 
“sold at the market.” ™ 

Four of the eight Group 2 issues which broke and failed 
to recover were, from all apparent indications, inaccurately 
priced. The poor showing of one of these obligations was 
made in a period of rising bond quotations; it may be 
assumed that such unsatisfactory performance was the 
direct result of pricing miscalculation on the part of the 
underwriters and misjudgment of the scope of investor de- 
mand for the new security. Another issue was floated a 
few months prior to the start of a decline in bond prices, 
while the two remaining obligations were distributed at a 
time when such a decline was already in progress. Because 
of these surrounding circumstances, evidence of over-pricing 
was not as conclusive in these three instances. However, 
close examination of price trends and market depreciation 





20 Some breaking of offering prices may be attributed to faulty distribution. The 


distributing ability of the syndicate is a factor of importance. 


21 Because oblivations of identical security were already outstanding, the use of 
adjusted price relatives for comparison with Group 1 issues would naturally be 
superfluous. 

22 During periods of easy money, shorter maturities are marketable on a lower 
yield basis. However, neither the difference in due dates nor any other special 
factor accounted for the yield discrepancies noted. 


23 Attention was directed to the price fluctuations of these analogous outstanding 
obligations with a view to determining in the period of the months preceding the 
new flotations whether any ‘“‘window-dressing’’ or auxiliary price-pegging of these 
comparable securities had been attempted. Such stimulation, of course, would 
account for over-pricing of the new securities and subsequent “sloppy’’ market 
action. However, general observation of price records and bond averares revealed 
no visible evidence of such anticipatory auxiliary support. Such operations may 
have existed on n occasions; if so, they were apparently of a relatively mild 


umerous 
nature, as evidence of such stimulations was not discernible. 
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over a period of a year stamped the original offering terms 
as inadequate. 

Sixteen of the 31 Group 3 issues which broke and failed 
to recover were manifestly over-priced, in view of the fact 
that declining price tendencies were witnessed in the face 
of favorable bond market conditions. From the data 
assembled it is also adjudged that softening quotations for 
nine additional issues were the joint result of over-pricing 
and poor market conditions, neither factor being entirely 
responsible. The remaining six issues which broke were 
believed to have been fairly priced; the rising trend of bond 
yields was probably entirely responsible for their failure 
to recover. 

Recapitulating, 29 of the 54 issues which broke their 
offering prices and failed to recover within the year interval 
bore distinct evidence of being over-priced; a declining bond 
market apparently caused the poor market action of the 
other 25. Nineteen of the 29 over-priced issues displayed 
price weakness when rising tendencies prevailed in the 
bond market; the other 10 obligations were issued under 
less favorable circumstances but gave definite evidence of 
being over-valued by the issuing houses. 

The results of this investigation, based on observation of 
3554 non-equity privilege, corporate obligations, assure that 
over-pricing of a serious nature does not generally prevail. 
Solely considering flotations which were failures, and for 
whose unsatisfactory performance underwriting syndicates 
were definitely responsible, we find that these number 29, 
or only 8.2% of the issues examined. The exact number of 
issues which gave satisfactory price performance because 
of favorable market trends, but may nevertheless have been 
over-priced, cannot be estimated with a great degree of 
precision. 


VI 


Stock Privilege Issues 


For purposes of this study, warrant-bearing and con- 
vertible obligations furnish a less perfect body of data for 
analysis; stock privilege issues are often subject to wide 
price movements which have no direct relationship to bond 
market forces. As compared with the flotation of non- 
equity privilege issues, there must also be considered an im- 
portant difference in the method of distribution; many of 
the issues examined, embodying highly attractive equity 
privileges, were successful shareholders’ subscriptions. Thus 
underwriting assistance, in manner of market support, was 
often unnecessary. Price records, together with supple- 
mentary data, indicate that no such assistance was required 
in over one-third of the 47 flotations reviewed. 

A classification of equity privilege obligations, according 
b. Sy ee classification and rating, is presented in 

able 7. 


TABLE 7—SYNDICATE UNDERWRITINGS OF STOCK PRIVILEGE OBLI- 
GATIONS ACCORDING TO TYPE AND QUALITY OF ISSUE 





























Public Investment & 
fies Ratlroad Utiitty Industrial | Finance Cos. Total 
ng 

No.| * Amt. | No.) * Amt.| No.) * Amt.| No.) * Amt.| No. * Amt 

ected ocak no see A Sk OO) oe ee ee 
yw Saga arse 1] $66.2) ..| ....| 3 i¢1900]../| -..- | 3] 1063 
edd eT 8 Bey Pema By fr \ Beak fede 4| 190.3 
ean 7 | 2676 | 2] 30.0| 13 | 386.3| -.| --..| 22] 683.9 
| acta: 1} 250] 2] 460] 5&/|2382|-.| ....| 8| 309.2 
a erg Fy Ree Fe ere, Be +e Meet toe BE 30.0 
Unrated .__.- -- | ----| 1] 160] 1] 100] 6 $180.0} 8| 2060 
Total. _.... 10 |$430.1 | 6 |$311.0 | 25 |s912.5! 6 |$180.0 | 47 |$1,833.6 

















* In millions of dollars. 


A summary of the market action of these bonds, as set 
forth in Table 8, indicates that price performance, on the 
average, proved generally superior to that of non-equity 
privilege issues. It is also worth while observing that per- 
formance differed little from that reported by “straight” 
bond issues bearing the three highest quality ratings; also, 
that performance was substantia:ly superior to that of non- 
equity privilege issues in the three lower quality sections. 
The last comparison is especially interesting. Examination 
shows that 39 of the 47 equity privilege issues have ratings 
lower than the first three quality gradations. An obvious 
conclusion is that the bond buyer, in considering medium or 
lower quality obligations for purchase, should show marked 
preference for those issues bearing vaiuable equity privi- 
leges. It should be remarked, however, that most of the 
stock privilege issues examined in this study were sponsored 
during periods of demand for equity securities, and that 
price performance was aided by the “bull” markets of the 
°20s and middle ‘30s. 

TABLE 8—SYNDICATE UNDERWRITINGS OF STOCK PRIVILEGE ISSUES 




















Issues Not Issues Breaking Issues Breaking 
Breaking and Recovering and Not Recovering Total 
No. | * Amount No. * Amount No. | * Amount; No. | * Amount 
13 $572.6 28 $1,115.8 6 $145.2 47 $1 833.6 
27.7% 31.2% 59.5% 60.8% 12.8% 80% 100% 100% 





* In millions of dollars. 


rT] 94 Ten of these issues, amounting to $339,200,000, were obligations ames 
ts. The remainder were convertible obliga.ions. 


stock purchase warran' 
Appendix, Table F , for a detailed breakdown of these figures. 
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Further examination of these obligations also discloses 
the following points of interest: 

1. Medium and lower grade issues predominate in this 
classification. 

2. The equity privileges were factors facilitating the sale 
of all flotations. 

3. Price fluctuations of these issues were generally wide. 
Where the equity privilege could be utilized to advantage, 
a strong stock market caused sharp price appreciation. In 
other cases, where the stock privilege was not profitably 
operative, and the issue was of poor investment quality, 
falling share quotations were accompanied by a decline in 
bond prices to levels substantially below par. 

4. Of the six issues which broke their offering prices dur- 
ing the six-month period and did not recover to a premium 
within the year interval, one was rated BAA, two BA, one B, 
and two were unrated. Direct reliance on the equity privi- 
lege for price support proved unfortunate in these instances. 
The 13 issues which did not break within the six-month 
period were graded as follows: AAA—one, AA—one, BAA— 
10, Unrated—one. 

VII 


Summary 


Reviewing the body of data analyzed in this survey, the 
following conclusious may be drawn: 

1. There is little basis for the assumption that investors 
generally pay “top prices” for new bond issues and are 
“locked in” with their commitments, being unable, for some 
time, to liquidate without loss. In approximately 85% of 
the underwritings of the non-equity privilege issues re- 
viewed, which were 354 in number and amounted to $10,- 
727,600,000, there was opportunity to liquidate at a profit 
within the period of a year after purchase. 

2. Size of flotation is ordinarily not a factor affecting 
the market action of a new issue. 

3. The market action of public utility bonds has been 
relatively superior to that of industrial obligations; simi- 
larly, the market action of high-grade issues has been more 
favorable than the performance of lower quality obligations. 

4. Performance of new issues, however, is more directly 
related to the problem of pricing confronting the issuing 
banker ; the data studied indicate that poorest market action 
was usually witnessed in those flotations where accurate 
pricing guides were not available to the underwriting syndi- 
eates and where the problem of setting suitable offering 
terms was complex rather than simple. 

5. Bond market conditions are aiso of great importance 
in determining the market action of a new issue. Over- 
priced issues are frequently “cured” by rising market trends, 
while more accurately priced issues have often been de- 
pressed by a general decline in bond quotations. 

6. The exact extent of over-pricing of new issues, in rela- 
tion to market conditions prevailing at the time of flota- 
tion, is difficult to determine. However, it is concluded that 
over-pricing of a serious nature is not general. Of the 54 
issues which broke their offering prices and failed to recover 
to premiums within the period of a year following the 
respective dates of offering, responsibility of the under- 
writing syndicates for such performance was evidenced in 
29 of these flotations. This amounted to 8.2% of the total 
number of 354 non-equity privilege issues examined. 

7. The market action of stock privilege issues, as a group, 
has been generally superior to the performance of non-equity 
privilege obligations. While the great majority of stock 
privilege issues were medium or lower grade bonds, their 
performance was equal to that of high-grade non-equity 
privilege issues. Performance was decidedly superior to the 
market action of medium or lower grade ordinary obliga- 
tions. The stock privilege is of definite value to the bond 
buyer, particularly in circumstances where the new issue 
is not «cf prime quality. 

The 1924-37 period covered by the survey was one of wide 
economic change; consequently, these 14 years witnessed 
sharp fluctuations in prices of fixed income securities— 
intervals ot stability, as well as phases of severe panic and 
marked buoyancy, were experienced. Thus distortions 
which might result from study of some restricted period of 
limited market movement were avoided. The findings re- 
ported are the results of analysis of a broad and compre- 
hensive body of data and are believed to be truly representa- 
tive of new issue experience. 


APPENDIX 


TABLE A—SYNDICATE UNDERWRITINGS OF NON-EQUITY PRIVILEGE 
ISSUES ACCORDING TO TYPE AND QUALITY 















































Public Investment & 
Ratlroad Uttitty Industrial | Finance Cos. Total 
F Rating —— — 
No.| * Amt. | No.; * Amt. | No.| * Amt. | No.| * Amt, | No * Amt 
pv y eee 23 $589.4) 41 |$1,352.9| 6 $288.0; 4 $165.0) 74 3: 395. 395.3 
Fh. 30 776.6| 58 | 2,146.4) 8 De ast eases = 3,270.0 
oie 23 685.5) 46 | 1,252.5) 20 665.0) .. inmate 2,603.0 
DA Biteca«. 14 401.8) 33 904.8) 29 PEE as FF.  becee 78 2,088.7 
S25) nod 3 89.2; 2 400| 9 OB .G. oc:|: « bende 14 293.1 
Unrated...}| -. | ----- 3 50.5) 1 12.0} 1 15.0) 5 | 77.5 
Total ...! 93 '$2,542.5|183 ‘$5,747.1' 73 '$2,258.0' 5 $180.0 354 4 |10,727.6 








In millions of dollars. 





1780 


TABLE B—SYNDICATE ater pu OF NON-EQUITY PRIVILEGE 
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Issues Breaking and Not Recovering 






















































































































































































































































































































































































































































































































































































































































































Issues Which Did Not Break Their Offering Prices During an Initial Publie Investment & 
Seasoning Period of Six Months wa Ratlroad Utility Industrial | Finance Cos. Total 
ing 
Pulte ——e No., * Amt. | No.) * Amt. | No.) * Amt. | No.) * Amt. | No.) * Amt. 
pene Ratlroad Utiltty Industrial | Finance Cos. Total A aes 3 | $133.01 2 $72.0 5 | $2050 
No.; * Amt.| No. * Amt. | No.| * Amt.| No.| * Amt. | No.| * Amt. _ ------ -- | ----- 1 75.0 : its -- | ----- : 4 
yr eee eee 6 | $211.0| 19 | $678.5) 3 | $210.0) 3 | $135.0) 31 |$1,234.5 
Blin noses 6| 87.5] 27| 773.0) 1 ee pesca 34 | 920.5 Total --! -. | -..-- i! § 8007 5 
al ics 3 65.0, 12 | 290.11 4] 126.0) -.| —..-- 19 | 480.1 bees 
BAA aed 3 73.9) 4 113.0} 1 so8 OM, ee Fee . 308 ota 
BEY Be Lieto ie emer ae ’ PS agers . 2) $36.5, 14, $635.3, -.| .----]| 1, $350) 17, $7068 
With in Dh mebad ey Tee 1 BB ws:) acpad 1 12.0 4 139.6) 15 ose.8 : : + ie ee a ae 20 880.1 
—- — 4 108.7| 12 60. Beall Pipes 25 | 838.4 
Total ...| 18 | $437.4! 62 |$1,854.6| 11! $453.51 3! $135.0) 94 '$2,880.5 Pred Boa. s| 2920| 7| 202.5|_..| _.... 15 | 494.5 
Issues Which Broke Their Offering Prices During the Six-Month ~~ | wee i 20.0) 1 15.0) -- | ----- 2 35.0 
Period but Recovered to a Premium Within t eriod of a Year 
pr matey Lemp ade beh Total .._| 10 | $284.8! 50 ($1,988.51 18 | $646.5| 1! $35.0! 79 |$2,954.8 
| y yameaee a EYE. > BAB + Be Bes! iy) ee 
eateed 1 288. y Peel Biker > : 
) entree 16| 439.0| 29| '773.9|11| 4020| _-| _..-. 56 | 1,614.9 TABLE E—GROUP IIT 
aap 5 | 178.01 20| 642.8\18| 454.6) -.|  ...- 43 | 1,175.4 Issues Not Breaking 
7 ae eERgErS. 1 15.0| 2 40.0} 2 Gea ce’ T° eoeall 100: 
a ee ee 3 DO é&e Fi (iounen wae ee 3 50.5 Public Investment & 
Total ...| 60 '$1,612.7/105 |$3,335.0' 40 's1,216.61 1! $30.0/206 1$6,194.3 rating |_—brOnd i A acme tamara ess! Tin se 
Issues Which Broke Their Offering Prices During the Six-Month No.) * Amt. | No.) * Amt. | No.| * Amt. | No.| * Amt. | No.| * Amt. 
ee ae ee ee ree 1| $22.0 2| $50.0| 3| $210.0} 2| $100.0) 8| $3820 
an A 2 8) fetal <- | casas Pedy ap en 10 | 201.3 
BERescaand 2 $36.8; 1 $35.0 ED Gi 4 <cttiiede $121.8 Peters 2 30.01 5 154.81 1 oe pe Piers a2 8 199.8 
AA....... 1 50.0) 1 85.0) -- | ----- -- | oe- Bs Be Aconsoe 1 12.0| 4| 113.0) 1 i ohih “pene 6| 155.0 
a $| i091 9| 24001 10| 207-81 22| 22222 25| 64 BA--- 1] 168 1] 165 
obeetn 49. é e ba encee J wate Pree eae ee, 24 rge me 2 . 
tail 2 Cae ic aaa Eye =e age aee s| 176 U ea nn mh wares os : SOOT a+ | onnse : 138 
Unrated...) -- | ----- -- | ----- -- | ----- 1} $15.0) 1 15.0 Totel...' 6! $87.8! 19' $495.3! 71 $283.5! 2! $100.0' 341 $966.6 
Total ...| 15 | $492.4! 16 | $557.5! 22 | $587.91 1| $15.01 54 '$1,652.8 Issues Breaking and Recovering 
* In millions of dollars. Peers 7 | $208.8, 4) $820, 2) $280) 1) $300) 14) $348.8 
TABLE C—SYNDICATE UNDERWRITINGS OF NON-EQUITY PRIVILEGE AA..___.- 6| 199.4 9| 2790| 6| 252.0) ..| ..... 21| 730.4 
ISSUES QUALITY DIVISION OF EACH CORPORATE CLASSIFICA- A ....-_-- 3 54.615 | 425.2) 6| 1600| ._| ___-- 24| 639.8 
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ee 1 20.0} 2 I de B., semiai 3 65.0 
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No. | Amt.| No. | Amt.| No. | Amt.| No. | Amt. Issues Breaking and Not Recovering 
% % % % % % % % Sndenk i 16.8, 1) $350) 1, $50.0|.-| ----- 3) $1018 
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ssues breaking and not *In millions of dollars. 
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Cotton Movement and Crop of 1939-40 

















Our statement of the commercial cotton crop of 
the United States for the year ended July 31, 1940, 
is shown below. It will be seen that the commercial 
crop for the season 1939-40 reaches 15,946,763 bales 
against 10,463,133 bales last year, 13,668,528 bales 
two years ago, 14,760,563 bales three years ago, 
only 9,211,567 bales five years ago, and 19,281,999 
bales, the record crop raised in 1926-27. Exports 
from the United States were 6,485,003 bales this 
year against only 3,606,999 bales in 1938-39, and 
5,943,989 bales in 1937-38. United States spinners’ 
takings were 8,899,067 bales this year against 
7,227,518 bales in the previous year. The whole 
movement for the 12 months is given in the follow- 
ing pages. with such suggestions and explanations 
as the peculiar features of the year appear to re- 
quire. The first table shows the export movement 
for the past year (1939-40) in detail, and the totals 
for each year back to 1920-21. The second table 
indicates the stocks at each port July 31, 1940, 1939, 
1938, 1937 and 1936, and the third table shows the 
receipts at ports for each of the past five years: 





Exports for Year Ended July 31 1940 to— 






































From 
Ports of Great Ger- Japan & 
Britain | France| many Italy | Russia| China Other Total 
, om 967 ,499|346,335| 21,358|377,422 ----| 775,740) 820,304/3308,658 
Louisiana a] 768,810)441,873 8,169)}227,911 ----| 162,896) 236,439/1846,098 
---| 42,700) 10,281 486; 1,704 ----| 20,007 100| 75,278 
Alabama..| 71,763) 22,878 os¢en 5.231 ----| 34,183 1,936) 135,991 
Florida . . . 5,692 75 211 pee A bead 4.814 196; 10,988 
Mississippi} 12,597 — cose soos otee onal 284) 12,881 
So. Caro..| 54,628 one 7k. wnat cone apundi 1,401} 56,779 
No. Caro... 2,239 cose oos- ecco coos asee Jane 2,239 
vi --| 15,185) 1,825 1,271 dons sede wddu 7,388| 25,669 
New York.| 22,435 200 — 199 enna ----| 23,045) 45,879 
Boston... 50 100 when 300 sed ----| 14,431) 14,881 
Baltimore - some ota cous _ wea obey 1 1 
Philadel'ia wane owe- cece ones wees — wale tem 
San Fran..| 25,099) 2,208 osenk sae ----| 108,632} 22,685) 159,960 
LosAngeles| 60,540) 10,812 200 214 ~---| 244,414) 64,434) 380,614 
Rocen ose evce oo-- oor- core o<os 24 24 
To Canada cane — ~<<- cece once ----| 0409 ,063 | 409,063 
Total _ . .|2049,237|/836,587| 32,445,614,317 ~---|1350,686/ 1601 ,731|6485,003 
For’n cot’n 
exported oer. esce eoce osee wesc esos 8,979 8,979 
Total all|2049,237|/836,587| 32,445/614,317 ----|1350,686)1610,710|6493,982 
399,318) 496,590 3620,917 
° 5946, 
1036 ,740| 5796368 
1593,734/1231,609|6294,684 
1120,134/6070, 
6} 1275,711/7743. 534 
1320,502/8618,230 
8869, 160 
6942,393 
6850. 841 
8265,598 
7853 255 
11,240,404 
8246,016 
8263 584 


774 96316838, 480 














@ Includes 27,240 bales exported from Lake Charlies, La. » These are shipments 
by rail to Canada; in addition 16,668 went to Canada by water, making total takings 
ofthe Dominion 425,731 bales. 














Stocks for Year Ended July 31— 
Ports of— 
1940 1939 1938 1937 1936 
TE... dcbbbeancadet 1,371,962 | 1,148,471 | 1,366,628 611,923 623,632 
Louisiana. ........- 554,896 348,916 637,167 255,982 290.623 
SR 114,085 141,157 147,149 124,462 148,257 
AREER. cécsccsccs 59,084 48,098 61,476 42,352 78,274 
I, itis ctpenticame 3,583 4,996 7,264 5,222 7,290 
Mississippi_.......-. 51,093 nee ie ie 
th Carolina. -.-.. 28,592 40,842 36,482 19,156 25.269 
North Carolina... - 6,663 9,339 20,821 9,133 11,223 
Te kw ete 33,239 26,200 100 ,500 26,100 
New York.......-.- 3,000 100 100 100 497 
aE Re 2,899 1,091 3,714 3,672 427 
Baltimore.........- 700 500 600 500 
Peccccces] 8 cosesce | seeces § cacsee [| enccee | cocece 
San Francisco. -....-. See E qséene Et * atedee E> aaseat - | easebe 
Los Angeles. ....... 149,297 150,098 113,190 14,977 7,313 
bcasanecsece! cascee | seocece aseche f essase | cascade 
SEE Ciccedial 46 Ucesed'§ 3 dbecda | dnote EF ' esecte— “seabee 
Pee, GERncecccl 6 cbbawe | .. cvecce by .cancee |, coasce |. .cencce 
i bintstipattniennind 2,456,000 | 1,970,307 | 2,423,691 ' 1,108,079 | 1,219,405 












































Receipts for Year Ended July 31— 
Ports of— 
1940 1939 1938 1937 1936 
ee i a wit ais 4,193,265 | 2,505,252 | 4,264,242 | 3,371,960 | 3,697,184 
Dc baacnend 2,571,475 943,706 | 2,215,127 | 2,100,381 | 1,881,404 
TEAS ES ES 71,066 36,925 137,106 150, 321, 
BI, cd icccosnd 166,214 83,334 232,546 339,727 394, 

Wks Sufbebincns 12,281 14,148 64,362 98,37 154,136 
Mississippi _-......- 45,288 52,010 17,753 12,172 7 
South Carolina. ____ 62,181 62,992 201,039 4, 215,763 
North Carolina. .._. 11,131 14,946 29,289 28,175 mt 
Pee 24,465 17,242 59,365 80 47,869 
See Wenn ciiasl’ ‘diese e” Deel Th ae el Ueki 8 < eee 
a i i | ee | ee ee 
Baltimore_a_....._. 23,461 30,533 29,173 74,580 37,766 
EE ae a er ea, ee Pomel Fee 

ee eee 7,180,827 | 3,761,088 ' 7,250,002 6,396,527 ' 6,794,420 








a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee. &c. 


If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four 
years: 








Year Ended July 31— 1939-40 1938-39 1937-38 1936-37 
Receipts at ports. _........... bales_| 7,180,827) 3,761,088] 7,250,002) 6,396,527 
Shipments from Tennessee, &c., direct 

PETE LE AE PILI 1,376,765| 778,654] 1,098,670) 1,010,050 








Se a ee 8,557,592) 4,539,742] 8,348,672) 7,406,577 
Southern mill takings not incl. above_|d7,389,171/ c5,923,391/05,319, '356|a7,353,986 


Total cotton crop for year......... 15,946,763 10,463 ,133'13,668,528 ‘14,760,563 


@ These are Southern mill takings. Southern consumption was 344,849 bales less 
than that amount, or 7,009,137. 

b These are Southern mill takings. Southern consumption was 80,622 bales less 
than that amount, or 5,239,234 bales. 

¢ These are Southern mill —. ne consumption was 339,932 bales more 
than that amount, or 6,263,323 

d@ These are Southern mill satin . Southern consumption was 153,802 vales 
jess than that amount, or 7,235,369 bales. 


The result of these figures is a total crop of 15,946,763 
bales (weighing 0,000,000,000 pounds) for the year ended 
July 31, 1940, against a crop of 10,463,133 bales (weighing 
5,454,485,610 pounds) for the year ended July 31, 1939. 


Northern and Southern Spinners’ Takings in 1939-40 
have been as follows: 


Total crop of the United States as before stated bales 15,946,762 
Stock on hand at commencement of year (Aug. 1, 1939)— 


BS WATE POTNDS Bo S5iL Lp abcecdlancccss : 
AS BORED BND pe mccnndanddisoacancteane 1,968,616— 1,970,307 
17,917,070 

















Total suppl ay fe 4 & are 
“ = ap ly t x has foreign 
6 TEER. niidttibndnisen otidmnivws< a6 ,075,940 
Sent to 3 direct from the West_.......-.-- 409, 
Burnt, North amd Somtlh.¢.....-csacccsccsnccss 77,000 


Stock on hand at end of year (July 31, 1940)— 
At Northern ports 99 
At Southern ports ............-.. 2,449,401 


,456,000— 9,018,003 

















Total tals eal. opinners in the United States for the year 
GSOGE FT BR PON db bvdnkocudbdeseuddescsated 8,899,067 
Consumetion = Southern spinnders (included - 
GIO PE g 6 bh ch dehetedlcthsbbatbbccestasin ,235,369 
Excess ofS Southern mill takings over consumption _ 153,802— 7,389,171 
_ Total taken by Northern spinners.._.......-....-.-.----- 1,509,896 
a “a Not including Canada by rail. c This is - estimate of the Census. 
d Exclusive of foreign cotton. * These are U. 8. Census figures 
RE, a, A ~~ 
a ‘onsum s s 
North—Takings....- , serena soph 1,509,896 1,304,127 1,020,071 
South Consumption. - 7,235,369 
cess of consumption 
‘over @ otis 153 ,802— 7,389,171 5,923,391 *5,319,856 
rs » ibe caéaunenonscnaiea a8,899,067 a7,227,518 6,339,927 
Ex 
Total exce ne to Canada by rail.....-. 6,075,940 3,374,604 5,695,653 
To af except * ataradngc hints 409,063  232'395 248.236 
OE eo cnn emis maaan 6,485,003 3,606,999 5,943,989 
Burnt during year..............<<- 77, 82,000 69,000 
Total distributed................ 15,461,070 10,916,517 12,352,916 
Add—Stock increase (+-) or decrease 
(—), together with cotton imported +485,693 -—453,384 +1,315,612 
GI Go eccdescogseckanant= 15,946,763 10,463,133 13,668,528 





a Exclusive of 57,932 bales of for cotton consumed in the South and 
o- 261 _—- in rest ofcountry. 6 Exclusive of 78,868 bales of f ‘n cotton 
in the South and ise. 527 bales in rest of country. xclusive 
of "66.7: 740 bales of wy ton consumed in the South and 74, 561 bales 
in rest of country. d samhve veel 63,080 bales of foreign cotton 
in the South and 66,641 bales in the rest of country. * Theseare U. 8. 
Census figures. 


COTTON PRODUCTION AND CONSUMPTION IN,THE 
UNITED STATES 

In a world where all else seems topsy-turvy, it should 
perhaps not be surprising that American cotton, contrary 
to the experience in the first year of the World War, should 
have enjoyed improvement in the crop year 1939-40 in price, 
domestic consumption and exports. The old dictum that 
cotton is one of war’s first casualties was honored in the 
breach in the first year of the Second World War. There 
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was ample reason to believe, however, that, at least in some 
particulars, the crippling effect of war on the cotton indus- 
try was being merely postponed in its application. The 
boomlet in exports had already played out by the end of 
the crop year, and the advance in prices, which featured 
the middle of the crop year, began to run into difficulty. 

The most striking aspect of the season was the quite 
appreciable expansion in exports of American cotton. 
Aided, on the one hand, by the low level of foreign stocks 
of American cotton and, on the other, by the workings of 
the subsidy system, exports of the staple in the 1939-40 
season amounted to 6,485,003 bales, representing the largest 
exports since the 1943-34 year. The rise in exports was 
almost 80% over the previous season’s showing. But there 
was reason to believe that the consumption of cotton over 
the rest of the world failed by a wide margin to keep pace 
with the rise in exports of cotton from the United States, 
with the result that the season’s exporting success may well 
be found to have been achieved at the expense of shipments 
that would ordinarily have been made in subsequent seasons. 

No respecter of precedent, World War II promised to 
make the plight of cotton more desperate than the most 
pessimistic could have expected at its outset. The disrup- 
tion of trade proved considerably more sweeping than in 
1914-18. Virtually the entire continent of Europe was 
blocked off from American trade, thus robbing the staple 
of a market which consumed approximately 2,536,000 bales 
of American cotton, on the average, in the five years ended 
1938-39, equivalent to 46% of the total foreign consumption 
of American cotton. Nearly one-third of all American cotton 
shipped abroad during the season was taken by Great 
Britain, but this vast improvement offered no hope for the 
future, for toward the close of the crop year considerations 
of war and Empire led the British Government to contract 
for the entire Egyptian cotton crop. The closing off of the 
European continent to its usual foreign trade channels had 
wide repercussions. With continental Europe doing less 
international buying and selling, the trade of Japan was 
made to suffer. Even though Japanese purchases of Amer- 
ican cotton were increased appreciably during the year, con- 
sumption and exports were lower. 

As the new crop year began the principal foreign markets 


left for American cotton were Great Britain, Canada and 
Japan. In Great Britain and Japan substantial stocks were 
built up in 1939-40. The sharp reduction in exports in 
August of the current season was no doubt a foretaste of 


what is to follow. All signs point to the lowest volume of 
cotton exports this season since immediately after the Civil 
War. Some authorities forecast exports for the year at the 
meager scale of 1,500,000 to 2,000,000 bales. 

There is no gaineaying the fact, however, that the situa- 
tion as regards domestic consumption was most encouraging. 
Industrial activity in the United States was noticeably more 
brisk in the crop year here under review and domestic cotton 
consumption was strongly stimulated. The total of 7,745,574 
running bales consumed during the 12 months ended July, 
1940, was one-eighth larger than in the previous season and 
one-fifth 'arger than the average for the preceding five 
years. Only in 1936-37, when 7,950,079 bales were consumed, 
was this record ever bettered. The stimulus to business 
which the large defense program entails promises to keep 
domestic consumption on a high plane in the new crop year. 
A direct influence on the consumption of cotton in this 
country will be the sharply higher rates of subsidy which 
the Government is now paying for exports of cotton 
products. 

The havoc wrought by war was visited upon cotton statis- 
tics. As was the case a year ago, the Manchester Federa- 
tion of Cotton Spinners did not make available its cus- 
tomary data on world consumption. Statistics became more 
sketchy as to cotton consumption in continental Europe. 


The sum of the influences bearing on American cotton was 
contained in the figure for carryover, which showed total 
stocks of cotton in the United States on Aug. 1 of 11,211,015 
bales, or 2,701,016 bales less than the record stocks on hand 
Aug. 1, 1989, und 1,119,607 bales less than the total on Aug. 1, 
1938. Government stocks, including loan and owned cotton, 
accounted for 8,700,000 bales of the total stocks of 11,211,015 
bales. The free stocks of American cotton on Aug. 1 were 
estimated by the Bureau of Agricultural Economics of the 
Department of Agriculture at 1,900,000 bales (including 
100,000 bales of foreign cotton) as against 2,000,000 bales a 
year earlier. The supply of free cotton, the smallest since 
1925 at the beginning of a crop year, was a factor which 
helped to hold up the price of cotton. The daily average 
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price of middling upland spot cotton in New York during 
the season was 10.40c. a pound, compared with 9.00c. in the 
previous year and 8.75c. two seasons ago. The high was 
11.67¢c., and the low 8.82c. a pound. The decline in the 
pound sterling vis-a-vis the dollar and the increased cost 
of transferring cotton to Great Britain combined to bring 
ubout a sharp widening in the price between American 
middling in Liverpool and American middling in New Or- 
leans. As against an average for the 10 years ended 1936-37 
of 1.85c. a pound, the spread between the two markets in 
January and again in August amounted to nearly 4.25c., 
more than twice the 10-year average and the highest since 
directly after the World War. Ocean freight rates, plus 
ordinary marine insurance and war risk insurance, on cot- 
ton from New Orleans to Liverpool ranged upward of 1.83c. 
a pound during the year as against about 4c. a pound in 
August, 1939. 

At this point we make our usual distinction, in dealing 
with the size cf the crop, between the commercial crop, as 
compiled by us, and the actual growth of cotton for the year. 
The figures on actual growth are taken by the census from 
ginning figures, while our figures consist only of that por- 
tion of the crop which finds its way to market. Our calcu- 
lation is that the commercial crop for the year ended 
July 31, 1940, was 15,946,763 bales as against 10,463,133 
bales in the previous year, 13,668,528 bales two years ago, 
and 14,760,563 bales three years ago. The trend of the 
previous year with respect to commercial cotton was re- 
versed because the role of Commodity Credit Corporation 
was different. Where, in the 1938-39 season, approximately 
4,480,000 bales of cotton from the current crop were added 
to the loan stock, in the season here under review the move- 
ment was in the opposite direction, with the loan stock re- 
duced by more than 2,000,000 bales. 

Production of cotton in the United States continued to 
decline from the all-time record high of 18,252,075 bales 
in 1937-38. ‘The output in the 193-40 year amounted to 
11,815,759 bales as against 11,623,221 bales in the previous 
year. With the exception of the 1934 and 1935 crops, pro- 
duction in 1989 was the smallest since 1923. The acreage 
harvested decreased approximately 18% to 23,805,000, a 
new low for the present century and 32.0% smaller than 
the average harvested acreage for the 10-year period 1928-37. 
The Crop Reporting Board estimated that the yield of lint 
cotton per harvested acre was 237.9 pounds, compared with 
235.8 pounds in the previous year and the record high of 
269.9 pounds for the 1937 crop. 

Again the growing season was more favorable than the 
average, the record of the two previous years thus being 
extended. Total reduction from a full yield per acre was 
84.2% of a normal or full yield, as against 32.2% in the 
previous year, the record figure of 23.1% two years ago, 
and the 10-year (1928-37) average reduction of 36.7%. Com- 
bined losses from deficient and excessive moisture amounted 
to 14.3% compared with 10.17% in 1988 and the 10-year aver- 
age of 15.3%. The States west of the Mississippi River, 
especially Oklahoma and Texas, suffered more from lack 
of moisture, while the States east of the river, except for 
Tennessee and South Carolina, reported greater loss from 
excessive moisture. Reduction from “other climatic” influ- 
ences was reported at 5.9% as against 4.0% in the previous 
year. The loss from plant diseases was 1.8% as against 
1.0% in the previous season; from boll weevil, 8.7% as 
against 9.9%, and from other insects, 2.2% as against 4.2%. 

Cotton farmers have continued to expand their use of 
fertilizer. Department of Agriculture studies place the 
sales of fertilizer in cotton States for all purposes at 
4,559,475 tons as against 4,794,441 tons in the preceding year 
and the 10-year (1929-38) average of 4,304,956 tons. Sales 
for the 1940 season increased to 4,868,970 tons, with the 
percentage of acres in cultivation receiving fertilizer at a 
record high of 44.1. The compilation of the New Orleans 
Cotton Exchange shows fertilizer tag sales of 1,202,445 tons 
in the seven months ended last February as against 1,165,215 
tons in the corresponding period of the previous year and 
1,175,771 tons two years ago. 

Production estimates of the Department of Agriculture 
during the season ranged from a figure 3.4% below the 
final estimate to cne 4.8% above. The first estimate in 
August, 1939, placed the crop at 11,412,000 bales. The 
September estimate jumped the crop expectancy to 12,380,000 
bales, while the October estimate was 11,928,000 bales; 
November, 11,845,000 bales, and December, 11,792,000 bales, 
as against the report on May 21, 1940, of final ginnings for 
the 1989 crop of 11,815,759 equivalent 500-pound bales. 

In no way did the developments of the crop year shape 
up more favorably for cotton than in domestic consump- 
tion. A number of factors conspired to give the country 
the second largest consumption of cotton on record. With 
130,000 bales of foreign cotton included, consumption in 
the 12 months ended July, 1940, totaled 7,745,574 running 
bales as against 6,858,426 bales in the previous year, 
5,747,978 oales two years ago, and the record high of 
7,950,079 bales in the 1936-37 year. Consumption of linters 
was 1,056,345 bales as against 850,640 bales in the previous 
year, 715,405 bales two years ago, and 818,885 bales three 
years ago. Taking account of both lint and linters, con- 
sumption was at a record high of 8,801,919 bales as against 
8,768,964 bales in the 1936-37 year. 
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COTTON CONSUMED IN COTTUN-GROWING STATES—RUNNING BALES 
Foreign Cotton Ineluded. 























1939 | 193se | 1937* | 1936° | 1935¢ 1934* 
August... __- 531,632} 470,431| 505,365} 480,868| 342,899| 333,977 
September...-| 531.735 456.701] 511.690} 526.319| 379. 241.414 
October....... 579,589| 460.078| 447.928| 546.129] 459:815| 412302 
November... . 609 862 503,514 417,040 526.612 785 384,937 
December... 555.756| 480.220| 372.817, 5789327| 416.939| 329.993 

1940 1939 1938 1937 1 1935 
January .....- 619,332| 508,519| 372.173] 565.270] 497,054| 439,507 
February... _. 565.566, 475.360| 360.238} 555.118] 431.387, 382.235 
March... 539:804| 547.569] 428.995) 639.818] 466:775| 389.218 
aS 533.634] 459.573 350.697, 595.675| 486.697, 379.290 
ee 549.818] 516.637| 356.688} 558.769| 447.822| 380.038 
oe 480,069} 489'135| 375,849| 568.215| 468.198} 311.569 
—. 511.121] 442/084 381.164] 484.693} 607.580| 321.470 
Total....... 6,610,918| 5,809,821| 4,880,644) 6,625.813| 5,335.801| 4,305,950 
Linters....... 687.531| 5101444 '421,093| (465.700| 380.532| 356.009 
Grand total_! 7,298,449! 6,320,265| 5,301.727| 7,091,513’ 5.716.333! 4,661,959 

















* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 
Foreign Cotton Included. 


























1939 1938* 1937* 1936* 1935* 1934* 
August _...... 96,816 88,978) 98,252 94,146 65.426 84,964 
September .... 90 167 76,698 89,615 103.448 70.797 .282 
October ...... 107,347 83,779 76,260 104.957 93.025 110,730 
November ... 108,859) 92,902 65,936 99.182 81,527 144 
Decem iskt, 96,939) 85,407 59,511 116.514 82,834 87,351 
1940 1939 1938 7 1936 
January ...... 110,811 89,613 1,085 113,516 93,430 111,046 
Pebruary ....-. 97,093 87, 66 ,628 110,559 84,590 98,104 
March ....... 86,527 102,371 83,631 137,124 83,866 93.155 
See 90 .259 83,614 62,472 123.300 90, 89.112 
May ......... 86,649 89,453} 69,461 110,896 83.072 90,374 
SD sesooede 76,460 89,301 67,194 112,306 87,251 72,413 
GD dskqostibne 86,729) 79,269 67,289 98,318 99,476 .242 
Tee uncces 1,134,656] 1.048,605 867,334] 1,324,266] 1,015,359] 1,054,917 
Linters ....... 368,814 340,196 294,312 353,185) 353,672 363,019 
Grand total.! 1,503,470! 1,388,801! 1,161,646! 1,677,451! 1,369,031' 1,417,936 











* Includes revisions made subsequent to the publication of the monthly figures. 


COTTON CONSUMED IN WHOLE UNITED 8STATES— 
RUNNING BALES. 


Foreign Cotton Included. 
































1939 1938* 1937* 1936* 1935* 1934° 
August ....... 628,448; 559,409) 603,617) 575.014) 408, 418,941 
September ....; 624, 533,399} 601,305) 629,767) 450,647 .696 
October ...... 686,936) 543,857| 524,188) 651.086) 552, 523.032 
November ....| 718,721; 596,416) 482,976) 625.794) 512,312 081 
December ....| 652,695) 565,627) 432,328) 694,841) 499,773) 417,344 
1940 1939 1938 1937 1 1 
January -....- 730,143; 598,132) 433,258} 678,786) 590,484) 550,553 
February ..... 662,659) 562,580) 426,866) 665.677| 515,977) 480,339 
March ....... 626,331; 649,940) 512,626 6,942; 550,641; 482,373 
April. ........ 623,893) 543,187) 413,169} 718.975) 576,762) 468,402 
May .....-.-... 636 ,467 090; 426,149) 669,665) 530,894) 470,412 
June ........- 556, 578,436) 443,043) 680,521) 555,449) 383,982 
CD scaccnces 597,850} 521,353; 448,453) 683,011| 607,056 390,712 
Total ...... 7,745,574| 6,858,426) 5,747,978] 7,950,079| 6,351,160] 5 867 
Linters ......- 1,056,345) 850,640) 715,405) 818,885) 734,204) 719,028 
Grand total.' 8,801,919' 7,709,066' 6,463,383' 8,768.964' 7,085,364' 6,079,895 





* Includes revisions made subsequent to the publication of the monthly figures. 
COTTON CONSUMPTION OF SOUTH COMPARED WITH NORTH—LINT 
AND LINTERS 





1939-40 |*1938-39 |*1937-38 |*1936-37 |+1935-36 |*1934-35 


South............-.. 7,298 ,449/6 320 ,265/5,301 ,737|7.091 ,613|5,716,333|4,661,959 
North ..........-... 1,503 ,470}1,388,801/1,161,646/1,677,451/1,369,031/1,417,936 


Excess of South__|5,794,97914,931 ,46414,140,09115,414,06214,347,302!3,244,023 
* Includes revisions made subsequent to the publication of the monthly figures. 


YEARLY PRODUCTION OF COTTON IN UNITED 8sTATES— 
ACTUAL GROWTH. 









































Growth Running Bales| Equivalent Equivalent Eeutealent 

Year. Counting Round) 500 1b. 500-1. 500-1. 

as Half Bales. Bales. Bales. Bales. 
a 11,481,300 11,815,759 *1,073,592 12,889,351 
Sh ie: iealdaoteereanetiill 11,623,221 11,944,340 1,378,194 13,322,534 
ST Site cdbdabinde 18,252,075 18,945,028 1,819,219 20,764,247 
ina salbeadeiibed 12,141,376 12,398,882 1,406,878 13,805.760 
ss adncbudhedud 10,638,391 1,088,766 11,727,157 
Sich sccctnendaned 9,472, 9,636,559 1,000,964 10 637,523 
ise Ror 12,664,019 13,047,262 982,322 14 J29,584 
nn stun thelektehetdbiios 12,709,647 13,001,508 911,884 13,913,392 
Sear: 16.628,874 17,095,594 1,067,381 18,162,975 
G0 ooo emenndbaitd 13,755,518 13,931,597 986,430 14,918,027 
RN ersamcte 14,547,791 14,824,861 1,241,355 16,066,216 
RRR IEE 2 14,296,549 14,477,874 1,282,061 15,759,935 
FREES: 12,783,112 12,956,043 1,016,375 13,972,418 

Dineen adinenhese 17,755,070 17,977,374 1,157,861 19,135, 
Sines scans 16,122,516 16,103,679 1,114,877 17,218,556 
Sines chbebacdite 639, 13,627 936 897.375 14,525,311 
Seth onsen bane 10,170,694 10,139,671 668,600 10,808,271 
shen sceentenneilbd 9,729, 9,762,069 607,779 10,369,849 
Ss Ses asenaeeded : 7,953,641 397,752 8,351,393 
SG idédin shxweowania 13,270,970 13,439,603 440,313 13,879,916 
Rela eS Seon 11,325,532 11,420,763 607, 12,028,732 
| ey eenpattey 7 1,906, 12,040,532 929,516 12,970,048 
SPE Sere 11,248,242 11,302,375 1,125,719 12,428,094 
eRe esin ee 11,363,915 11,449,930 1,330,71 12,780,644 
SN 6.26 deme tednatien 11,068,173 11,191,820 931,141 12,122,961 
Psbicaddedicwined 5,905, 16,134,930 856, 16,991.830 
Pare 13,982,811 14,156,486 638,881 14,795,367 
hin A ER. 13,488, 13,703,421 609.594 14,313,015 
| EP REPEIES VO 15,553,073 15,692,701 557,575 16,250,276 
Sinn siincnntsieaeenelmati 11,568,334 11,608,616 397,072 12,005,688 
SE. 3 >snatcesbiiell 10,072,731 10,004,949 310,433 10,315,382 
RES TERS 13,086, 13,241,799 345,507 13,587,306 
plete BE 11,057,822 11,107,179 268,282 11,375,461 
Ans andadcoed 12,983,201 13,273,809 321,689 13,595,498 
ee 10,495,105 10,575,017 229,539 10,804,556 
RGR APEINES EU! 13,438,012 241,942 13,679,954 
RENESAS 9,819,969 9,851,129 194,486 10,045,615 
Stiidoscseasebess 0,588,250 0,630,945 196,223 10,827 148 
St nn gumeinnbil 9,582,520 9,509,745 166,026 9,675,771 
(NES A i, che 10,102,102 0,123,027 ! 143.500 10.2006 ,527 





* These are running bales for th's year. 
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PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS : 














1933-34. 
1,081 ,936 1,636,363)1,148,524/1 061,31 952, 972,591 
,908 189,963) °134° 116, 96.124 
206 857,156, 874.782|1,049.777 
239. 259,551) 217,051 
26,632) 23,957, 24,260 
1,062,526 971,425'1,104,507 
‘ 556.288 476,641 
Mississippi - . - 1,585. 149|1 706,906 2,692,427 1,910.661/1,259,482 1,142.706/1,159,238 
3 173,979, 233, 244,542 
: 71,835 : 89,960 
781,483) 599,746) 574.201) 631, 686.990 
564,982 1,265.746 
815,788, 744.182) 681,791) 735, 
316,509, 404,316, 444 


. 31 556 
960,774)2,407 ,979)4,431,951 
27.246, 32,961) 34,397 
7,102, 14, 13,842 











The reasons for this high level of cotton consumption in- 
clude large Government purchases for defense and relief, 
the subsidy payments on exports of cotton products, the 
increased incomes of domestic consumers and the efforts of 
Government and private organizations to stimulate con- 
sumption of cotton. In the matter of the export subsidy 
on cotton products, the Government paid a subsidy through- 
out the crop year. Such payments were inaugurated on 
July 27, 1989; were reduced on Dec. 6, 1939, and then were 
sharply increased as of Aug. 25, 1940. The rates installed 
on the jast-named date were from 80% to 88% higher than 
the original rates, and from three and a half to three and 
three-quarter times as high as the rates obtaining from 
Dec. 6, 1939, to Aug. 25, 1940. 

With the outlook growing darker for exports of American 
cotton, the efforts of the authorities are being increasingly 
concentrated on stimulating domestic use of cotton. The 
comments of the Department of Agriculture on the subject 
in August, 1940, were as follows: “Existing programs to 
widen domestic outlets include those for encouraging the 
use of cotton for cotton bale covering and in the manufac- 
ture of fine writing papers, as well as for developing the 
use of cotton for insulating heuses and other structures. 
The Cotton Stamp Plan is still in its early stages, but a 
very gradual expansion of the work is planned. Material 
expansion is contemplated in the cotton mattress program, 
however, under which very low income rural families make 
their own mattresses. Last year the Department acquired 
150,000 bales of cotton and 16,000,000 yards of ticking for 
mattress making. It is hoped this year that from two to 
three times this amount of cotton can be used for this pur- 
pose. In addition, the use of increased quantities of cotton 
is being fitted into the national defense program so far as 
possible.” The Department points out that increased efforts 
are being made by the Cotton Textile Institute and the Na- 
tional Cotton Council to build up the consumption of cotton. 

Our compilation shows exports of American cotton in the 
1939-40 year at 6,485,003 bales, the largest since the 1933-34 
season, comparing with 3,606,999 bales in the previous 
year—the record low for 57 years—and with 5,943,989 bales 
two years ago. This brisker movement of American cotton 
into foreign countries did not, however, give the slightest 
ground to hope that the problem of restoring the American 
staple to its rightful place in world consumption was on its 
way toward solution. The sharply increased exports of 
American cotton in the 1939-40 year were traceable to influ- 
ences whose life was short. For example, the export sub- 
sidy on raw cotton, a potent factor in expanding shipments 
in the early part of the season, was discontinued. By the 
time the crop year was over Great Britain—the largest 
buyer of American cotton in the year—had completed its 
program of replenishing its cotton supplies. The European 
continent, whose takings of American cotton were higher 
in the fore part of the crop year, was under strict blockade 
by the time the crop year ended. The foreign markets 
accessible to Americun cotton were smaller as the year 
ended than at any time in the World War. The Department 
of Agriculture points out that in the 1939-40 year exports 
of lint cotton to continental Europe totaled 2% million 
bales, while the average exports to continental Europe for 
the 10 years ended 1937-38 amounted to 3,397,000 bales. Yet 
by the end of the crop year the English blockade had re- 
duced exports of American cotton to continental Europe 
almost to the vanishing point. 

Exports of American cotton to Great Britain amounted to 
2,049,237 bales of lint and linters as against 488,674 bales 
in the preceding season. Exports to France increased to 
836,587 bales compared with 399,318 bales in the previous 
year, while Italy took 614,317 bales as against 314,627 bales. 
Spain, aided by the Export-Import Bank guarantee of credit 
for the sale of 250,000 bales, took 298,092 bales as against 
only 15,585 bales in the previous year. Exports of cotton 
from the United States to China experienced one of the 
sharpest rises of all, the total being 413,924 bales as against 
102,635 bales in 1938-39. Exports to Japan were 936,762 
bales as against 891,161 bales, and exports to Canada were 
425,731 bales as against 240,729 bales. On the other hand, 
Germany, which used to be one of the best customers for 
American cotton, taking as much as 2,952,846 bales in 
1926-27, accounted for only 32,445 bales of the exports in 
the last season. 
































RTED FROM THE UNITED STATES. 
To 1939-40 1938-39 1937-38 1936-37 1935-36 
Bales Bales Bales Bales 
Pitan baawie 32,445 496 ,590 898,577 782,241 897,995 
Great Britain.......- 2,049,237 488,674 | 1,629,790 | 1,220,231 | 1,465,778 
is @ ithdeatdiniinmaidiart 936,762 891,161 711,809 | 1,590,738 | 1,649,126 
jeepers 836,587 399,318 758,118 714,874 712,947 
i ideiancamnudies 614,317 314,627 561,726 427,059 392,621 
th tiiiianee | sane (ie. andi ft aor 
I 425,731 240,729 258,457 314,211 255.402 
i wigmpaibighhasision ,092 15,585 S78 i = —asecee 200,457 
eases 413,924 102,635 90.954 24,085 44,608 
DR cateccoccoss 187,421 504 203,533 162,087 162,417 
SE srindenwiived 161,843 78,522 141,059 125,201 107 ,009 
Din titeusccosss 32,354 3,654 24,463 34,324 45,899 
Si iedscsscusess 184,167 91,062 84,794 83,710 83,571 
ibandisdescsnet «déaun i <«aasdse 1  <esakes 5. ‘seeeecn. deen 
Dewaiietiine 60,507 62,343 68 867 59,090 49,668 
DE tciientvdbecubes 80,378 2,600 148,628 3,030 7,712 
DE acsedocoease 26,187 13,804 12,077 11,815 11,776 
GE anccdeocecsen cee G35. wsense 485 
cecal “gama 4 asaeee'l. ceeagh 1 obtkeSs - 
ns it ineidiensowitiaien 83 918 1,402 200 otenan 
RE 16,528 7,547 12.383 2,635 1,133 
Other countries... ..- 116,804 300,726 337,009 223,864 287,900 
Total exports _.._. 6,485,003 | 3,606,999 | 5,943,989 | 5,789,895 | 6,285,512 





The outlook for exports of American cotton in the 1940-41 
season was dimmed by the blockade, by the higher stocks 
of cotton built up in Great Britain and Japan, and by the 
deal, announced in the first week of August, calling for the 
purchase by the British Government of the entire 1940 
Egyptian cotton crop at prices of 14.25c. to 15.25¢c. a pound. 
The crop was estimated at 1,600,000 bales. The Depart- 
ment of Agriculture estimated that stocks of cotton in 
Great Britain on Aug. 1 were twice as large as the average 
for recent years. The United States was the only one of the 
principal cotton-exporting nations which showed an increase 
in shipments. The Department of Agriculture estimated 
that exports from eight foreign countries, in periods rang- 
ing from nine to eleven months of the crop year, amounted 
to 5,065,000 bales of 478 pounds as against 6,500,000 bales 
in the previous year. 

Our figures for exports of Indian cotton are only for the 
six months ended Jan. 31, 1940, the official reports having 
been suspended at about that time because of the war. 
These data show Indian exports of 1,083,846 bales in this 
period compared with 1,247,540 bales in the corresponding 
period of the previous year. Shipments to Great Britain 
were higher, but exports to the Continent and to Japan and 
China were lower, as the following table shows: 

EXPORTS FROM ALL INDIA (BALES OF 400 LBS.) TO— 
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Great Contt- Japan & 
Brittain nent China Total 
6 Months Ended Jan. 31— 
SP thtbatvbbmetatiackbacticad 186,071 306,409 591,366 1,083,846 
Sit antintinimenanndéuquwn 132,826 378,319 736,395 1,247,540 
Season Ended July 31— 
DP ttnddobomblscsocsubsca 397,102 ’ 1,872,757 3,114,307 
Ss Meininctidieiind tits atiin.citmschnie 352,705 823,160 881,625 2,057,490 
Dt itadascshneteneenonecd 326,586 997,618 | 2,213,629 3,537,833 
St Mediudesddscumoddconus 532,347 | 1,084,087 | 2,074,430 3,690,864 
i dneuseupoweenendooned 361,799 997,282 | 1,774,926 3,134,007 
Di tkaabeeseeceasaucdoues 369,382 | 1,024,772 | 1,799,482 3,193,636 
BE asscadbscocsccecsosecos 230,793 826,145 | 1,697,025 2,653,963 
Pi bhcontnbcsccsisbonesiiannces 128,363 478,592 | 1,151,349 1,758,304 
ninnnes dibliggiinngeges tel 264,510 | 1,145,514 | 2,309,642 3,719,666 
Di basasabenbeosinbbcodde 289,184 | 1,611,990 | 1,947,058 3,848,232 
Ditmondbecocsdsetosuséos 229,969 | 1,500,022 | 2,187,292 3,917,283 
Di ittiéuoncensénéooenrad 220,757 | 1,327,833 | 1,576,652 3,125,242 
PE dtabbencanadcadcocsereds 72,301 882,296 | 1,882,361 2,836,958 
Sdn dbnccndecanagévesess 172,517 | 1,090,050 | 2,512,534 3,775,101 
De tnchesscnammhesnnaned 199,618 | 1,284,390 | 2,415,772 3,899,780 
Pi atsmobndpubtccneskékoce 287.345 | 1,663,226 | 1,592,013 3,442,584 
PoP ncbisesesudeticesdstocs 223,948 | 1,113,612 | 2,243,119 3,580,679 
Di tinnens oknibananenbditede 70,629 963,178 | 2,216,732 3,250.639 





Cotton exports from Egypt amounted to 1,042,708 bales 
in the season to June 26 as a 


of the previous season and 1,1 


inst 1,144,868 bales in all 
512 bales two seasons ago. 


Exports to Great Britain rose to 411,838 bales from 373,377 
bales, but exports to the Continent declined to 404,917 bales 


from 563,682 bales. 


— ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 





















































Season Season Season Season 
Years Ended July 31— *1939-40 1938-39 1937-38 1936-37 

Total receipts (interior net 

weight) ............. tars} 8,428,690 | 8,271,271 |10,713,374 | 9,078,623 

Erporis— Bales Bales Bales 
To Liverpool. ................. 243,065 179,515 194,029 194,552 
To Manchester. ..............-. 168,773 193,862 187,752 210,635 

Total to Great Britain........ 411,838 373,377 381,781 405,187 
To Franoe.................... 204,553 127,997 154,673 
It eee a 6,428 11,910 cect pense 
i a eS AE I 7,126 3,695 5,609 3,145 
ttiddictiotiunimimmansee 65,957 75,407 82,511 74,985 
To Switzerland... .............. 44,551 53,081 54,450 49,161 
To Austria and Hungary... ..__ 9,679 26,122 26,589 26,500 
To Czechoslovakia. ............ 962 28,597 41,619 50,065 
es editiccnactaccsocesce 2,222 928 27,726 22,721 
To Germany.................. 3,971 123,483 140,711 93,389 
WP itivecdéubcssdacocad 1,905 7,415 6,471 3,528 
To Grou Hwiey ack ia| snast| se) 3%] 8 
To Russia Esthonia, Latvia and| y r we card tbs ol 

ne 9,890 6,851 . 

To Sweden and Denmark... ..... 11,038 13,117 8,842 Hre4 

Total to Continent........... 404,917 563,682 624,708 537,493 
To United States and Canada... 48,174 29,370 29,094 43,010 
To India eat 63,343 55,360 85,983 139,879 
To Japan and China...........)/ 114,431 123,074 61,946 72,981 

Total to all ports. ........... 1,042,703 | 1,144,863 | 1,183,512 | 1,198,550 
Equal to cantars (int. net weight)! 7,888,060 | 8,473,302 | 8.636.978 | 8,806,048 





* Figures for 1939-40 only to June 26. 


Sept. 28, 1940 


Imports of cotton into Japan decreased to 2,315,048 
500-pound bales from 2,610,005 bales in the previous year. 


. Stated in piculs, imports of American cotton declined to 


3,272,007 piculs from 3,392,968 piculs in 1938-39. Imports 
from China dropped to 45,335 piculs from 484,184 viculs 
in 1938-39 and 1,062,929 piculs in 1937-38. Imports from 
India drop from 3,463,605 piculs in 1938-39 to 3,036,839 
piculs in 1939-40, and imports from all other countries from 
2,446,761 piculs last year to 2,327,248 piculs the present year. 


COTTON IMPORTED INTO JAPAN (YEARS ENDED JUNE 30) 























1938-39 1938-39 1937-38 1936-37 

Imported into Japan from— Piculs Piculs Ptculs Ptculs 
sn siehehien titre alba uainln dct 3,036,839 3,463,605 3,289,218 7,396,089 
United States.......-.-- 3,272,007 3,392,968 2,576,342 5,893,329 
On ale all aie nd ies 45,335 484,184 1,062,929 625,325 
All other countries _ . --.-- 2,327,248 2,446,761 1,530,023 2,767,854 
Total imports into Japan..| 8,681,429 9,787,518 8,458,512 | 16,682,597 
Equivalent in 500-lb. bales_.| 2,315,048 2,610,005 2,255,591 4,447 607 





ACTIVITIES OF THE FEDERAL GOVERNMENT AND 
ITS AGENCIES 


The Federal Government did not produce from the bot- 
tomless well of its ingenuity any major new plans in the 
crop year but recently ended for restoring American cotton 
to its former and rightful place in the world’s producing 
and consuming scheme. The distribution of American cot- 
ton did increase in the 1939-40 crop year by the’ substantial 
amount of 3,735,657 bales, or approximately 37%, but this 
result was achieved, not through the introduction of any 
new devices, but through an increase in domestic consump- 
tion, on the one hand, and noticeable stimulation of exports 
by subsidy payments on the other. The idea of paying 
subsidies on the exportation of raw cotton and cotton 
products was introduced late in the previous crop year, 
and it was withdrawn as regards raw cotton after six 
months, but while the subsidy was being paid on shipments 
abroad of raw cotton the results achieved were striking, 
if expensive. 

While the crop year did not yield any major new policies, 
it did see the Administration apply the relief stamp plan 
to cotton in four localities over the country in an effort to 
raise cotton consumption among the lowest income groups. 
The year saw, too, an effort on the part of some of the 
lawmakers in Washington who have made a career out of 
cotton legislation to have the crop insurance principle ex- 
tended to cotton. They maneuvered their bill through both 
houses of Congress, only to have it come to grief on a 
presidential veto. Finally, Henry A. Wallace, before his 
resignation as Secretary of Agriculture to take a place on 
the Democratic national ticket as President Roosevelt’s run- 
ning mate, lent his sponsorship to a farmers’ income cer- 
tificate program which would revive the old outlawed proces- 
sing tax principle in a modified form. 

The export subsidy program was conceived in the preced- 
ing crop years, but its application did not begin until mid- 
night of July 27, 1939, and hence its real impact was not 
felt until the crop year here under review. The background 
of the program was this: As the 1988-39 crop year was 
drawing to a close it was manifest that the export business 
in cotton would establish a new low for nearly six decades. 
The Federal Government’s loan and price policies were 
making it possible for the other cotton-producing countries 
to snatch world markets away from the American cotton 
farmer. Rather than recede from its established policies 
and permit the price of American cotton to reach a natural 
competitive basis, the Administration did violence to its 
previously expressed beliefs and announced on July 22, 1989, 
that, effective five days later, it would pay exporters of 
cotton 144c. a pound, and that an equivalent payment would 
be made in connection with exports of cotton goods pro- 
duced and processed in the United States. 

It would be stretching the facts to assert that the spec- 
tacular rise in exports of American cotton during the crop 
year, and particularly in its first six months, was attribut- 
able wholly to the subsidy program. In point of fact, vari- 
ous other factors operated to stimulate exports of cotton 
from the United States. These factors included (1) excep- 
tionally low stocks of raw cotton on hand at the beginning 
of the season in many foreign consuming countries, (2) the 
policy of several foreign countries of building up stocks of 
cotton larger than normal as a war reserve, and (3) pre- 
cautionary or speculative buying of cotton, particularly in 
India and Great Britain, as protection against anticipated 
increases in commodity prices and living costs. Neverthe- 
less, it is beyond question that the willingness of the 
United States Government to bear part of the price which 
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foreigners had to pay for American cotton was a decisive 
factor in expanding exports of American cotton. The mere 
report that a subsidy policy would be adopted tended, late 
in the previous crop years, to persuade foreign buyers of 
American cotton to defer purchases until the subsidy pay- 
ments actually began. 

Thus the Department of Agriculture had so shaped its 
program that the 1939-40 season was prepared at its outset 
for a quick getaway. In the first week of the war a tempo- 
rary interruption of the heavy movement of American cot- 
ton abroad developed, but in short order cotton began to 
move again. Our compilation placed total exports from 
Aug. 1 to Sept. 29, 1989, at 785,156 bales as against 601,532 
bales in the previous year. The season to Oct. 27 showed 
total exports of cotton of 1,557,553 bales against 1,004,444 
bales in the preceding year; to Dec. 1, 2,237,667 bales as 
against 1,539,476 bales; to Dec. 29, 2,913,786 bales as against 
1,872,054 bales, and to Feb. 2, when subsidy payments on 
new purchases of cotton for export had been discontinued, 
3,997,107 bales as against 2,221,271 bales. 

The subsidy, starting off at 14¢c. a pound on July 27, was 
reduced to 0.75c. on Dec. 6, to 0.40c. on Dec. 8, and to 0.20c. 
on Dee. 11. Un Jan. 30, 1940, the payment of subsidies on 
raw cotton exports was discontinued. Some light was 
thrown on the way the Government did business in the days 
when the rate uf subsidy payment was being rapidly re 
duced in the testimony, made public in March, 1940, of 
Milo R. Perkins, President of the Federal Surplus Commodi- 
ties Corp., before the Senate Appropriations Committee. 
The morai standard of this operation contrasts sharply 
with the ethic which the Government has been requiring 
of private operators in the security and commodity markets. 

“As the time neared when our money was going to play 
out,” said Mr. Perkins, “on the basis of 14ec. a pound sub- 
sidy, we consulted with cotton exporters and concluded 
that we had a very good chance to create an artificial, 
bullish situation abroad by beginning to cut the rate.” Ex- 
plaining that every time the rate was cut American cotton 
prices abroad went up, Mr. Perkins added. “Buyers rushed 
in to buy, on the theory that this was not going to last long. 
In the course of about 10 days, while that operation was in 
progress, we sold nearly 1,500,000 bales of cotton, and that 
ran the total up to 6,300,000 bales for the season.” 

Final figures listed exports under the subsidy program 
for the crop year at 5,862,000 bales of raw cotton and 476,342 
bales entering into the manufacture of cotton products for 
export. The payments on raw cotton exports, discontinued 
on Jan. 30, Were not resumed during the crop year. How- 
ever, the rates on cotton products, slashed on Jan. 30, were 
substantially increased as of Aug. 26, 1940. The extent of 
the increase in rates is shown in the following figures: 
Picker laps, sliver laps, ribbon laps, sliver, &c., 1.60c. a 
pound net weight originally, then 0.80c., and finally, as of 
Aug. 26, 3.00c. a pound; yarn, thread, twine, &c., 1.80c. a 
pound, 0.90¢c., and then 3.30c. a pound; coated products, 
1.00c., 0.50c., and then 1.80c. a pound; fabrics (excluding 
buckram, crinoline and coated fabrics), absorbent cotton 
and elastic, 1.90c., 1.00c., and then 3.50c. a pound; articles 
manufactured from fabrics, 2.10c., 1.10c., and then 3.90c. a 
pound, and articles not otherwise specified and articles con- 
taining a mixture of cotton and other fibers, 1.50c., 0.75c., 
and then, on Aug. 26, 2.80c. a pound. Additional classes of 
products covered by the new subsidy rates included short- 
length pieces of three of the foregoing classes of products. 
Exports of cotton products in the year here under review 
amounted to about 20% more than in the previous year, and 
some of the credit therefor can doubtless be given to the 
subsidy. 

In the testimony of Mr. Perkins previously alluded to he 
was quoted as saying: “This year it (the export subsidy) 
bas been satisfactory. I rather shudder to think of five 
years from now, however. That’s one reason we're starting 
an experimental cotton stamp program.” Secretary of Agri- 
culture Wallace made known on Feb. 6 the fact that a 
stamp program for distributing cotton goods to relief fam- 
ilies through the normal channels of trade would be put 
in operation in six weeks. The Cotton Consumption Coun- 
cil, at its meeting in New Orleans two months previously, 
asked in a resolution that the Federal Surplus Commodities 
Corporation “give due consideration to the possibility of 
initiating, in certain carefully selected municipalities, a 
Federal cotton stamp plan (similar to the Federal food 
stamp plan now in operation) that will be thoroughly 
acceptable to the cotton vending retailers.” 

“In the long run,” said Mr. Wallace in announcing the 
cotton stamp plan, “tke present war is very likely to harm 
cotton farmers to a greater degree than they were harmed 
by the last World War. Our export markets may be sharply 
curtailed if war continues. The situation is likely to be 
even worse when the war is over. It seems to me, there- 
fore, that it is very desirable to get an experience record 
with the cotton stamp plan to determine in practice whether 
it will provide a practical means of effecting increased 
domestic consumption. ‘There may come a time when it 
will be necessary to engage in a program of this kind on a 
national basis.” 

Funds for the cotton stamp experiment were provided by 
Congress as part of a plan to increase domestic consump- 
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tion. Eligible to participate in the cotton stamp plan are 
all persons getting work or direct-relief, whether Federal, 
State or local; needy persons certified as eligible for such 
relief, but not actually receiving aid, and persons receiving 
public assistance through the social security program who 
are in need of additional aid. Eligible persons are given 
the opportunity to buy cotton stamps in an amount approxi- 
mately equal to their present expenditures for cotton goods. 
Purchases of the stamps are made by the participating 
families every three months, and for each $1.00 worth of 
stamps purchased $1.00 of free stamps are given. The 
minimum and maximum rates of purchases to be made at 
the three-month intervals follow: One- and two-person 
families can buy as a minimum every three months a $4.00 
book of stamps for which they pay $2.00, or, as a maxi- 
mum, a $6.00 book of stamps for which they pay $3; three- 
and four-person families can buy a $6.00 book of stamps 
for $3.00, or a $10.00 book of stamps for $5.00, and five- 
person and larger families can buy an $8.00 book of stamps 
for $4, or, as a maximum, a $12.00 book for $6.00 every 
three months. 

Inaugurated first in the Memphis area in the spring, the 
cotton stamp plan was extended later to Springfield, Mass. ; 
Minneapolis and St. Paul and Los Angeles. The Depart- 
ment did not issue an experience report on the cotton stamp 
plan, but from the fact that the plan was being steadily 
extended to additional communities made it appear that 
the first results were promising. 

The story of the cotton insurance proposal is soon told. 
The Senate and House, at the end of April, laid before 
President Roosevelt a bill extending the Federal crop insur- 
ance program to cotton, starting with the 1941 crop. The 
crop insurance plan, now limited to wheat, would in the 
case of cotton authorize insurance of farmers against loss 
of from 50% to 75% of their crop, the premiums and losses 
to be paid in cotton. To the disappointment of the cotton 
bloc in Congress, Mr. Roosevelt on May 4 vetoed the bill. 
He pointed out that the first year of wheat insurance, while 
of great benefit to the insured producers, had resulted in 
impairment of $1,430,000 in the capital of Federal Crop 
Insurance Corporation over and above the costs of admin- 
istration and research, which were borne by the Govern- 
ment. “It seems evident, therefore,” said the President, 
“that we do not have as yet the essential ‘backlog of experi- 
ence’ required for the establishment of a sound actuarial 
basis for crop insurance, i.e., for a crop insurance plan that 
would be fully self-supporting, with premium rates suf- 
ficient to cover costs of administration as well as of in- 
demnities. Moreover, when such a plan is established, I 
think that the producers of all major agricultural crops 
should share in its benefits.” 

The preference of Mr. Roosevelt for Secretary Wallace 
as Democratic nominee for Vive-President, and the indorse- 
ment of his choice by the party’s convention, was proof 
positive that the Administration expected in the campaign 
to try to make capital of its farm policy. The ideas of 
Mr. Wallace on agriculture, accordingly, take on heightened 
significance from his new eminence in the Democratic 
party. Mr. Wallace’s principal contribution to the discus- 
sions of agricultural policy during the crop year was his 
advocacy in a speech on Dec. 2, 1989, of a certificate plan 
for raising farm parity benefits. He proposed to transfer 
from the Treasury to farm product processors and perhaps, 
in turn, to consumers, the burden of farm parity payments. 
Rather than having the Treasury pay farmers the differ- 
ence between market prices and so-called parity prices, he 
would have elevators and others buying major crops from 
farmers pay the full parity price directly to the farmer, 
taking a certificate, supplied by the farmer by the Depart- 
ment of Agriculture, for the difference between market and 
parity value. Every subsequent buyer of the crop would 
have to buy the certificate until the crop reached a proces- 
sor, who would have to absorb its cost in his general proces- 
sing expenses. 

This new certificate plan, said Mr. Wallace, “would be a 
means of increasing the American producers’ returns above 
the world price. If incorporated as part of the present pro- 
gram, as it would need to be, it would also be a means of 
assuring farmer participation. It would differ from the 
old processing tax in that no money would need to go into 
the Federal Treasury and be appropriated out for pay- 
ments. Also, its legal basis would be different in that 
instead of resting on the taxing power of Congress it would 
rest on the power of Congress to regulate interstate com- 
merce.” Secretary of the Treasury Henry Morgenthau Jr.. 
commenting on the certificate plan on Dec. 21, said that he 
was opposed to further taxes on consumers. He added that 
the Administration had not made a final decision on the 
Wallace plan, but it is not unlikely that the voice raised 
by Secretary Wallace on behalf of his plan will echo for 
some time in legislative councils, if the Democratic party 
should be returned to power. The Democratic platform em- 
bodied several of the Wallace ideas. In it the party pledged 
itself to make parity as well as soil conservation payments 
until parity income for agriculture was realized, to preserve 
and strengthen the ever-normal granary program, to con- 
tinue to make commodity loans, and to extend crop insur- 
ance from wheat to other crops as rapidly as experience 
justified. As for the Republican nominee, Wendell L. 
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Willkie, he declared in his acceptance speech that he favored 
continuance of the present furm policy until something 
better was found. 

In other respects the activities of the Federal Government 
as regards cotton were confined to administration of exist- 
ing laws. On Dec. 9 the annual poll of cotton farmers was 
taken to determine whether marketing quotas should be 
continued. The Department of Agriculture announced on 
Dee. 10 that 803,059 cotton farmers had voted in favor of 
the quotas and 79,928 had voted against the quotas, giving 
the pian approximately 90% support. A year before 84.3% 
of the farmers voting supported marketing quotas. The 
Agricultural Adjustment Administration announced on 
Jan. 8 that the national allotment to cotton farmers was 
27,070,173 acres, a reduction of 472,842 acres from the 1939 
total, and that a crop of 12,000,000 bales was expected. 

Though President Kooseveit had previously questioned the 
need for loans on the 1939 cotton crop, the Department of 
Agriculture announced on Novy. 7 that the Commodity Credit 
Corporation wouid make such loans. The minimum rate of 
the loan, on a gross weight basis, was fixed at 8.3c. a pound 
on %-inch middling cotton, the same basic loan rate as that 
for the 1938 crop. Allowances were made in the 1939 loan, 
however, for location differentials as well as for grades and 
staples, with 8.70c. a pound for parts of western Texas and 
New Mexico the low, and 9.30c. a pound for some points in 
North Carolina and Virginia, the high. The interest rate 
on the loans was set at 3%, compared with 4% in the past, 
and maturity date was fixed for July 31, 1940. The lack 
of need for the 1939 loan program was indicated by the 
fact that a month-end maximum of 24,322 bales on June 29, 
1940, was reached for the loan, compared with a maximum 
of 4,480,000 bales for the 138 loan. 

Commodity Credit Corporation announced on Aug. 9 the 
terms of the loan program on the 1040 crop. Following a 
statement by President Roosevelt that he had approved Sec- 
retary Wallace’s recommendation of a $150,000,000 non-man- 
datory loan program for the 1940 crop, the CCC said that 
the new loan rate schedule would range from 9.16c. a pound 
in west Texas and New Mexico to ¥.90c. a pound in the 
Carolina mill areas. The Corporation changed the basis of 
the 1940 loan rate, making the base 15/16-inch middling 
cotton as against %-inch middling last year. The Corpora- 
tion figured that the average loan would be 8.9c., or 56% of 
the June 15 parity price, compared with 8.7c. last year. 
jrades will be the same as those used last year, except 
for the addition of classifications for staples of 13/32, 15/32 
and 17/32 inches. No loans will be made on staple shorter 
than 13/16 of an inch. As before, farmers who do not 
cooperate with the cotton control program may receive 
loans Only at 60% of the full rate. The loans, which will 
be made directly by the CCC and by banks and other lending 
agencies, will bear 3% interest, be available until next 
May 1 and cailable on demand, with maturity next 
July 31. 

COC made an important change during the year in its 
policy with respect to loan cotton. In the first place, it 
ennounced in April that loans on the 1988 crop cotton might 
be extended for another year to July 31, 1941, thereby mak- 
ing it unnecessary for the corporation to take title to the 
cotton behind the loans, as had been done with the 1934 
and 1987 loan cotton. The extension of these loans made 
the considerable amount of cotton still in the 1938 loan 
more easily accessible to the market in the event of a 
run-up in price. Government-owned cotton, on the other 
hand, cannot be sold until the price rises to 13%4c. to 16c. a 
pound, or high enough to allow the Government to recover 
the principal of the loan and the carrying charges. The 
Corporation, in addition, tightened the restrictions on deal- 
ings in loan certificates by requiring that after July 31, 
1940, merchants who buy loan certificates from borrowing 
farmers to submit their request to recover the cotton from 
the Corporation within 15 days after the purchase of the 
certificates. This regulation makes it more certain that 
the loan certificates will be bought only to fill spot cotton 
needs and will no longer be a substitute for futures con- 
tracts in hedging cotton. 

Stocks of cotton owned or financed by the Government 
amounted to 8,732,746 bales on July 31, 1940, of which 21,084 
bales were 1939 loan cotton, 2,068,343 bales were 1938 loan 
cotton, and 6,643,319 bales were Government-owned cotton. 
A year earlier the total was 10,868,541 bales, of which 
3,951,108 bales were 1938 loan cotton, 5,760 bales were 1937 
loan cotton, and 6,911,673 bales were Government-owned 
cotton. With cotton prices firm much of the crop year, 
repossessions of 1988 Joan cotton were very heavy. A suf- 
ficient supply of Government funds to continue the cotton 
loan program in the new crop year was insured on Aug. 9 
when President Roosevelt signed a bill increasing CCC's 
resources from $900,000,000 to $1,400,000,000 to carry out 
mandatory corn, cotton and wheat loan provisions of the 
AAA, The bill, according to the Administration, was de- 
signed to meet the marketing emergency resulting from the 
war and to make possible temporary transfers from the 
Corporation to other agencies of the Department of Agri- 
culture for short-term seasonal needs. 

As for the Government-owned cotton, one other move 
made by the Department of Agriculture during the year 
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was to announce on Jan. 6 that CCC would exchange 1934 
loan stocks for cotton of better grades and staples. With 
most of the low-grade cotton of the types desired by the 
market held under the 1934 loan, the Corporation decided 
to permit firms and individuals to buy 1938 cotton and trade 
it for cotton equal in value from the 1934 loan stocks. 
These exchanges began or. Feb. 15, and on May 6 the Corpo- 
ration announced that it had accepted proposals for the 
exchange of 216,135 bales under the plan. The acceptance 
of exchange offers would be terminated on May 15, it was 
announced, for lately the demand for low-grade cotton had 
become more baianced with the available supply in the 
market. 

Two further moves by the Federal Government are desery- 
ing of mention. The Reconstruction Finance Corporation 
announced on Oct. 20 that it had established short-time 
revolving credits up to $5,000,000 to the Cotton Export 
Corporation to aid in financing the exportation of cotton 
fur domestic use to countries not engaged in hostilities. 
Second, the Commodity Exchange Commission announced on 
Aug. 27 that, effective Sept. 5, limits of 30,000 bales on daily 
trading and net positions in speculative cotton futures trans- 
actions were being established “to prevent excessive specu- 
lation in cotton futures.” It was stated that the limits were 
pot applicable to bona fide hedging transactions nor, except 
during the delivery month, to straddle operations. 

The Department of Agriculture estimated on July 8 that 
the acreage of cotton in cultivation in the United States 
on July 1 amounted to 25,077,000, or 1.6% more than the 
24,683,000 acres in cultivation on July 1, 1939, and 28.2% 
less than the 1929-38 average. Figuring abandonment in 
1940 at the 1980-29 average, an acreage of 24,616,000 is 
indicated for harvest, a total slightly smaller than the 
acreage harvested in 1939 and, with two exceptions (1939 
and 1938), the smallest acreage since 1899. It remains to 
be seen whether a yield greater than average will, as in 
the previous two years, offset in good part the reduction 
in acreage. 

On Aug. 8 the Department of Agriculture forecast for 
this year a cotton crop of 11,429,000 bales as against 
11,817,000 bales in 1939, and an average for the 10 years 
1929-38 of 13,547,000 bales. The average yield per acre was 
estimated at 222.3 pounds as against 237.9 pounds last year 
and the record aigh of 266.9 pounds in 1937. 

In September, 1939, the official estimate was raised 
sharply by 968,000 bales to a total of 12,380,000 bales. The 
September estimate this year showed an even more striking 
increase, the forecast being raised 1,343,000 bales over the 
August figure to a total of 12,772,000 bales. The yield was 
estimated at 250.7 pounds an acre as against 222.3 pounds a 
month ago and 237.9 pounds last year. 

DAILY PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK 
FOR SEASON OF 1939-40 
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To indicate how the prices for 1939-40 compares with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices of 
middling uplands in the New York market for each season: 
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In the following table we also show the price of printing 
cloths, 28 inch 64x60, at Fall River each day of the season: 


DAILY PRICES OF PRINTING CLOTHS (28-INCH 64x60) AT FALL RIVER 
R SEASON 1939-40 
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Aug.| Sept.| Oct. | Nov.| Dec.| Jan. | Feb. | Mar.| Apr.| May| June| July 

1939 | 1939 | 1939 | 1939 | 1939/ 1940 | 1940 | 1940 | 1940 | 1940 | 1940 | 1940 

c. c. c. c c. ¢ c. Cc. c. Cc. ce. c. 
1...| 3% | 3% | Sun.| 4% | 4% | Hol. | 4%] 4 3% | 3% | 3% | 3% 
2..-| 3% | 3% | 4% | 4% 1 4% 4% |4%/4 3% | 3% | Sun.| 3% 
3..-| 3% | Sun.| 4% | 4% | Sun.) 4% | 4% | Sun.) 3% | 3% | 3% | 3% 
4...| 3% | Hol.) 4% | 4% 14%] 4% | Sun] 4 3% | 3% | 3% | Hol. 
5..-| 3% | 3% | 4% | Sun 4%] 4%/14%/4 3% | Sun.| 3% | 3% 
6..-| Sun.| 3% | 4% 14% 14%] 44%/14%/14 3% | 3% | 3% | 3% 
7..-| 3% | 3% | 4% | Hol.| 4% | Sun. | 4% | 4 Sun.| 3% | 3% | Sun. 
8..-| 3% | 4% | Sun.) 4%14%/] 4% 14% / 4 3% | 3% | 3% | 3% 
9..-|3% |4% 14% 14% 14%] 4% 14 4 3% | 3% | Sun.| 3% 
10_..| 3% | Sun.| 4% | 4% | Sun.|4%-] 4 Sun.| 4 3% | 3% | 3% 
11_..| 3% | 4% | 4% | 4% | 4% [4%-/ Sun. 4 4 3% | 3% | 3% 
12_..| 3% | 4% | 4% | Sun.| 4% |4%-/| Hol.| 4 4 Sun.| 3% | 3% 
13...| Sun.| 4% | 4% | 4% | 4% «(14%-KI 4 4 4 3% | 3% | 3% 
14...| 3% | 4% | 4% | 4% | 4% | Sun. | 4 4 Sun.| 3% | 3% | Sun. 
15...| 3% | 4% | Sun.) 4% | 4% /4%-M] 4 3% | 4 3% | 3% | 3% 
16...| 3% | 4% | 4% | 4% 14% [4%-K! 4 3% \4 3% | Sun.| 3% 
17_..| 3% | Sun.| 4% | 4% | Sun.j/4%-| 4 Sun,.| 4 3% | 3% | 3% 
18_..-| 3% | 4% | 4% | 4% | 4% [4%-/ Sun.) 3% | 4 3% | 3% | 3% 
19...| 3% | 4% | 4% | Sun.| 4% 4%/|4 3% | 3% | Sun.) 3% | 3% 
20_..| Sun.|} 44% 14%14% 14%] 4%/4 3% | 3% | 3% | 3% | 3% 
21_..] 3% | 4% | 4% | 4% | 4% | Sun. | 4 3% | Sun.| 3% | 3% | Sun. 
22_..| 3% | 4% | Sun.| 4% | 4% | 4% | Hol.) 3% | 3% | 3% | 3% | 3% 
23...| 3% | 4% | 4% | Hol.) 4% | 4% 1/4 3% | 3% | 3% | Sun.| 3% 
24._.| 3% | Sun.) 4% |! 4% | Sun. 4%] 4 Sun.| 3% | 3% | 3% | 3% 
25._.| 3% | 4% | 4%14%/ Hol.| 4% | Sun.) 3% | 3% | 3% | 3% | 3% 
26...| 3% | 4% | 4% | Sun.) 4% | 4% 14 3% | 3% | Sun.) 3% | 3% 
27...| Sun.) 4% | 4% 14% | 4% 4%/4 3% | 3% | 3% | 3% | 3% 
28...-1|3% |4%1|14%|4K | 4% | Sun. | 4 3% | Sun.| 3% | 3% | Sun. 
29_...| 3% | 4% | Sun.) 4% | 4% 4%/14 3% | 3% | 3% | 3% | 3% 
30...| 3% | 4% 14% | 4%) 4% 4% 3% | 3% | 3% | Sun.| 3% 
31__.13% 4% Sun.' 4% 1 Sun. 3% 3% 





We likewise subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 
the table above, it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River and covers 
each of the last 45 seasons—1895-96 to 1939-40, inclusive: 











High. Low. High. r High. Low, 
1939-40... 4% 36) 1924-25.... 7.75 Cis. 00-10 $55 S62 
1¥3s-39_... 3% 3%|1923-24.-.. 8.75 6.88) 1908-09... 3.62 3.00 
1937-38.... 5 Built ~23.... 8.75 6.88) 1907-08.... 5.25 3.00 
1936-37---- 64% 4%/|1921-22..-. 7.12 4.75) 1906-07-.... 5.25 $38 
1930-36.... 5 B%it 21....14.00 4.62) 1905-06.... 3.81 37 
1934-35... § 4'\,| 1919-20....17.50 11.00) 1904-05.... 3.50 2.62 
1933-34.... 5 4%/1918-19..-.13.00 6.75) 1903-04... 4.12 3.00 
1932-33.... 5 2*i6| 1917-18..--14.00 7.25) 1902-03...- 3.37 3.00 
1931-32.... 3 27161 1916-17_--. 8.00 4.25) 1901-02.... 3.25 2.37 
1930-31.... 4 3%/| 1915-16.--. 4.25 3.25)1900-O1.... 3.25 2.37 
1929-30.... 5 4%/1914-15.... 3.50 2.88) 1899-00.... 3.50 2.75 
1928-29.... 6 5\%/1913-14.... 4.00 3.62) 1898-99.... 2.75 1.94 
10s0-a3---- 7 bi 1912-13_... 4.06 3.75) 1897-98.... 2.62 1.94 
926-27.... 6 5%/ 1911-12... 4.00 3.12| 1896-97.... 2.62 2.44 
1925-26.... 7. 5.001 1910-11... 3.88 3.621 1895-06.... 3.06 2.44 
Record of Middling Upland Spot Prices of Cotton in 

Liverpool 


The following table shows the price of middling upland 
spot cotton in Liverpool for each day of the past season: 


DAILY CLOSING PRICES OF MIDDLING UPLAND IN LIVERPOOL 












































Aug.| Sept.) Oct. | Nov.| Dec.| Jan.) Feb.| Mar.) Apr.| May| June| July 

1939) 1939) 1939) 1939) 1939) 1940) 1940; 1940) 1940) 1940) 1940) 1940 

a. a. d. a. d. d. d. a, da. da. a, a, 
Dcenoua 5.29) 5.71| Sun.) 6.26) 7.95) Hol.| 8.10) 7.99) 7.88) 8.19) * 748 
, 5.30) 5.97) 6.54) 6.19] _...| 8.86) 8.29) _...| 7.78] 8.13) * 7.59 
Siwottioun §.27| Sun.| 6.47| 6.22) Sun.| 9.13; _...| Sun.) 7.73) 8.18) * 7.62 
, SETS 5.28] 6.58) 6.45) -...| 7.92) 9.14) Sun.| 7.99) 7.89) ....| * 7.77 
E..scscunes Hol.| 6.88) 6.47| Sun.| 7.90) 9.29) 8.29) 8.02) 7.84; Sun.| * 7.82 
Cobincannl Sun.) 6.98) 6.44) 6.47) 8.02) __..| 8.33) 8.05) ....| 8.18) * hehe 
Tenmegenes Hol.| 7.03) ...-.| 6.52) 8.02) Sun.) 8.33) 8.06) Sun.| 8.04) * Sun. 
GS ccvccan 5.30) 7.03| Sun.) 6.67| 8.19) 9.48) 8.29) 8.03) 7.95) 8.08) * 7.82 
Guncssudd 5.29] _...| 6.36) 6.81] ....| 9.20) 8.30) ...-.| 8.12] 8.03) * 7.79 
Wisdindun 5.23} Sun | 6.33) 7.01) Sun.) 9.27) _...| Sun.) 8.12) 8.14) * 7.85 
| eee 5.22] 7.25) 6.24) ....| 8.48) 9.11] Sun.} 7.97) 8.12) ....| * 7.95 
|) appears: 5.17) 7.19} 6.29) Sun.) 8.75) 8.98) 8.15) 7.69) 8.12; Sun.) * 7.98 
| ey ee Sun.| 7.01) 6.27) 6.95) 9.00) _...| 8.27| 7.74] -..-| 8.03) 7.46) ..-- 
| TREE 5.12} 6.90) ....| 7. 8.97| Sun.| 8.14) 7.61) Sun.) 8.03) 7.25) 8un. 
1B. wosanes 5.14| 7.09) Sun.| 7.07] 8.59) 9.13) 8.22) 7.68) 8.09) 7.61/ ..-.-| 8.03 
M nabbdea 5.13] _...| 6.33) 7.00) _...| 8.91) 8.12/ ...-| 8.06) 7.36) Sun.) 8.07 
, eer 5.10} Sun.) 6.30) 7.10] Sun.) 8.72] ....| Sun.) 8.21) 7.42) 7.55) 7.96 
Wanddonda 5.14) 7.15) 6.33) _...| 8.80) 8.88] Sun.| 7.41] 8.09) _...| 7.33) 7.80 
7 5.16) 6.73) 6.25) Sum.) 8.84) 8.75) 8.10) 7.21) 8.09) Sun.| 7.47) 7.83 
| eae Sun.| 6.76) 6.35) 7.19] 8.61) _..-.| 7.95) 7.44) -...| * Rael éobeo 
, ne ee 5.25) 6.83) _.__.| 7.33) 8.70) Sun.) 8.00) 7.55) Sun.| * 7.82| Sun. 
Wisvdcton 5.27| 6.77; Sun.| 7.53| 8.78) 8.46} 8.01) ....| 8.12) * obcel Tae 
Bnwsccdene 5.25) _...| 6.32) 7.67| Hol.| 8.13) 8.04) Hol.| 8.11; * | Sun.| 7.72 
Dh oncndeee §.42| Sun.| 6.30) 7.51) Sun.) 8.28) ....| Sun.| 8.04) * 7.80| 7.84 
Gweddead 5.52) 6.75) 6.35) _...| Hol.| 8.45) Sun.| Hol.) 8.07| * 7.70| 7.95 
or 5.56| 6.70| 6.40) Sun.| Hol.| 8.30) 8.09) 7.52) 8. * 7.56) 7.95 
, . Pepin Sun.| 6.77) 6.38) 7.50) 8.70) _...| 8.06) 7.59} ....| * i Fe 
9B. wencove 5.73) 6.75) -..-| 7.60} 8.59) Sun.| 8.12) 7.84) Sun.| * 7.60) Sun. 
, 5.66) 6.74| Sun.| 7.73) 8.70) 8.20) 8.04) 7.70) 8.14) * acoah Tue 
,, 5.49) ....| 6.37) 7.80) Hol.) 8.00 ----| 8.11] * | Sun.) 7.87 
98 xsd dunt 5.42 6.35 Sun.' 8.26 Sun 7.36 





* Cotton Exchange closed. 
THE COTTON TRADE OF THE UNITED STATES 


Booms rarely leave any good after-effect in the cotton 
textile and related industries. The boom of September, 
1939, which followed the outbreak of the war was no 
exception. The hysteria lasted about a month, after which 
commitments were of such tremendous proportions that 
it was well into summer of 1940 before some of these were 
completely liquidated. 

It becomes customary in these industries during such a 
period of heavy buying activity for merchants to insist that 
purchases are merely against actual requirements—and that 
speculation is little or no part of the entire development. 
Experience shows, however. that frequently forward con- 
tracts placed in anticipation of a higher market are found 
to involve quantities of goods that are not needed, once 
the markets’ gains fail to hold. 
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In many lines spurts of activity since the end of last 
September have been only of the briefest sort. Once it 
developed that the war would not bring in enormous pur- 
chases of textiles on the part of belligerents, the trade atti- 
tude became as conservative as it had been excitable during 
September, 1939. Inquiry revealed that the British for 
some time would be able to secure all of the textiles it 
needed from its own mills in England as well as elsewhere 
throughout the Empire, principally Canada. Canadian mills 
are reported to have been operating at top speed for many 
months, on orders for the mother country. There were 
occasional indications of interest by the Allies in American 
textiles, but the sum and substance of such purchases dur- 
ing the past year has not been of any consequence. Some 
blankets were bought by the French, but these were not 
sufficient to cause even a ripple in our markets. 

In recent weeks talk of the possibility of some important 
purchases of our textiles by the English has been revived, 
and it is understood that a fair quantity of cotton ducks 
were purchased. More orders of this kind may be forth- 
coming, but the industry prefers not to over-anticipate in 
this respect. 

It is well before reviewing other phases of the year’s 
developments to record some of the recent outstanding im- 
pressions in the industry: 

Mills’ executives have unquestionably been keenly disap- 
pointed up to this writing (iate in August) with the com- 
inercial reactions to the general situation. The belief had 
prevailed that because of the tremendous Government de- 
fense program there would be a flood uf anticipatory buy- 
ing, but retailers and wholesalers have steadfastly stuck 
to their policies of conservatism. Arguments that Govern- 
ment takings would make deliveries of some items scarce 
Were considered interesting and impressive, but did not 
have the effect of inducing buying operations on a sub- 
stantiaily larger scale. 

Department store officials reasoned several ways: First 
they pointed out that export markets in Europe and in other 
parts of the world had been lost, at least temporarily, on 
account of the war. ‘The heavy foreign shipments of Amer- 
ican cotton that followed the issuance of our Government 
subsidy would not be repeated, it was reasoned, because 
these foreign markets had been cut off to a great degree 
by the English blockade. ‘This, it was contended, applied 
to cotton goods as well as to raw cotton. It was obvious 
that the Government would have to step in again and give 
its support, to prevent the cotton market from being weighed 
down by the shutting off of foreign outlets. 

Another point raised by the department store buyers was 
that productive capacity had become an unknown factor. 
In recent years the industry had learned that a third shift 
could be added by miils and could expand available sup- 
plies of textiles greatly. Should market prices become 
attractive enough, for one reason or another, buyers argued 
that such expanding of production schedules would undoubt- 
edly take place. Once geared up to top speed operations 
a let-down is not usually easy, according to these merchants. 

Another course of reasoning that has been repeatedly 
stressed is that the Government’s purchases have been selec- 
tive in nature, running largely to ducks, for a wide range 
of purposes, and to uniform fabrics and materials for 
other wearing apparel for the armed forces. Despite the 
fact that several months have elapsed since the Government 
began its heavy defense expenditures, the reflection of all 
this in commercial buying, in many lines, is considered to 
have fallen far short of reasonable expectations. As a 
matter of fact, for a number of successive weeks Govern- 
ment purchases have been the principal business booked 
by the textile mills of this country. Even though retail 
business has been maintained at a satisfactory rate, one 
would never have judged this, based on the experiences of 
primary market houses. All of which lead to the suggestion 
at times that without these Government orders quite a few 
mills might have been hard pressed for business. 

It is reasoned that buyers have too often found warnings 
from their primary market resources fail to materialize. 
But here is a specific instance: Some months ago the 
Surplus Commodities Corporation purchased some very 
large quantities of wide sheeting to be used in connection 
with its relief program. With the bulk of these goods 
wanted within a short time, mill representatives insisted 
that the market would have to be strengthened. So convine- 
ing were the arguments of the primary market houses that 
nearly every resident buying office for department stores 
sent out telegraphic advices urging retailers to make for- 
ward commitments before prices rose. The Government 
bought its large quantity, but hardly had the business been 
officially announced when some mill in the wide sheeting 
group reduced its prices to the commercial trade, through 
increasing of discounts. The shock of having these prices 
reduced at a time when everyone was expecting an advance 
had an effect on the trade for many weeks after. One 
cannot stress sufficiently the retarding influence on markets 
generally of what has been invariably called the “English 
situation,” referring. of course, to the universal question- 
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ing of whether or not England could withstand the Nazi 
blitzkreig. At times, shortly after the French capitulation, 
markets became so disturbed by this uncertainty that they 
were almost at a standstill. Kor several months prior to 
the surrender of France some of the large national dis- 
tributors refused to do anything but the most limited 
amount of filling in, in the conviction that there would be 
un early ending to the war. For many months word had 
gone out over the market that some of the largest buyers 
had “the lid down tight” on anything that involved more 
than immediate actual needs. To a degree they seemed to 
be justified in their position when the French gave up their 
part in the war. Right before this surrender some elements 
in the trade were beginning to take on renewed courage. 
In fact, for a few days it seemed that there might be a 
fairly general buying spurt that would have possibilities of 
following through. However, news of the collapse of French 
resistance brought this revival of buying to a sudden halt. 
From then on the trade has been unwilling to take any- 
thing for granted with regard to the British position in 
the war. 

Repeatedly merchants have insisted that if there were 
some assurances that England could hold her own for 
another several weeks, until the start of the fog season, 
that buyers would show more courage and be willing to 
operate on a more liberal basis. 

Almust without exception comments on the possibilities 
for business in the fall have been optimistic. With indus- 
trial activity stirred to a peak, by reason of the defense 
expenditure program, expanded retail sales this fall are 
inevitable, according to the universal reasoning. Yet, as 
clearly indicated, distributors and retailers have been un- 
willing to make preparations on the basis of the predicted 
fall expansion in volume. One of the important results of 
the loss of our foreign markets for raw cotton has been 
the added impetus given to campaigns for increasing the 
domestic consumption. For some months the National Cot- 
ton Council, with headquarters at Memphis, has been lining 
up a program intended to be carried out on a large scale 
for the promotion of new uses of cotton and expanding 
present uses to the utmost. This movement by the National 
SJouncil involves obtaining 5c. a bale for each bale of cotton 
handled, the total to form a sum that would be used for 
advertising and for other means of exploitation. 

In a somewhat similar direction is another campaign 
headed by Dr. Claudius T. Murchison, President of the 
Cotton-Textile Institute, who has been lining up the mills 
to give their wholehearted support to a plan which, if suc- 
cessful, would have as its objective increasing domestic 
cotton consumption about 25%. With the chain stores 
anxious to play an important part in this drive, Dr. Mur- 
chison has felt that the achievement of this goal is within 
the realm of reason. Part of the drive calls for renewing 
efforts to substitute cotton materials for fabrics and con- 
tainers of jute and burlap wherever possible. Very likely 
much more will be heard of this phase in the course of the 
uext several months. 

For a while there was a threat that Congress might pass 
another process tax. Mill interests, through the Cotton- 
Textile Institute, were vigorous in opposing such a possi- 
bility while the preposal was still in committee. However, 
the bill never reached the floor of Congress. Shortly after 
the start of the war there was a sort of hysteria in con- 
nection with jute substitutes. At that time there were 
fears that the German U-boat activities might be effective 
enough to prevent shipments of jute and burlap from com- 
ing through from India. During this period of hysteria the 
price of burlap rose sharply. Cotton mills making goods 
that could be used to substitute for jute stepped up their 
production considerably. Quite a few mills switched looms 
from other types of fabrics to sheets and Osnaburgs that 
could be considered as competitive with jute. By the time 
the hysteria subsided and it was realized that shipments 
from India would not be stopped, it became known that 
tremendous quantities of jute and burlap were afloat, en 
route to this country. The price of burlap dropped sharply, 
and the demand for the substitutes dwindled. 

Perhaps the most interesting of the plans to increase the 
domestic consumption of cotton is that of the Federal Gov- 
ernment, known as the “Cotton Stamp Plan.” The only 
criticism heard about this plan is that it has not been 
spread out rapidly enough. Only a few cities have been 
given the privilege of operating the “Cotton Stamp Plan,” 
whereas in order to accomplish its purpose this means of 
increasing distribution will have to be in practice in most 
every locality in the country. 

Memphis, where the “Cotton Stamp Plan” was first intro- 
duced some months ago, reports that the experiment has 
been successful. The idea is similar to that of the “Food 
Stamp Plan,” enabling people in low-income brackets to 
purchase for $3 stamps that would have a purchasing value 
of $6. The Federal Surplus Commities Corporation has 
made it clear that these “cotton stamps” would be exchange- 
vble only for merchandise made exclusively of American 
cotton. 

With se mocn talk of increasing exports from South 
America, it is well to give the viewpoint of the leading 
exporters uf co-.n textiles. In the event of a Nazi con- 
quest of England it is felt American cotton goods exporters 
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would need a substantial Government subsidy to meet Ger- 
man and Italian competition in South America. 

However. there are other phases which have been ex- 
tremely discouraging to the cotton goods exporter, when 
considering South American markets. In some markets, 
as in Argentina, tariffs are so high that they have be 
found insurmountable. In other countries it has not been 
possible, because of their laws, to get payments out of 
the country. 

The problem of exchange has baffled all of the experts 
when trying to solve the South American export dilemma. 
Although there has been more actual interest in finding 
out what we could buy from South American countries, 
the fact still remains that these Latin American republics 
still look to Europe as outlets for their surpluses. Despite 
all that has been done to bring the Western Hemisphere 
closer together, American textile exporters still feel that 
unless we can find some way to absorb South American 
commodity surpluses those nations will resume their rela- 
tionships with Europe at the very first opportunity. 

While prices on most cotton goods have been considered 
on a low basis for some time, the expectation is that quite a 
few of the financial reports for the past fiscal year, where 
this includes September, 1939, will show profits. There are 
some exceptions to this, where mills were not able to retain 
the gains resulting from the boom period of September, 
1939. Very likely the differences in the relationships of 
completely modernized mills and those which have not 
undergone modernization is greater today than ever. As 
had been predicted. many mills undertook to take up mod- 
ernizing in most serious fashion after the 324%4c. minimum 
wage order became effective. There are some mills which 
still contend that the 32%4c. minimum is confiscatory so far 
as they are concerned, as is reflected in the appeal recently 
made to the United States Supreme Court asking not only 
for the invalidation of the wage order but also contesting 
the constitutionality of the law itself. Comparatively few 
mills have joined in this legal battle. As a matter of fact, 
although nothing is said, it is known that the great majority 
of mills, and particularly the larger organizations, are not 
willing to become entangled in this litigation. 

More orderly merchandizing of print cloths is the pro- 
gram laid out this year by the “Print Cloth Group.” This 
program has nothing to do with price-fixing or anything 
that could be considered in the nature of collusion, but 
rather is an effort to compile data and information that 
would guide print cloth producers to merchandise more 
soundly. The information being collected is expected to 
be a study of how the buying averages from year to year. 
Ideally, if mills could spread their sales of print cloths over 
a 12-month period, it is believed they could do much to 
improve their profit-position. One of the troubles over a 
period of years has been that a large percentage of the sales 
made during a 12-month period were consummated in the 
course of a comparatively few days. The procedure would 
be about as follows: Many months of quietness in the 
market would elapse. During that time prices would be- 
come depressed because of lack of business. Then when 
the market reached a loss-basis, buyers would place heavy 
orders for as far ahead as the mills would go. Sometime 
a spurt of this kind could involve a quarter or a third, or 
even more, of the entire year’s business for a mill, most of 
this business being placed on a loss-basis, as described. 

With an analysis to show that over a period of years 
mills sell a certain yardage annually, it is believed that they 
would view these spurts differently, and merchandise in 
such a manner that buyers could not take so large a 
percentage of their product at such discouraging price levels. 

The industry has still to hear from one of the aftermaths 
of a severely depressed print cloth market. 

In the spring of 1989 it will be recalled that the print 
cloth situation became desperate. Several of the leading 
executives in the Greenville, S. C., district undertook to 
save this branch of this industry from what seemed to be 
sure disaster. However, the plan was one which later drew 
charges of violation of the Sherman law. These indict- 
ments were a shock to the industry. Trial was to have 
taken place in the spring of 1940, but was postponed until 
the fall of this year. Though many are confident that no 
jury, particularly one in the mill sections, would find guilty 
of violating a law, those men who sought to preserve the 
jobs of many thousands, the interests of numerous stock- 
holders, and the welfare of a great area; others have been 
disturbed by the character of the activities of the anti-trust 
division of the Department of Justice. It is an interesting 
fact that at the time of this indictment, early this year, 
Thurman Arnold, who heads this anti-trust division, was 
the guest speaker at a dinner meeting in New York under 
the auspices of the Cotton-Textile Institute, which had the 
collaboration of many other textile associations. At that 
time Mr. Arnold submitted himself for questioning, and 
made it clear that so far as he was concerned there could 
be no mitigating circumstances. He is concerned only with 
the law. He recognizes that the law is clumsy, and in some 
respects may be contrary to the general interest, but the 
only place to apply for relief is to Congress. 

The garment situation has furnished a number of thrills 
in connection with the minimum wage law. For months 
makers of work clothing, ensemble sportswear and related 
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garments have been battling against a recommendation for 
multiple minimum wage rates on pants. The recommenda- 
tion was that trousers made of all cotton fabric should take 
a 32%c. minimum wage rate; that the minimum should be 
37%4e. if any other fiber were combined with the cotton; or 
if classed under “clothing” the minimum should be 40c. 
Despite all of the protests, the Administrator of the wage 
and hour division finaily approved the recommendation. 
The first reaction was that of consternation. Larger com- 
panies having more than one factory would have advan- 
tages over smaller organizations. It was insisted because 
the ruling stated that in any factory the prevailing rate 
for the week would have to be the highest rate in operation 
during that period. In as much as this aiso applies to 
clerical and other workers, such as shipping, many gar- 
ment manfacturers felt the prospect for them would be 
difficuit. At the present writing there seems to be several 
effects of the garment industry wage order; quite a few 
manufacturers who had been using fabrics with low con- 
tent of rayon have discarded these entirely in favor of 
all-cottons so as to remain within the 324c. minimum rate. 
Likewise a number of mills and converters which had 
been doing a substantial business in cotton fabrics contain- 
ing small percentages of rayon have eliminated these com- 
pletely from their line. Some of the piece goods houses 
catering to the better trade have determined upon policies 
of giving more attention to the ail rayons or to fabrics 
with a high synthetic yarn content. 

Pianning for the “1941” season, some garment manufac- 
turers have been rearranging their plants to segregate types 
of work, keeping the 3242c. minimum rate garments distinct 
and separate from the 374c. minimum rate merchandising. 
There continued to be many confusions as to the proper 
classification of various garments. For a while a trade 
association had given the advice that in cases of uncer- 
tainty it would be wise to submit the questionable garments 
to the wage and hour division at Washington for their 
cpinion. A lawsuit has been started by some Southern 
garment manufacturers contesting the validity of the gar- 
ment industry wage order. However, a comparatively few 
manufacturers are numbered among those who have joined 
in this litigation. ‘The slack suit had another big year 
in spite of the long spell of unfavorable weather. These 
leisure garments have come to be regarded as a definite 
part of the clothing picture. Rayons made important gains 
in the slack suit field during the past year. Late in the 
season it seemed as though the rayons were threatened 
with a harmful reaction because of the inferiority of so 
many of the goods that were put into these sport garments. 
So serious did the American Institute of Laundering con- 
sider this situation that it sent out warning to all of its 
member laundries urging them not to accept garments made 
of spun rayon unless at the customers’ risk. This brought 
forth an intensification of studies to improve these fabrics. 
One of the results is that for 1941 the new viscose rayons 
for the men’s sportswear trade are guaranteed fast colors 
by the leading producers; and the latest development is 
that these spun rayons can be guaranteed against shrinkage 
and stretchage. 

Gabardines, which have been an important fabric in 
sportswear, are expected to continue among the leaders. 
For next year one hears much talk of covert types of ma- 
terials for sportswear. Tropicals are considered to rate 
high among the fabric pogsibilities in this field. 

Another feature just announced for a line of cotton ma- 
terials for pajamas, swim trunks, as well as ensemble 
sportswear is a process that gives the fabric added proper- 
ties for absorption and evaporation of moisture. In as much 
as so many of these sports garments are worn in the sun, 
perspiration is a definite problem. Through making the 
cloth more absorbent, and then having the moisture evapo- 
rate rapidly, one adds greatly to the value of the cloth 
and the usefulness of the garment. 

For next year the impressions seem to be that more of 
the combination shirts and pants will be in what is called 
“the mixed ensemble” rather than the matching ensemble. 
This is expected to be particularly true in the better gar- 
ments. Coijor trend, which is very important in this field, 
is forecast as tending toward the tans and the browns, 
away from the greens which have been extremely popular 
for quite a few years. -Various shades of blue are like- 
wise expected to be among the most wanted colors. Broad- 
ening of the market for the slack suits during the past 
year was considered to have been material through accept- 
ance of these garments by men between the ages of 40 
and 50 years, in addition to the younger men who had been 
quick to adopt the idea a few years ago. 

Maintained popularity for the matching suits in work- 
clothing was reported throughout the year, and this pros- 
pect seems to be undiminished. The matching idea in work 
clothing hinges around the vat-dyed drills and jeans which 
made their start in the oil fields of Texas some years ago, 
and which have been making inroads among the workers in 
practically all parts of the country. Northern areas were a 
little slow in adopting this vat-dyed color proposal at the 
start, but any resistance is believed to have been broken 
down completely. 

One of the great questions to which answers do not agree, 
in the work clothing field, is whether or not the business 
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in overalls has been affected by the extent to which the 
sale of the matching vat-dyed suits have covered the coun- 
try. For the past several years the contention has been . 
that these matching suits were in the nature of additional 
business, chiefly for types of work to which uniforms would 
be most appropriate—such as filling-stations, truck drivers, 
&e. In many kinds of work it has been felt that denim 
overalls would continue to be the preferred garment. Par- 
ticularly among farmers it has been insisted there is no 
likelihood of displacing overalls with other types of apparel. 
Many still hold to these opinions, but there are others 
who insist that the past year has definitely witnessed trends 
away from the consumption of overalls. Some of the larg- 
est distributors in the country have this year reported their 
overall business as being behind that of a year ago; whereas 
their business in the matching suits of vat-dyed drilis and 
jeans are substantially above the 1989 record. 

Overall manufacturers started the year with operations 
on a capacity basis. This did not last long, particularly 
for those catering to the chain stores and mail order houses. 
These large distributors had asked for the deferring of 
deliveries. Thus in a number of instances overall manu- 
facturers accumulated large stocks of these garments, 
awaiting shipping instructions against orders on the books, 
Perhaps the unseasonable weather during much of the first 
half of the year had considerable to do with this. Perhaps 
it was because an effort was being made to obtain slightly 
higher prices for these goods. 

Producers of work-shirt chambrays and of the work-shirts 
themselves are convinced that a pronounced change has 
taken place in this division. The year 1939 saw a consid- 
erable dropping-off in this volume, and the recession was 
further continued on a very much noticeable basis in 1940. 
Quite a few observers suggest that the vat-dyed suits have 
replaced a great many of both the chambray and the covert 
work shirts. All of this is believed to be part of the 
tendency toward dressing-up among workers. Recent re- 
ports have indicated more and more overlapping, with the 
less expensive sports ensembles being used for work pur- 
poses in quite a few industries. 

Increased popularity for work purposes of the matching 
suits made of the combed mercerized twills has become an 
important factor in those branches catering to the higher- 
priced work clothing field. This business is the result of 
the offering by a number of mills, during the past few years, 
of a considerable yardage of “rejects” of these materials to 
the work clothing trade. The story is somewhat as fol- 
lows: The fabric developed by the army for its uniforms 
is considered to be in excess of actual requirements. The 
breaking strength required by the Government is greater 
than necessary for commercial use. Because of the fact 
that the army has been so exact on the matter of breaking 
strength, several mills have had sizable yardages rejected. 
These “rejects,” as intimated, were better than the average 
for commercial purposes, with the result that they were 
quickly absorbed when offered to garment manufacturers. 
Thus has been built up a new field in the higher-priced 
bracket of work clothing. Reports during the past few 
months have indicated that the Federal Trade Commission 
dves not look with favor upon the practice of describing 
as “army twills” any fabrics which do not meet the army 
specifications in every detail, including breaking strength. 

The first joint promotional program of a number of 
houses in one branch of the business was undertaken this 
year. This refers to the recently-formed Associated Denim 
Producers, which has been sponsoring a radio program over 
hookups in the Middle West, intended to carry the story of 
denim garments to the consumer. This is one of the means 
being used by denim manufacturers to combat possible in- 
roads of the vat-dyed matching suits into the field of 
overalls. The Associated Denim Producers have been work- 
ing through the Cotton-Textile Institute and have been dis- 
tributing literature and placards to retailers and distrib- 
utors in support of the work being done on the air. As 
mentioned, the fact that all the manufacturers in a single 
division of the industry have been able to get together for a 
joint promotional campaign is regarded as a development 
of great importance. It is hoped that the financial coopera- 
tion of overall manufacturers, metal button manufacturers, 
and producers of buckles for overalls will be enlisted to 
mnake this campaign of greater proportions. 

Those items which depend largely upon regularity of sea- 
sons have been very hard hit during the past year. Wash 
goods producers, for example, though starting out most 
enthusiastically, found the handicaps of unfavorable 
weather during the spring and early summer to be almost 
insurmountable. Many are agreed that department stores 
in most sections of the country lost practically all of their 
spring business this year. 

Spun rayons encountered a severe drawback in the wash 
fabrics field this year. When the demand for spun rayons 
became so big last year, mills making print cloths and 
even plants working cn sheetings switched looms to jump 
into the making of spun rayons. Wholesale changing-over 
to something that is active and seems promising is nothing 
new in textiles. The result in this case, as in many others, 
was that this particular type of spun rayon fabric was 
greatly overproduced. All of this happened at a time when 
quite a few of the wash dress manufacturers showed greater 
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preference for quality cottons, properly styled, than for the 
spun rayong. Though still relatively new, the popular price 
spun rayons have for a number of months been on a highly 
competitive basis to the extent that a number of mills have 
complained about inability to make profits. There are 
other manufacturers, however, who have shown good profits 
in the filament rayons year after year, regardless of the 
trials and tribulations steadily being stressed in connection 
with the production of these goods. 

The industry was startled during the past year with the 
announcement by an engineer that it is practical to make 
cloth “off the cards” without the use of looms. In fact, it 
was pointed out that one of the large gauze manufacturers 
has been successfully making a light-weight gauze-type of 
cloth. To eliminate the cost of weaving would mean revo- 
lutionary changes in the industry, it can be readily under- 
stood. As a matter of fact, many mill executives believe 
that production of this nature is unquestionably a thing of 
the future. They refer particularly to such items as rain- 
coats and oil cloth fabrics, which do not require special 
treatment in weaving, as logical for materials made after 
being taken off the “cards.” Several who investigated this 
method of turning out cloth suggested that it is their belief 
the problem of obtaining sufficient breaking strength had 
not yet been solved, which, they add, seems to be one of 
the reasons why more has not already been heard about the 
turning out of cotton fabrics without the use of looms. 

Not in a long while has a winter season closed with 
stocks of heavy goods among retailers, wholesalers and mills 
as thoroughly cleaned out as at the end of the winter of 
1939-40. Ihe prolonged period of cold weather gave un- 
usual opportunities for the disposal of blankets of all 
kinds, heavy garments of various types. One of the direct 
results of this situation was that when the mills making 
cotton and part-wool blankets opened their lines early this 
year they felt that the market fundamentals were stronger 
than ordinarily at such a time. These mills named prices 
on a higher basis than anticipated, contending that the 
figures then named were the rock-bottom if they were to 
make a profit. Accustomed to “inside” trading shortly after 
prices on blankets are first named, wholesalers and other 
large distributors held back, delaying the placing of their 
orders. They wanted to make sure, they insisted, that the 
mills had the courage to hold firm even though it took a 
while for the buying to materialize. There were a number 
of developments of one kind or another, but evidently the 
large buyers were impressed that the leading producers 
were in earnest in their merchandising determination for a 
profit. This is regarded by many to have been an out- 
standing season so far as sound promotion of cotton and 
5% part-wool blankets is concerned. 

In connection with the Government relief program, some 
very large purchases of all-cotton blankets were made in 
the spring. being another factor in strengthening the back- 
ground for mill onerations. 

The past year can be considered the first for the suc- 
cessful production and sale of blankets mixed with rayon. 
Practically all of these blankets are being made by mills 
which turned out large quantities of cotton or part-wool 
blankets. One of the best-known of the rayon blankets 
comprises 80% spun rayon. Several others are made of a 
mixture involving about 50% spun rayon, 25% cotton, and 
the balance of wool. Interest in the production of these 
rayon blankets was stimulated by the outbreak of the war 
and the attendant rise in the price of wool. Many depart- 
ment stores in the popular priced field contended that they 
had to have an all-wool blanket to retail at $5. But the 
dislocation of the price of raw wool made this impossible, 
thus mills turned to experiments with rayon, some with 
the specific idea of creating a blanket that would replace 
the $5 all-wool retailer. Perhaps it is still too soon to pass 
judgment. Many stores sold quite a few of these spun 
rayon blankets, but have not yet had sufficient reaction 
to give them complete information for forming an opinion. 
One of the first suggestions from the mills has been that 
the washing and care of these blankets should be about 
the same as that given to a good wool blanket. Otherwise 
there could be substantial shrinkage, and the appearance 
could be definitely affected. One of the large department 
stores took the stand that blankets made with spun rayon, 
as well as any other articles with a brushed rayon surface, 
would have to be treated for inflammability before they 
would permit purchases by their buyers. 

However, not much more has been heard on this, and 
sales at the mills for the coming winter season have been 
very large. An interesting observation in this connection 
is that many wholesale dry goods houses who are ordinarily 
slow to adupt new things have been among the active buyers 
of the spun rayon blankets. 

All-wool blankets are an important item in the national 
defense program, and over 2,000,000 of these have already 
been bought for the armed forces. 

Like the situation in cotton and in part-wool blankets, 
this has been a season where mills have held their own in 
flannels. Invariably buyers have figured on keen compe- 
tition early in the season, resulting in price-cutting of a 
serious nature. However, some of the leaders determined 


that their prices were fair to the mill as well as to the 
buyer. and that they would not permit any of the minor 
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disturbances to upset them. The result is that the past 
season has been free from some of the unfortunate mer- 
chandising experiences that have been so disastrous to mills 
in the past. Consumption of flannels is believed to have 
been stepped up quite a bit by reason of the prolonged 
winter 

Sheets and pillow cases underwent some drastic changes 
during the past 12 months. Being absolutely staple in 
nature, it is rare for startling changes to take place in this 
division of the market. One of the largest producers, after 
a great deal of research, decided that the greatest oppor- 
tunity for immediate expansion in sheets and pillow cases 
would be in the promotion of the so-called carded percales. 
For several years a number of mills have been selling 
carded percales to the department store trade, but these 
were not given any special attention. The carded percale 
counts about 84 threads in the warp and about 96 threads 
in the filling. As the name indicated, it is lighter in weight 
than the muslin sheets. Women have long associated the 
term “percale” in sheets with the fine combed goods that 
retailed at prices very much in the upper brackets. When 
the promotion of the carded variety on a price basis com- 
parable with the 68x72 muslin grade had proceeded on a 
uational scale, the response was substantial. In some stores 
the reports were that the carded percale sheets were replac- 
ing the 68x72 muslin sheets. Department stores are always 
keen for anything in the sheet branch of the business that 
can be handled at a profit without having to incur intense 
competitive conditions. That was one of the reasons that 
induced many stores to give wholehearted support to the 
campaign in behalf of the carded percale sheets. 

More attention has been given during the past year to 
permanent finishes on sheets. 

Government buying has included large quantities of 
sheets, particularly during the past eight or nine months. 
Since the start of the defense program governmental! depart- 
ments have issued several calis for large quantities of 
sheets. These involve usually the 68x72 grade in the 63x108 
size. This is known as an “institution” size, being used 
inostly for hospitals and institutions where cots and single 
beds predominate. 

Department store business in sheets and pillow cases 
encountered a quiet spell after the January white sales. 
Apparently retail caution in sheets and pillow cases was 
such that even with Government buying it had been im- 
possible to give the market added strength until late in 
May and early in June. 

Then, by a spurt of covering, sufficient business was 
booked to bring about advances from discounts of 45% to 
4742% off the list for 64 squares, to discounts of 40% to 
4244% off the list. In the period of inactivity that fol- 
lowed some of these gains were not entirely held. At this 
writing, following another large purchase by the Govern- 
ment in the 68x72 class, there is renewed talk of shortening 
discounts. 

In connection with sheets and pillow cases, it is well to 
bring out the growing interest during the past few years 
in the embroidered pillow cases. At first these were purely 
a gift and a holiday item. Some stores, however, have 
found out that these goods can be promoted during a good 
part of the year, and can be made a profitable adjunct of 
the staple sheet and pillow case department. The number 
of people in the business of embroidering pillow cases has 
shown a marked increase. 

With the rise in the price of linens, plus the elimination 
of all but the Irish sources of supply, most American im- 
porters have been seeking new fields of activity. A number 
of these have taken up, among their new lines, the novelty 
pillow case business. 

Another field of endeavor which has seen a material 
increase in manufacturing and in sales activity has been 
the printed cotton table cloth. So far as the less expensive 
tablecloths were concerned, linens were regarded as out of 
the picture, which accounts for the intensified promotion 
of the printed cotton cloths. These printed cottons have 
been most popular at 59c. and $1 retail, with some of the 
more attractive styles selling well at about $1.49 retail. 
Many of the manufacturers found that these were most 
effective when printed on sateen fabrics, although good 
work has been done in various of the plain cloths of the 
sheeting type. There is every expectancy that the popu- 
larity of these printed tablecloths will continue. Ensemble 
sets are an innovation in several centers, including matching 
— on napkins and dish towels as well as table- 
cloths. 

More interest has been shown in the manufacture of 
rayon and cotton, and flax and cotton mixtures in table- 
cloths and napkins, similar to those that were formerly 
imported from Czechoslovakia. However, only a few Amer- 
ican mills have thus far done much with this. Those mills 
which have been making cotton damasks here for some 
years have enjoyed an improved prospect by reason of the 
difficulties in the foreign linen situation. 

The tufted bedspread industry has grown to such pro- 
portions that when it slackens down the effects are wide- 
spread. Wide sheeting manufacturers feel their, demand 
lessening; reactions from the Dalton area indicate that 
that whole section comes under the influence of this eco 
nomic stress. 
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This has been a most difficult year for the tufted bed- 
spread industry. Where for the past several years depart- 
ment stores in many of the larger cities have been able to 
conduct frequent promotions on a formidable scale, this no 
longer seems possible, with some few exceptions. Retailers 
say that in some sections the market seems to have been 
saturated. They still find that tufted bedspreads comprise 
the largest part of their bed covering business, but this 
volume is now on a regular basis where formerly it was 
on a promotional basis. True, there are rural localities into 
which the tufted spreads have been seeping during the 
past year, making up to a small extent some of the volume 
lost in the larger cities. 

Where department stores had been accustomed to sending 
buyers into the Dalton, Ga., area to purchase several thou- 
sand spreads at one time, operations became much more 
conservative, averaging in the hundreds instead of the 
thousands. So inactive was the trade interest that esti- 
mates from the Dalton region placed operations in that 
section among the bedspread manufacturers at between 40% 
and 50% for the first half of the year. Several plants 
were able to maintain capacity schedules, but these, in cer- 
tain instances, were said to have forced business through 
the lowering of prices. One of the most important pro- 
ducers maintained his rate of operation through the induce- 
ment of having exceptional styles to appeal to the re- 
tailers. 

There still continues to be wrangling over the status of 
the tufted bedspread. When business becomes very quiet 
merchants wonder whether the change has come and some- 
thing else will be replacing the chenille type. However, 
nothing yet seems to have appeared that can be considered 
as displacing the tufted article. 

Business in the jacquard bedspread has shown a consid- 
erable gain during the past year. Department stores, which 
for several years would not consider anything else but 
chenilles for their stock have diversified, adding the woven 
jacquards as well as the tailored spreads, and have reported 
success for each type. 

For the average store the increase in the business of 
jacquard bedspreads might be only a gain of from 5% of 
the volume to 10% of the bedspread volume of the store. 
But in the aggregate this has produced an important change 
for the better with the mills weaving these goods. 

The bulk of the tufted spreads sold this year shows a 
decided drop in average price per unit. Where a few years 
ago the numbers retailing at $5 and up to $10 formed a 
large percentage of the business, most of the effort this 
year seems to have been on spreads retailing at $2.98 and 
$3.98, and also at $4.98. 

Another developments of importance has been the fact 
the dip-dyed tufted bedspreads have almost completely re- 
placed the piece-dyed bedspreads. When the dip-dyed goods 
were first introduced a few years ago they met strenuous 
opposition from merchants, who insisted that piece dyes 
were essential for quality. However, the dip-dyes were 
improved, which fact, plus the demand for goods at a 
price, added materially to the importance of the dip- 
dyes. 

Texture towels, which a few years ago retailed at $1 and 
over, Were reproduced to sell for as low as 29c. during the 
past year. In fact, some goods of this type weave retailed 
for even less. Department stores found the response for 
popular-priced towels of the texture type to be very good. 
On the other hand, the general towel business suffered from 
lack of activity during the past spring. Views differed as 
to whether this was the result of having oversold the public 
during the January white sales or whether unseasonable 
weather in the spring and early summer should be blamed. 

Sanforizing’s position in the industry has made further 
gains. For the 1939 period not far from a billion yards 
were treated with this process. Work clothing goods quite 
generally must be sanforized, whether they be work shirts, 
work pants, or overalls. During the past year a considerable 
yardage of flannels were sanforized. Quite important also 
is the fact that a major part of the dress shirt industry 
absorbed sanforizing during the past year, after having 
resisted this development ever since it was first offered 
to the trade. For the men’s sportswear business, both in 
the separate slacks and the ensembles, the sanforized-shrunk 
feature has been vital. 

Women’s wear trades seem to have been slower to respond 
to the appeal of shrunk merchandise than has been true 
in the men’s wear lines. However, there have been new 
important influences brought to bear which may have an 
effect during the coming year. After considerable experi- 
mentation suggestions have been offered for the recon- 
struction of some of the popular fabrics for the women’s 
wear trades when the goods are to be sanforized. One of 
the difficulties has been that in sanforizing standard con- 
structions the shrunk width has sometimes been a little 
too narrow to obtain best results when cutting to be made 
into women’s wear. The reconstructive fabrics, as proposed. 
require a little more width in the gray, with the threads 
spread out over the entire width so that when sanforized 
the fabric itself has not changed its characteristics. This 
is particularly important in sheer fabrics, such as voiles 
and dimities, which would become thickened if the original 
construction did not make due allowance for the shrinkage. 
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FAIRCHILD COTTON§SAND COTTONGOODS INDEX PRICES 




















Average Average Average Composite 
Date New York ont, Finished Cotton 
Goods Goods 
1939 
Week Ended— 
; SS Sere 9.69 6.12 12.50 8.245 
J @ | oes: 9.50 6.20 12.50 8.302 
J UL i aA 9.29 6.22 12.50 8.310 
BK Ebnnédhencthhne 9.18 6.21 12.50 8.31 
SNA Mito Siskind wdicaiens 8.90 6.20 12.58 8.33 
NAR A aaaalathaigaget, i 9.49 6.58 13.33 8.83 
Lb oi ihggidinanainle 9.49 6.68 13.90 9.333 
| OE eee: 9.12 7.26 14.33 9.618 
SS BREST 9.17 7.369 14.861 9.866 
Wt) Mb cate kmamnile 9.25 7.413 14.917 9.914 
Re Te sdb cieasadmnd 9.15 7415 14.917 9.916 
| hy th Seagate aati 9.21 7.429 14.917 9.925 
Ge Uiiddéawkeundode 9.35 7.435 14.861 9.911 
» NY Spee: 9.28 7.423 14.861 9.902 
Ph in 6 nt dininin a bbb 9.51 7.378 14.792 9.849 
DT Et scesabdideana 9.80 7.343 14.431 9.706 
BG Mkisndas cameuae 9.93 7.333 14.375 9.681 
) ere 10.04 7.304 14.347 9.652 
BS URLs 5 di Ge ainie thie 10.39 7.207 14.319 9.578 
BE Eibaeircicea atsulas 11.15 7.301 14.472 9.691 
SR Pee 11.23 7.382 14.528 9.764 
Ets Be ndbeaocsacks 11.31 7.379 14.528 9.762 
1940 

pie | Sa 11.42 7.358 14.528 9.748 
Gn Bi nthca discuss 11.41 7.330 14.486 9.715 
ps Pp Sa 11.26 7.309 14.431 9.683 
Gs tints rs tie mente 10.94 7.263 14.389 9.638 
Dy’ Mind dmte debbie 10.84 7.218 14.250 9.562 
| SSE RRs FP: 10.97 7.102 14.250 9.485 
le ai ince ein heels 11.10 7.021 14.181 9.407 
, > epepeaeey Re: 11.19 6.943 14.125 9.337 
a ey terse 11.23 6.875 .06 9.273 
| i eepeeeeae 11.06 6.836 13.736 9.136 
ts iin aaiuddeeieeme 10.93 6.775 13 .667 9.072 
“+ mEaeretes 10.79 6.738 13.611 9.030 
BE: Biisedcosewo dundee 10.75 6.688 13.347 8.907 
Bi” D-chsewetenae 10.81 6.604 13.292 8.857 
Et Ee, bbnternavadt 10.89 6.669 13.097 8.812 
Bi abe d« tad 10.90 6.678 13.347 8.901 
 S NER: 10.92 6.662 13.347 8.887 
ge PR AS. 10.94 6.645 13.347 8.879 
DOG? Decudokhsdcdetes 10.67 6.609 13.097 8.772 
(Gy GRPRERIRRRR RG Any Sipe 10.04 6.534 12.986 8.684 
ST iin coil nch can eee 9.91 6.485 12.986 8.652 
) gk RG agape 10.38 6.411 12.986 8.603 
GK Datihacinn atin 10.22 6.340 12.958 8.546 
EE tiene on baeéeeteee 10.70 6.358 12.667 8.461 
GED Bhiss oddbeevesact 11.00 6.358 12.667 8.461 
PN Banh ccarousaes 10.94 6.514 12.972 8.667 
Gt Mkecéabnndewed 10.64 6.514 12.972 8.667 
GUE Emdscdadsacteocia 10.56 6.514 12.986 8.671 
PS SPR ee 10.43 6.509 13.086 8.702 
Gt Micnbcecdncebun 10.26 6.481 13.086 8.683 
Be Guetciosecanae 10.18 6.467 13.086 8.673 
BS OO dba idbdibient 10.07 6.449 13.111 8.670 
Ss cnduin een’ 9.82 6.419 13.111 8.650 
St Blsacchoncccadé 9.74 6.414 13.111 8.647 
BER. Db ddsutvbieded 9.69 6.399 13 .083 8.627 
at eegsasqess 9.76 6.492 13.208 8.731 
D> Miadguasscesann 9.62 6.550 13.458 8.853 
Ge Ostia cussboctuud 9.63 6.580 13.600 8.884 





COTTON TRADE IN GREAT BRITAIN 


During the past 12 months the cotton industry in Great 
Britain has been almost entirely dominated by the European 
war. ‘he British Government and the leaders of the indus- 
try have had to take action to adapt the conditions to the 
changed circumstances. The outstanding factors have been 
the Government control of the industry, the institution of 
fixed prices for yarns, the larger output of yarns and 
cloths to meet the requirements of the armed forces and 
civil defense, with greater efforts to expand export trade 
and the imposition of restrictions upon the consumption of 
textiles at home. ‘Trading difficulties have increased in 
volume, and although in some branches considerable activity 
has been maintained, in certain quarters producers have 
lost groun:| owing to the limited amount of foreign trade 
and the necessary restriction upon the production of goods 
for home use. 

The Cotton Industry Reorganization bill became an Act 
of Parliament on Aug. 4, 1989, and it should have come 
into force on Nov. 4, but owing to the war emergency the 
Government passed a postponement bill to delay its opera- 
tion until after the war. On Sept. 17, 1939, a Cotton Boare 
was established by the Board of Trade and the Ministry of 
Supply “to consider matters affecting the cotton trade aris- 
ing out of the war and to make recommendations to the 
responsible Ministers on such matters as may require 
action.” The Board consisted of nine members under the 
chairmanship of Sir Percy Ashley, a well-known and lead- 
ing civil servant, and all sections of the industry were 
represented, including the trade unions. At the end of 
October some differences arose between the Cotton Board 
and the Board of Trade and the Ministry of Supply, and a 
little later the Government appointed Sir Percy Ashley as 
Cotton Controller with the Cotton Board to act in an ad- 
visory capacity. In November Frank Platt, the Managing 
Director of the Lancashire Cotton Corp., was appointed 
Deputy Controller. The Controller at once called for vari- 
ous returns relating to cotton and cotton yarn stocks *”” 
the productive capacity of the industry. 


Raw Cotton Statistics 


Immediately after the outbreak of the war the British 
Government decided to discontinue the publication of many 
of the usual statistics relating to raw cotton. These in- 
cluded the tables of cotton at sea to Great Britain, imports 
into Great Britain, including visible supply; exports from 
ireat Britein, estimated stock in Great Britain and Conti- 
nental ports, and forwardings of American cotton to Con- 
tinental mills. During the 12 months ended July last the 
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forwardings of all kinds of raw cotton to spinners in Great 
Britain were 3,169,805 bales, including 1,528,811 bales Amer- 
ican, 416,212 bales East Indian, 394,910 bales Egyptian, 
281,939 ba.es Brazilian, and 218,820 bales Peruvian. WUuring 
the 12 months the average weekly deliveries to spinners of 
all kinds of cotton were 61,520 bales against 51,000 bales in 
the previous season. 

The problem of raw cotton supplies for Lancashire spin- 
ners has largely centered on import facilities. During the 
early months of the war the Government provided freight 
space to the extent of 100,000 bales per month for the 
American staple, but since the beginning of May last this 
has been reduced to 50,000 bales per month, 30,000 bales 
being for commercial use and 20,000 bales of barter cotton 
which have gone into reserve. Recently, therefore, sup- 
plies have tended to be reduced as deliveries to spinners 
bave averaged about 125,000 bales per month. Stocks, how- 
ever, are still extensive, not only at the ports but also in 
the hands of spinners. It is generally believed that mill 
stocks are larger than for many years back. Certain diffi- 
culties arose in the Liverpool market in the month of May, 
and trading was suspended for several days, but the mar- 
ket reopened early in June under a system of minimum 
prices. A feature of the season has been the violent fluctu- 
ations in prices for Egyptian cotton in Liverpool, these being 
governed according to shipping and the military and politi- 
cal situation in the Middle East. Recently much uncer- 
tuinty has prevailed as to future imports, but a favorable de- 
velopment has been the reduction in war risk insurance rates. 


The Spinning Section 

The outstanding factor during the season in the spinning 
section of the industry has been the active demand for 
coarse yarns made from American cotton for Government 
contracts. Decided efforts have been made to get more 
spindles on to this class of production. From week to week 
there has been great pressure for deliveries against old 
contracts, and it has been difficult for spinners to satisfy 
the demand. In medium and fine numbers of American 
yearns, however, there has been a tendency during the last 
month or two for demand to fall off, and supplies are now 
more plentiful. Spinners of Egyptian cotton have felt to a 
marked extent the loss of export trade with European 
countries, and it has not been possible to find other out- 
lets for this production. Some spinners have continued 
very busy on the lower numbers of Egyptian yarns for 
Government work, and from time to time substantial orders 
have been secured for the Air Ministry. Demand for com- 
mercial use at home, however, has declined and recently 
more cases have been reported of the owners of mills being 
compelled to stop part machinery. An event which might 
almost be described as being of a revolutionary character 
has been the institution last January of fixed prices for 
yarn by the Cotton Controller. All qualities of single yarns 
bave been classified and particular spinnings have been 
placed under different schedules and margins fixed, these 
rates, of course, being added to the price for cotton futures 
in Liverpool and thus making up the cost to buyers. An 
interesting development in this connection has been the 
change in yarn quotations from fractions of a penny to the 
decimal system, but the alteration has been quite easily 
adopted. When the fixed schedules were published there 
was some confusion and dissatisfaction in several quarters. 
Representations were made to the Controller by spinning 
interests and some adjustments have been arranged. 


The Weaving Section 


In the weaving branch of the industry the attention of 
employers has been centered on supplying larger quantities 
of cloth to meet the increasing wants of the armed forces 
and civil defense. In May, as a result of discussions be- 
tween the Cotton Controller and representatives of the 
industry, it was decided that all the mills engaged on 
Government contracts should increase the working hours 
from the normal 48 to 55144 per week for 10 weeks. It 
was also agreed that all holidays should be canceled for 
the time being, and that firms engaged on aircraft fabrics 
should adopt double shifts and also Sunday work. The 
cutput in all directions was rapidly increased, and in the 
middle of July it was decided to revert to the 48-hour week 
with holidays as usual, except under special circumstances. 
Manufacturers have derived considerable benefit from sub- 
stantial contracts for drills, denims, ground sheets, tent 
cloths and cloths for proofing. On the other hand, there 
has been much concern at the limited amount of fresh busi- 
ness for export, and this feature has been more severely 
felt since the capitulation of France and the shutting out 
of practically all European markets. In one or two direc- 
tions, however, there have been favorable developments such 
as the extensive contracts amounting to about 23,000,000 
yards of cambrics for Java. On certain occasions quite 
useful business has been done for the outlets of Central 
and South America, without there being any general buying 
movement. The offtake for India has been disappointing. 
Fair support has been met with from the Dominions, 
especially Australia and South Africa. In June an im- 


portant development in trade organization was the de- 
cision to separate the work of the Cotton Control and the 
Cotton Board, so as to permit a greater concentration on 
the two major urgent problems, viz.: the provision of sup- 
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plies for the services and the maintenance and expansion 
of exports. Sir Percy Ashley, the Cotton Controller, re- 
signed the chairmanship of the Cotton Board in order to 
concentrate on his work as Cotton Controller. E. Raymond 
Streat, formerly director and Secretary of the Manchester 
Chamber of Commerce and later Secretary of the Export 
Council, was appointed Chairman of the Cotton Board. 
‘he plans of the Cotton Board in relation to export trade 
policy were announced in July, the program having three 
points: (1) The Cotton Controller authorized a general 
derogation from fixed yarn prices on export orders amount- 
ing to 5% off the prescribed margins for American yarns; 
10% off margins for Egyptian yarns, and 5% off doubling 
margins. (2) It was decided to initiate a scheme of private 
export syndicates consisting of spinners, manufacturers, 
merchants and finishers, and (3) the establishment of a 
company later registered as British Overseas Cottons, Ltd., 
to organize the production of cloths in special cases where 
for one reason or another neither independent firms nor 
syndicates could cope with the difficulties. Frank Platt, 
who had been Deputy-Controller, was appointed Chairman 
of the company. It was arranged in order to provide finance 
for this new company, that a further levy on raw cotton 
purchased of 5d. per 100 pounds should be instituted, it 
being estimated that this would amount to between £200,000 
and £300,000 in a full year. Previously the Cotton Board 
had appointed two special commissioners to investigate 
market possibilities abroad, and one was sent to South 
Africa and the other to the Straits Settlements and Malaya. 

Home trade business has been thoroughly disorganized 
by the restriction upon the consumption of textiles at home. 
The Board of Trade decided that from the beginning of 
April for six months, the saies of the wholesale houses to 
retailers of cotton goods should not be more than 75% of 
pre-war supplies. A little later a Government order aliowed 
buyers to caucel conracts if the orders were placed before 
April 16 and not completed by July 10. This decision re- 
snited in a state of chaos and the cancellation of contracts 
was on an enormous scale. Strong representations were 
made to the President of the Board of Trade, but he refused 
to make any change in the order. A little later it was 
suggested that from the beginning of October sales for 
home consumption should be restricted to 25% of peace-time 
supplies, and the fear of this new order coming into opera- 
tion had the effect of buyers holding aloof and manufac- 
turers’ order lists ran down rapidly, partly due to contracts 
being canceled and partly owing to the absence of fresh 
orders. The situation became acute, and at the end of 
July the President of the Board of Trade announced that 
owing to the presentations made to him the limitation upon 
home trade sales in the six months beginning Oct. 1 would 
be 374%4% of last year’s quantities and not 25%, as previously 
suggested. This concession was welcome, but it is not 
likely to have a great effect upoa the position of manu- 
facturers. Recently clearances iu the retail establishments 
have been on a larger scale, owing to there being some 
anticipatory buying by the public previous to the purchase 
tax coming into operation. 


EHzport Trade 

When the war broke out the British Government decided 
not to publish any details of imports and exports, but 
recently some figures have been available. Exports of 
cotton yarns and manufactures from the United Kingdom 
for the 12 months ended July last amounted to £52,711,963, 
against £48,791,854 in the previous year. Shipments of 
cotton yarns for the nine months ended April 30 last were 
72,675,400 pounds, against 100,031,800 pounds in 1939, whilst 
the figures for cotton piece goods for the nine months ended 
April 20 last were 996,191,000 square yards as compared 
with 1,039,378,000 square yards in the previous year. With 
regard to rayon yarns in the nine months ended April 30 
last, the shipments were 7,517,000 pounds, against 4,275,000 
pounds in the previous year, whilst the exports of rayon 
piece goods for the nine months ended April 30 last were 
62,511,000 square yards, against 47,324,000 square yards in 
the previous year. 

Spinning and Weaving Results 

From a financial point of view, 1939 was not so pros- 
perous as the previous year, but the average dividends paid 
by spinning and weaving compunies were only slightly re- 
cuced. According to a special analysis of the returns the 
average dividend of 126 spinning mills was 5.39%, as 
against 5.61% in 1938. After deducting losses, the average 
profit of 86 spinning concerns was £5,596 per company, com- 
pared with an average of £10,742 for 85 companies in 1938. 
The average dividend of 13 concerns which combine spin- 
ning and weaving was 2.26%, as against 2.96% in the previ- 
ous 12 months. The average dividend for the whole of 139 
firms was 5.09%, as compared with 5.36% in 1938. Where 
a strict comparison is available out of 74 spinning com- 
panies, 59 made profits totaling £464,302 in 1939 and 15 
announced losses amounting to £52,945. Out of 139 firms, 
150 had credit balances amounting to £2,357,975, an aver- 
age of £22,457. In the previous year 110 companies had 
credit balances averaging £21,076. 


Raw Cotton, Yarn and Cloth Index Number 


The following table of the index number of raw cotton, 
yarn and cloth for the Manchester market shows the fluc- 
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tuations in prices which have taken place during the 12 
months ended July, 1940: 


























Amer. | Amer Egypt. | Egypt. 

Cotton | Yarn Cloth | Cotton | Yarn | Average 
July 31, 1914. _-__-- 100 100 100 100 100 100 
SD. . do Me ndiiok« 76 91 104 67 S4 84 
BUS. 4, 1GbO.oacu.s- Zi 91 103 66 79 82 
Sept. 1, 1960........ 77 G4 105 72 86 
Oet.. 6, IBGOssusn0- 87 124 138 80 104 107 
= = i _=aaweapen s+ 125 134 78 1 105 
mats. 1, Mikwcnceee 107 142 144 95 112 120 
a ee 125 162 13 121 133 139 
SS = Gaerne 112 135 145 115 120 126 
. 2S Seer 108 138 151 112 121 126 
Bee -B. Ditka ctinwse 106 137 158 116 120 127 
meee. &, 1060.6 ~kccee 110 144 165 120 126 133 
dune 7, 1940_....... 100 136 160 113 123 126 
oer . B, 1960. «.<c.«- 105 137 154 130 129 131 





Labor Matters 


Very shortly after the beginning of the war the United 
Textile Factory Workers Association applied for an advance 
in wages of 20% for all spinning and weaving operatives. 
The negotiations between the employers and the trades 
union officials were carried out in a shorter time than ever 
known before in the history of the industry, and in October 
a settiement was reached which provided for an increase 
of 124%4% on current wages. The employers and the opera- 
tives agreed that in future wage rates should be based on 
the cost of living index figure issued by the Ministry of 
Labor, and early in 1940 a basis was arranged in which a 
rise or fall of four points in the index number would mean 
an advance or reduction of 244% in wages. In March last 
it was revealed that the cost of living had risen by 14 
points trom the basic figure of the previous September, and 
from April 1 the workpeople in all spinning milis and weav- 
ing sheds received a further advance in wages of 74%. A 
further rise of 24%.% came intuv operation on July 1, so at 
the time of writing the workpeople are receiving higher 
wages to the extent of 22%% on pre-war rates. During the 
12 months various small concessions have also been granted 
to the operatives. At the outbreak of war in September, 
1939, the number of cotton operatives unemployed was 
52,127, and by the end of the year this total had fallen to 
28,723, and in July last the total was 22,133. There is 
ground for believing that a substantial number of these 
operatives are elderly men and women and practically unem- 
ployable. There continues a distinct shortage of young 
labor, und the owners of some milis cannot work to full 
capacity because of the difficulty in obtaining a full com- 
plement of workers. 

Prospects 

It has been a very busy year for employers and operatives 
in all branches of the industry. The increased activity has 
been very largely due to the enormous requirements of the 
Government as a resuit of the war. All machinery suitable 
for this class of work remains fully occupied. Recently, 
however, in other directions some uncertainty has prevailed 
us to the prospects. Many employers are feeling the absence 
of any real expansion in export trade. Numerous firms are 
harassed by the restriction upon the consumption of manu- 
factured goods at home. It is reasonable to anticipate, how- 
ever, that as‘a result of the scheme of the Cotton Board 
fereign trade will improve very shortly. Arrangements are 
now being made to form more syndicates of spinners, manu- 
facturers, merchants and finishers for the purpose of recov- 
ering some of the lost export trade. All producers and dis- 
tributors of goods are prepared to cut their prices te 
secure more contracts, but there is no question of any 
subsidy being given to the industry by the Government. 
The industry will have to work out its own salvation. 
There seems to be no probability of lower values, as there 
is still a tendency for production costs to increase. 

We are indebted to a special and well-informed foreign 
correspondent for the foregoing review of the spinning in- 
dustry in Great Britain in 1939-40. Due, however, to war 
conditions, it has not been possible to obtain any reliable 
information as to conditions on the European continent. 


Details of Crop of the United States 
We now proceed to give the details of the crop of the 
United States for two years: 


LOUISIANA 











1939-40 1938-39 
Exported from New Orleans: 
o foreign ports __.--._.-- *1,846,098 *603 ,414 

To coastwise ports —-—-._ 308.278 , 278,647 

Inland by rail, &c_....-.-.-- 271,387 395,118 

Manufactured ........---- d49,641 241,012 

tt. <i ne tia nme dnd ie he. ieee 
Seas 08 Hane SE ius baawe 4554 ,3896—3 030,300 4a348,916—1,667,107 

educl— 

Received from Mobile - - . ~~ -- 1,130 914 
Received from Galveston __-_-_- 30,207 43,118 
Received from Houston...... 54,908 37.287 
Received from Los Angeles - - - I, 7... iccusnecemumiane alana 
Received from Lake Charles - - 900 4,165 
Received from Corpus Christi - 846 201 
Received from Pensacola - - .- - te larga eelicaiiannet RE em See 
Received from Gulfport - --~.-.- ll ee ee a 
Received from Brownsville - - - a Se Sees 
Received from sea, damaged 

OS GOs. cece desenecheoscs wsebe == =. ti*#tit‘is# +. weeges 


Received from New Bedford ~~ 
Stock at beginning of year_... 348,916— 458, 825 


Movement for year—bales-_-.- 2,571,475 943 ,706 


* Includes 35,951 bales exported from Lake Charles, La., in 1938-39. 
and 27.240 bales in 1939-40.- a Includes 5,426 bales stock at Lake Charles. 


549 
637,167— 723,401 
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La., on July 31, 1639, and 4,127 bales on July 31, 1940. d Includes 8,532 
bales 1 o domestic use by Lake Charles in 1938-39 and 20,054 bales in 








1939-4 
TEXAS 
1939-40- 1938-39——~ 
Exported from Houston (port): 

Re i, eee ee Oe 
Other foreign ports- - - ---.-- 1,716,483 939,966 
Coastwise cad in inland ports. 347,747 231,659 
Local consumption -......- ,129 12,47 
Cee ee nn cd eine eae 

Exported from Galveston: 
jer ae Res ess 
Other foreign ports. _.--~.-- 1,362,937 948 597 
Coastwise and inland ports. "284.740 230,704 
Local 5 CEE wébdutee 300 300 
Rapersel from Corpus Christi: a 
pe IRE < eae aa ae eseane 
Other foreign ports_.---.-- 200,731 317,407 
Coastwise and inland ports. 56,874 60,188 
Exported from Beaumont, 
rownsville, Eagle Pass, &c.: 
re ne Perea ee se 
Other foreign ports. _._..-- 28,507 1,039 
Coastwise and and ee eee 
Local consumption -......- 19,902 622 
Stock at close of years: 
pg OS er ae 586,4 528,771 
At Galveston............. 648 ,$92 73,595 
At Corpus Christi_.......- 39,725 114,327 
At Beaumont__.....-...-.-. 96 ,772—5 405,312 31,778—3 891,430 








CGE BONNRa ng ceincsssgsvn 37,000 7,213 
Receiv = Galveston from 
mm. JF. ae Pa aN 26,576 12,337 
a nn of year: 
A cue ini ae HET rs 98 
‘orpus 2. ie. anes . 
At Galveston and eee 505, '373—1,212,047 619,383—1,386,178 
Movement for year—bales- 4,193 ,265 2,505,252 
a Includes Brownsville in 1938-39. 
ALABAMA 
1939-40. 1938-39-——_—— 
Exported from aeonset 
‘o foreign ports... .....-.-- 135,991 61,670 
pom pt nland, Pitadies 10,412 Je 614 
Local consumption - -- ~~ -~-- i 
Stock at close of year_....-.~- 59,084— 214,312 48,098— 144,810 


Deduct— 
= 2 from Florida, Pacific 


Stock at beginning of year_-_.- 


48,098— 48,098 

















Novement for year—bales- - 166,214 83 ,334 
MISSISSIPPI 
1939-40———_— 1938-39-————- 
NO, on ns a déieds rasebe 12,881 1,511 
Bock Guan ot eaters cee 31 093 1 Biggs sens 
tock close of year --...-- FAS ,093— . Fa eee so 
Stock beginning of year-_----- 50,499— 50,499 50,499— 52,010 
Movement for year—bales- 45,288 52,010 
* FLORIDA 
1939-40— 1938-39 
Exported from Pensacola, Pan- 
ama City 4 Jacksonville: 
ao ee eek he 2908 13039 
Joastwise, inlan Coacee ° ’ 
Stock at close of year_...-.-..- 3,583— 17,277 4,996— 21,412 
Deduct— 
Received A Seineaviie from 
SEE Millen ctdecnesbesewn castes _ ss «eee 
Stock at begining of year.... 4,996— 4,996 7,264— 7,264 
Movement for year—bales-. 12,281 14,148 





* These figures represent this year as heretofore only the shipment 
from the Florida outports. Florida cotton has also gone inland to Savannah, 
&c., but we have followed our usual custom of counting that cotton at the 
outports where it yirst appears. 


























GEORGIA 
1939-40— 1938-39-—_—- 
Exported from Savannah: 
‘o foreign ports..-.-.----. 75,278 24,799 
To quaatwthe, inland, &c... 22,195 17,573 
Local consumption cienie a6 a 317 54 
PP ear sr — . .»4«}|}|}°©6 “‘\¢e@ie 
ery ose < year: 
t _ i. <_< ended weshee 4...” “ \n@a@uea™ 
At Savannah Mbehbcishwapilte 114,085——- 212,223 141, i57— 184,074 
Deduct— 
Received from Brunswick,&c. .----- j  j i «<««««« 
seams Y beginning of year: 
as Ravaunah.............. 141,187— 161,187. 147.146— 147,100 
Movement for year—bales- 71,066 36,925 
SOUTH CAROLINA 
1939-40. _ 1938-39 
Exported from Charleston, &c.: 
o foreign ports........-. 56,779 50,634 
Deasvate. pores, oa epee A451 4,352 
I nd and local consumption: 
“Inland ac erei ee ale exe TEL 6,869 
ee re ee a eee 
Stock at close of year..-..... 28,592— 103,023 40,842— 102,697 
Deduct— 
Peaems Garventee,, Baancoacden. -2ascchn g 3,223 
Stock at beginning of year... 40,842— 40,842 36,482— 39,705 
Movement for year—bales- 62,181 62,992 
NORTH CAROLINA 
1939-40- 1938-39-——— 
Exported from Wilmington: 
To foreign ports__.-..-...-.- han el RR FF ER 
eo Gonmewiee, Pere, BO.... «<csse  ## # # £4zsanc08 
Inland by rail hs cahis. . meat 18,440 
—— consumption - we 11,568 9 
oastw ae, Gee oe eae a 
Stock at close of year..-..... 6,663— 20,470 9,339— 35,767 
Received fr her port 
eceiv rom other eee 
Stock at beginning ol vue... " 9,339— 9,339 20,821— 20,821 
Movement for year—bales 11.131 14,946 
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VIRGINIA - 
1939-40— 1938-39-——_— 
" Pay sy 25,669 7,718 
o ~“<<—“se«ee«* ’ , 
To nn dri iiccuhis .tsis avo a 6,799 4,961 
Shi PPE ,607 7 463 
ee le ght can 
Exported from ewport News, 
ee 
Stock at end of year, Norfolk. 33,239— 70,314 26,200— 46,342 
Deduct— 
Received from Wilmi RS eee Of a ellie 
Received from other No.Caro. ...--- = ««««<- 
Received from Houston and 
DT St een wcnnne ii aaa 
Stock at beginning of year... 26,200— 45,849 29,100— 29,100 
Movement for year—bales-_ 24,465 17,242 
TENNESSEE, &c. 
1939-40— 1938-39———_ 
To manufacturers direct, net 
- ovmtans -.. PEP ERE orn p= 1,376,765 778,654 
ew , Boston, &c., 
Bilwectaacs = nen 23,461 30.533 
Total marketed from Ten- 
‘peunee, be—heles..-.- 400,2 809,187 
Total product detailed in foregoing States for year ended July 31, 502 
Mill takings in South, not included.....--..-.--..-----.---- 07,389,171 


Total crop for U. 8. for year ended July 31, 1940—bales_... 15,946,763 





a These are Southern mill taki 


bales less than that amount, or 7,235,369 bales. 


Movement of Cotton at Interior Towns 
The following table shows the movement to the interior 
towns of the South during the last two seasons: 


; Southern consumption was 153,802 





























Year Ending Juty 31 1940. Year Ending July 31 1939. 
Towns. 
Shtp- Shtp- 
Recetpts.| ments. Stocks. | Recetpts.| ments Stocks. 
Ala., Birmingham... 53,787| 60,933 13,740; 74,945 74,68: 886 

| eee 16,701 19,458 6,535 14,605 11,081 9,292 

Mongomery ....... 71,914| 47,958} 75,220) 89,073]; 85,204 51,264 

Pndektenmsonce 29,565 f 48,252; 45,096 31,716} 66,770 
Ark., Blytheville..... 171,884] 228,173) 98,036) 132,034 63,365] 154,325 

Forest City....... 32,398; 55,113; 24,985) 39,000 15,815} 47.700 

Diséicousseoes | 71,111 87,260; 31,513) 60,472 41,088 47 662 

Dd ttdenebned 41,164] 58,463; 29,237) 39,036 16,267; 46,536 

onesboro. ........ 9,313] 20,417} 23,014 19,392 8,029} 34,118 

Little Rock......- 116,320} 141,661} 116,368) 125,071 69,658} 141,709 

Newport........-- 39,157| 56,087} 20,586) 40,198) 21,08 37,516 

Pine Bluff. ....... 143,034) 180.503} 59,879] 139,492] 100,959) 97,348 

Walnut Ridge. .... 63,007; 72,507} 29,788) 48,622 39,025} 39,288 
Ga., Albany......... 15,451 17,626 9,914 14,624 15,926 12,089 

Sian liediipidat) A 37,938} 28,275) 31,950) 31,303) 25,969 

REE cécocsecce 182,947| 161,974; 95,160) 133,758} 196,674 74,187 

hn oneéineinn 9, 186,766| 112,289) 138,972] 142,461} 119,675 

Columbus. ...... on 8 20, ¥ 14,200 6, 31, 

Di cdduvenéeos 40,512} 39,231 26,167; 30,162 32,943) 24, 

Te Mintiskescoce 16,801 13,540| 35,776 16,952 6,524 32,515 
la., Shreveport ...... 109,439} 130,564) 54,018) 86,762 66,395) 75,143 
Miss., Clarkedale....| 169,405) 185,959) 30,129) 156,191] 155,300) 46,683 

Columbus. ........ 23, 29,138} 25,973) 30,321 24,885) 31,291 

Greenwood. ....... 244,356) 257,217| 46,926) 205,824] 197,462 59,787 

Jackson.......... 34,4 9,770 11,727| 33,569} 40,418 17,060 

Natohes.......... 7,333 10,563 12,193 7,906 i 15,423 

Vicksburg. ........ 28,213; 31,319 12,234) 29,626 27,206 15,340 

Yazoo City....... 48,194 x 28 665 45,765 31,515 39,435 
Mo., St. Louis. ...... 408 ,7' 406 ,432 , 209,583} 210,512 2,335 
N. C., Greensboro... 5,322 5,985 1,081 7,026 7,525 1,744 
Oklahoma— 

Fifteen (15) towns*} 335,988) 434,335) 154,573) 339,740) 221,505) 252,920 
8. C., Greenville. .... 138,313] 123,938 71,21 107,323} 125,926 56,839 
Tenn., Memphis. .... 3,619,579|3,684,607| 484,580/2,126,570/2,086,211] 549,608 
Texas., Abilene...... 26,954 635 8,813) 22,01 17, 12,494 

uihGiuemmesee 7,422 9,412 1,365 15, 13,646 3,355 

Brenham. ........ 15,781 17,151 1,058 15,025 14,745 2,428 

_ eae 56, 66,11 28,643) 46,638} 41,115) 38,433 

Pi xtpbieosseeed 76,266 .738| 20,853) 65,212 49, 38,325 

Robstown. ........ 6,527 8,452 531 8,809 10,019 2,456 

San Marcos.... ... 4,406 5,265 1,078 13,375 11,438 1,937 

Texarkana... ...... 37,706 51,996 ’ 28,347 12,270 34,837 

Was 6bGeesnnenu 57,220} 60,622 13,058; 56,365) 52,217 16,460 

Total, 56 towns. ___'6,814,791!7,296,463/1,948,296!4,905,132!4,439,914 2.429.968 








* Includes the combined totals of 15 towns in Oklahoma. 


Weight of Bales 

The weight of bales the past season has been heavier than 
in the previous season, the average for 1939-40 having been 
526.55 pounds per bale, against 521.31 pounds per bale in 
1938-39; 528.20 pounds per bale in 1937-38; 519.34 pounds 
per bale in 1936-37; 517.75 pounds per bale in 1935-36; 
518.50 pounds per bale in 1934-35; 523.66 pounds per bale 
in 1933-34; 519.97 pounds per bale in 1932-33; 518.85 pounds 
per bale in 1931-32; 520.11 pounds per bale in 1930-31; 
522.14 pounds per bale in 1929-30; 520.26 pounds in 1928-29; 
516.14 pounds in 1927-28, and 514.71 pounds in 1926-27. 
The grade of the crop was slightly better than last year’s, 


averaging “fully middling.’’ 


The average weight of bales 


and the gross weight of the crop we have made up as follows 
for 1939-40 and give 1938-39 for comparison: 




















‘ : Year Ended July 31, 1940 Year Ended July 31, 1939 
Through— Number of; Weightin | Aver.|Number of; Weightin | Aver. 
Bales Pounds |Weight| Bales Pounds |Weighs 
Texas.........- 4,193,265|2,235,555,369|533.13| 2,505,252|1,324,451,574|528. 
Louisiana. _.___- 2,571,475) 1,350,335,827|525.51 '706| '500,334.057 50018 
Alabama.a__.__. 211,502] 109,981,040|520.00| 135.344] 70/378,8801520.00 
Georgia.d..____- 83,347| 42.019,390|504.15| 51.073] 25.862.3451506 38 
South Carolina_-| 62,181] 31.587.948|508. 62,992] 32.125.9201510.00 
Virginia.......- 24.465]  12,232,500|500.00| 17.242/ —8'621.0001500.00 
North Carolina--| _11,131| _—_5,454,190|490.00] 14/946] —_7.323'5401490.00 
Tennessee, &c___| 8,789,397/4,609,599,256|524.45| 6,732.578/3,485_388 3041517 69 
Total crop _ - . -'15,956,763!8,397,765,5201526 .55!10,463,133'5,454.485.6101521.31 





@ Including Mississippi. } Including Florida. 





The relation of the gross weights this year to previous 
years may ke seen from the following comparison: 











Crop — 
Season 0, etghs 
a No. of Bales | Weight, Pounds | per Bale 
RRR os SCE ore 15,946,763 | 8,396,765,520 | 526.55 
ee 10'463.133 | 6.454.485.610 | 521.31 
re RR eS aE > 2a 13,668,528 | 7.219'756.067 | 528.20 
(i> em eer CA a 14.760.563 | 7.665.884.200 | 519.34 
(EN eT eR i a 13,511,608 | 6,995,650101 | 517.75 
a I et At 9°211.567 | 4.776.158.0830 | 518. 
(a Me A AGED EE: "208.291 | 6,963,805.787 
I tattacnchades 77777777777] 15{1711822 | 7,888.823.674 | 619.97 
1931-32....... EEC UINES Met 15,128,617 | 7.849.588.255 | 518.85 
13 7:213,364.418 | 520.11 
7'638.942 456 "14 
8.250,547.617 "26 
7.418.414.9091 | 516.14 
91924.773,826 | 514.71 
7'910.892.917 | 511.95 
7.523.144.619 | 511.23 
5.735.826.695 | 6506. 
5.741.884.193 | 510,47 
5.831.095.010 | 507.28 
5.836.947.956 | 514.08 
6.210.271.326 
6.925.386.182 | 510.69 

















Below we give the total crop each year since 1896-67. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes August, 1913, which 
is also a part of 1913-14: 









































Years Bales Years Bales Years Bales 
1939-40. .-.. 5,946,763 | 1924-25... 14,715,639 | 1909-10. ....10.650,961 
938-39..... 0,463,133 | 1923-24..... 1,326,790 | 1908-09. .... 13,828,846 
Soo-97=-=-- 14 t0:ana| 1921 28-----11 404 720 906-07-=---14 880 708 
935-36 -.-..13,511,608} 1920-21_.--.- 1,355,180 | 1905-06... .- 11.3 9500 
934-35....- 9.211,567|1919-20_..-.. 2.217.552 | 1904-05. ...- 13.556 ,841 

3-34..ccee 3.00 -g3) 918-19... . 1,602,634 | 1903-04... 10,123 686 
932-33... 5,171,822) 1917-18... 1,911,896 | 1902-03... - 10,758,326 
931-32....-. 5,128,617 | 1916-17....- 2,975,569 | 1901-02... 10.701 453 
930-31... .. 3,868 .804|1915-16..---. 2,953,450 | 1900-01. .._- 10,425.141 
929-30... 4,630,742|1914-15..-.- 5,067 .247 | 1899-00_...- 9.439.559 

Saget 5,858,; 913-14... . 14,884,801 | 1898-99-..... 11,.235.383 
1927-28... 4,372,877 | 1912-13....- 14,128,902 | 1897-98_.... 11,180,960 
926-27... 9,281, 1911-12..... 16,043 316 | 1896-97....- 8,714,011 
1925-26... 15,452,267 !1910-11..--.- 12,132,332 











COTTON CONSUMPTION IN THE SOUTH 


Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of lint, linters and foreign cotton consumed in 
each of the Southern States during the last two seasons, in 
running bales: 


COTTON CONSUMPTION IN a STATES—YEARS ENDED 
JULY 3 
Quantities are given in running bales, counting round as half bales, except foreign 
cotton, which is in 500-1b. bales. 





| 
| American Cotton 




















Foreign Cotton 

Lint Linters 

| 

| 1939-40 | 1938-39 |1939-40)1938-39 1939 40)1938-39 
CE nncmassonceccneet | $52,874) 725,346 2,185| 2,527| 1,823) 1,882 
i tinhsveccosccsegs 1,558,152 1,337,509| 13,274| 14,229] 10.461| 10,002 
North Carolina. ............ |1,996,866|1,755,734| 10,578] 12,222) 41.031) 33,724 
South Carolina... .......... |1,526,711/1,364,835| 2,301| 2,160) 5,277) 7,174 
dcahsccchaceccess 186,679 170,664) * ge 2,487, 2,113 
in dbavinsesanbadoesa 148,913) 139,323) * | * pal ae 
All other cotton States. ..... 277,643| 259,007/659,193 479,306} 2,001| 2,508 
er 6.547.03616.768,4181087.6311610,404 63.080’ 57.403 





* Now included in ‘‘all other’ as large proportion represents the operations of 
single establishments. 


As showing the dominance of the South in cotton manu- 
facturing, as in cotton raising, we add the following table to 
indicate the number of cotton spindles in each of the leading 
Southern States, with the amount of cotton consumed by the 
mills therein. The table, compiled from Census figures, is 
as follows: 

















Number of Spindles 
Southern Stales Consum ption 
Runntag Bales. 
Altee. tn Juig. 

Bis bicnctienckncodécatoousss 1,799,058 1,686,260 856,882 
pene geseocecoasoocecoesos 3,210,466 2,911,848 1,581,887 
2 GE candccnnantamennes 5,842,780 5,425,222 2,048,475 
Cy Gc cnceccccunsessees 5,515,604 5,268 .426 1,534,289 
TE itatnectbadcacoccenvdbste 554,770 539,334 189,166 
Vv imcid abi regdeeneuebbees 639,706 440,090 148,913 
All other cotton-growing States... .- J 459,276 938 ,837 
pO, Ee 18,134,482 16,736,456 7,298,449 
patina teadoceeccocnssoren 18,354,212 16,526,872 6,320,265 
0 RE ae 18,798,244 16,660,094 5,301,737 
SS eee 18,891,196 17,755,550 7,089,268 
cn di dhtmhtihbeedcobboanned 19,024,974 17,147,788 5.717.450 
SE pecccccoenewcceccoeccesces 19,339.858 16,265,212 4,663,899 
ER eencceseuncceccesceccesos 9,320,904 17,128, 4,904,681 
19,052,330 17,694, 5,428,709 
19,137 15,220,742 4,325,207 
.779,228 4,463,401 
17,268,344 56,080,871 
,004,436 5,761,519 
17,602,480 5,429,435 
7,655,378 5.493,929 
6,920,526 4,795,534 
16,577,760 4,459,956 
469, 4,050,844 
15,872,395 4,489,150 
15,580, 3,977,849 
15,130,755 3,168,105 
792, 3,724,222 
14,243,818 3,504,191 
14,111,621 4,323,826 
13,937,167 4,378,208 
737. 3,164,896 
9,864,198 2,234,305 
6,714, 2,049,902 

3,574,754 1,227,939 
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COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 


BY PORTS AND COUNTRIES OF DESTINATION, 


SEASON OF 1939-40 







































































Exports from— 

(b) + (c) (d) ; (e) 

Country of Browns- | Wil- | Gulf-: San Los 

Destination ville, Jack- ming-| port,‘ Fran- | Angeles 

Gal- Corpus| Beau- New Lake Pen- | son- | Savan-|Charles-| Nor- | New \ton | Balti-' cisco and 

veston | Houston| Christi| mont | Orleans | Charles| Mobile| sacola| ville ; nah ton folk | York | Boston| more Seattle | Total 

8,896) 756,234) 12,576) 71,763) 5,092) 600,42,700) 54,628)15,185|22,435' 2,289|12,597| 25,099} 60, 2049,237 
6,861| 437,024} 4,849) 22.878 75); ...-|10,281 ----| 1,825} 200) 100; -...| 2,208) 10,812) 836,587 
4,334 8,169) --- ee Prt: 211 486 Wt Bete deme] pawel onde sons 200} 32,445 
1,405} 59,067 4,593 DGGn’ ‘<etel esse 100 725| 2,240) 3,850 100] sung ----| 161,843 
2,168) 35,045) 3, 946 ental, shan 676| 1,271 950) ...- 184 séow 625) 187,421 
aon 3.209) wscee beagl sock, Kueen “Sek com EAE Unesce  aoeak bas anes 300} 60,507 
abun 6,7 a camel ‘ssa “sabdr: eane satel Caneel Saath  edual sande enme ----| 26,187 
50| 37,578 name iunal wank “abek a oe 955) 1, cain geaniae ----| 184,167 
250 294 eniiil edi en. denal and Hebét: wehsl webkt woudl dbes bane sande e+ 
-.--| 48,186 osen ES Pete pease! gens coon] 1 bt) ccoct eccsl «<sos| JAG Bee =e 
x ----| 227,420 491 GSSEl dwcch <ancal 5,008 wenel - s6ah 199 ance Ag 214) 614,317 
omg 258 pene yee eee ee shel dees “aiinel abel potash ashe .754 
7 84 s).Ul—leee heoal thotiel: Saelh debe ethan ahnekmmeedl ‘aint weak paee ----| 25,574 
laid 7aae”  eane naotl neh daca: emake dma .- otal Baek area as iepinil ,636 
¥ 1,094 ietetahs stabs otha “Se etal codel maka abpesl becal Gueal <6a0) “6bbu ste cose 4,794 
Pert 214,852) 257, 37,586| 4,309 653}  ...| 23,673] 2,106) ____| 5,156 w----| ----| ----]| ----] ~---| 94,376)212,029) 936,762 
a ikdbibaneasiend ,537| 198,575) 9,859 ----| 77,243 ----| 10,510) 2,708) -.-..|14,851 ginttel Ghisl: adteed ieeesl (nenil..e ae as 

ait Cihamdnsaabnsme pained eal cinta siete none ponel nbldl! soul Shia Rascl Scadt’ eobieh wadel: ater nipiel paste t 
CN caccncesecuniiinel oteaad saab weed wtinn ones or boca’ daode dabal) adh wn-e| -.--| ~---|14,331] ~...] 1,586) 751/a425,731 
French Indo-China. ...~- nea ane neniaal ietinaabs wean saci RPE PER BP aes PS Re Sete: rte gs Geyser: ibis Paes 400 
San Salvador........... denies hea ware —m Se> > wasie hone’ oeeel “ahaa “acne Je ae ‘henna gale’ ame make aed Sanaa 125 
SRS 366 14,679 ee pee 993) .... pooal” sktnl. Deuieli hove binlbdl : taal | ob eapalin® ican én “geal 16,038 
tis cadcebueud 17,586 ,009 tinied ----| 10,650 845 ene (aiestll weeds épedh- wecel: usnélh ane dae ante 390 ,480 
Gti rwhiducheadubdos weasel pare en écgtal obit OGGG cade heal: tumil  taeall ai cata cual welts cide ae iedead 166 9,166 
SE atitecinmetsibad _— ponent eee wand 83 ease ponoh ‘sail | Sibel weed adda ‘Ghadl -cbiuk “alidlcteelll wok base 83 
South Africa..........- mertoge: oul aud ose 15 waa GAS | Re Seep AS, FP re: eae apes. seni omihd 165 
A a SESE EC RIPEN aiiem use ain thins _f tone wamal sate banee wed wu--| ----] ----| ~---]  ---.| 18,924] 54,454) 80,378 
RP ARE ret <u aia 531 othe oud neal peas FEV Ree Ener aanal btdal tant abe. sbbu det aad 631 
Australia. .........-.-. 900 6,200 GK cist 4,977 meee wtael sel ~shset ‘onal Guba - anuad dete ace~ 722 879| 16,528 
) PPR QESFE 1,280 30 ede ‘leat  ~ wdinn Pee! AEA LP HT + ELS GER eg A Ba yl RL! 168! 3,393 5,071 
Fins cosconsesand pee adh “Kanth inten TEE:; ‘eéhieh athens] sasal saccl aucal Seual -ecuak’ ahedl wauee weed ae 413 
TUOM..o ctiteadostttind 1362,937!1716,483)|200,731! 28,507/1818,858! 27,240/135,991/10,177' 811/75,278' 56,779|/25,669'45,879) 17,120! 12,882/159,960/380,638/6485,003 








a Includes 409,063 bales shipped by rail. b Includes from Brownsville to Japan, 4,309; to Belgium, 2,083; to France, 6,861; to Holland, 1,305; to Great Britian, 


8,496; to Poand, 250; to Sweden, 150; to Latvia, 84; to Germany, 4,334; to Portugal, 50; from Beaumont to Belgium, 85; to Holland, 100; to Great Britain, 400. 
cludes from Wiimington to Great Britain, 2,239; from Boston to Canada, 14,331; to Great Britain, 50; to 
Gulfport to Great Britain, 12,597; to Belgium, 184; to Holland, 100; from Baltimore to Sweden, 1 


c In- 
France, 100; to Holland, 100; to Italy, 300. d Includes from 
e Includes from Seattle to Canada, 24. 








Overland Crop Movement 


The following shows the details of the overland movement 
for the past three years: 
































1939-40 1938-39 1937-38 
BEE GEE s bk bo ebiteescdstchicddecs Bales Bales Bales 
, 0 RE a ee 537,465 268 ,843 271,885 
PE dds cdbsnoncekidubeatiooane 274,468 200,081 146,497 
nn bl enbamannoneibemeile 20,225 6,065 6,434 
5 ETE GT EE Ry a Ry alae 10,961 12,892 8,846 
a, SSS eae eS 5,452 398 
ce  someuaan 118,348 116,781 127,159 
wre wndossneditns au 7,488 5,087 7,356 
ee odin eee ra dimemes 1,067,601 759,818 1,071,594 
Total gross overland...........-.-.-..-.-.- 2,036,556 | 1,375,019 | 1,640,169 
Deduct Shipments— 
Overland to New — WON; GOu's wendose 23,461 30,533 29,173 
Between interior towns. --...............-- 10,084 10,396 11,163 
Texas inland and focal. Gis cacnvsesencSsad 258,049 133,849 170,116 
New Orleans inland and local mills..._.._.-. 321,042 359,987 268,586 
Mobile inland and local milis._...........-. ,977 9,825 11,988 
Savannah inland and local mills... ....._... 11,428 9,614 8,593 
Charleston inland and local mills. .-...-___-. 6,869 6,869 10,807 
North Carolina ports inland and local mills -__ 11,568 25,190 15,901 
Virginia ports inland and jocal milis_....._. 4,607 7,463 8,728 
Jacksonville inland and local consumption- __ 2,706 2,639 6,444 
Total to be deducted...............<.--.- 659,791 596,365 541,499 
Leaving total net overland *___.._......... 1,376,765 778,654 ' 1,098,670 





* This total includes shipments to Canada by rail, which in 1939-40 amounted 10 


409 ,063 bales 


Number of Spindles in the World 


Data is also lacking at this time on the world’s spindleage, 
and we are therefore also reproducing last year’s figures 
The following table shows the number of 
spindles in all the countries of the world for each of the 


on this subject. 


























CARRYOVER OF AMERICAN COTTON 


The domestic carryover of American cotton during last 
season decreased 2,701,016 bales from the record high level 
existing at the start ‘of the crop year and amounted to 
11,211,015 bales at July 31, 1940. The figure remains high, 
however, compared with years prior to 1988; the domestic 
carryover on July 41, 1987, totaled only 4,761,078 bales. We 
wre unable to make our usual calculation of the carryover 
of American cotton throughout the world, as no reports 
are available from England or the Continent, due to the 
war. There is no way of estimating the carryover in those 
places, for consumption figures are also lacking. We 
suspect that there has been some increase in stocks at those 
places over the very low level of 1,240,000 bales as of 
July 31, 1939, but the only evidence available is that ex- 
ports from the United States totaled 6,512,191 bales last 
season compared with only 3,539,894 bales in the preceding 
year. During the 10-year period, 1930 to 1939, inclusive, 
the carryover at the places now missing averaged 2,173,000 
bales, and at the peak for the period amounted to 3,292,000 
bales, July 31, 1983. All of these figures suggest a reduc- 
tion in world carryover during last season, ranging upward 
from half a million bales. In the appended table are given 
available figures for last year and detailed figures for the 
three previous years: 

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON 



































Lint on July 31— 1940 1939 1938 1937 

Bales Bales Bales 
In U. 8. consuming establishments. .. 914,397 815,345] 1,223,367] 1,218,161 
In U. 8. public storage, &c......-..-. 9,086 ,332| 11,591,230) 9,597,762) 2,769,171 
0b RAPGNROE. cs ccenscncecsccccenne x 145,000} 591,000) 246,000 
At Manchester... .............--.-- x 24,000 144,000 42,000 
At Continental! ports. .............- x 127 900; 341,000} 244,000 
Afloat for Europe...........-..---- x 66,000 85,000 91,000 
Mills other than in United States. - ... x a791,000| 702,000} 0776,000 
Japan and China ports and afloat *... x 90.000 100,000 325,000 
Elsewhere in United States (a)......-. 500,000; 550,000) 625,000) 400,000 
Poted Uns sts cnconccéaccccces x 14,196,575|13,409,129| 6,111,332 
In U, 8. consuming 9 ene (a) 398,580} 4290,732 268,379 236,104 

In U. 8. publie storage. &e eeccese 81,706 99,724 101,480 56, 
Elsewhere in United States (a) Seecseo 230,000; 565,000) 514,634 81,218 
Total lintels ...ccccccecccccece 710,286; 955,456| 884,493) 373,746 
06088. cncce cocsececbnnesssos x 15,152.031|14,293 #99) 6.485.078 
Of which domestic. .......---..... 11,211,015' 13,912,031'12,330,622! 4,761,078 
* Estimated. a As estimated by United States Census. > Taken from the 


compilations of the International Federation of Master Cotton Spinners and Manu- 
facturers’ Associations. and exclusive of Japan. China, and Spain. 
x It is impossible to obtain these figures because of restrictions placed on th® 


publicizing of the information by the 
ph above. 


introductory paragra) 


warring nations of the world. See also 




















five years, 1935 to 1989: 
19394 | 1938t 1937* | 1936 1935 
Great Britain...... 36,322,000] 36,879,000] 38,753,000] 41,391,000] 42,688,000 
PENI 51,878,000] 49,817,000] 49,980,000] 49'877,000| 50,174,000 
wrote! Europe..... 88,200,000] 86,696,000] 88,733,000] 91,268,000] 92,862,000 
Tc canccscoes 7,024, 7,578,000] 8,091,000] 9,122,000] 10,753,000 
ep nsadcenced 18,354,000] 18,798,000] 18,891,000] 19:025.000| 19.340, 
Total U. 8....... 25,378,000] 26,376,000] 26,982,000] 28,147,000] 30,092,000 
10,054,000] 9.731.000] 9.876. 9.705. 9.613.000 
11,5€2,000] 12,550,000] 11:880.000| 10.867. 9.944.000 
4,000, 4,300, 071, 5.010. 4,810,000 
25,556,000} 26,581,000] 26,827.00} 25.582.000] 24.267.000 
1,159. 1,137,000] 1.108. 1,110, 1,155,000 
Am. 5,269,000] 6.391.000] 5.824, 5,581, 5.282.000 
Total other...... c 7,528,000] 6,932,000] 6,691,000] 6,437,000 
Total world...... 145,562 ,C00! 147,181,000! 149,474,000| 151,688,000! 153,748,000 





¢ No returns received from Russia, Italy, Spain or China. Estimated figures are 
given for China, previous figures fer Italy, Russia and Spain. 

* No returns from Russia; figures for this country are estimated from trade 
sources. Figures for Italy are for half-year ended July 31.1 1935. 
China; figures used are estimated from latest return available. 


In the above all figures except those for the United States 
and those for the current year 1939 have been taken from 
the returns compiled by the International Federation of 
Master Cotton Spinners’ and Manufacturers’ Associations. 


World Consumption and Production 


No data is available anywhere on the commercial crops 
and consumption for the 1989-440 crop year of countries 
outside the United States, and so we are able only to 
repeat the figures published a year ago. From these it is 
at least possible to ascertain the normal world usage of 
cotton. 

The compilation appended embraces substantially the 
entire distribution or consumption (expressed in bales of 
500 pounds each net) of the commercial cotton crops of the 
world, and the portion taken by each country. The figures 
include linters as well as lint cotton: 
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THE WORLD'S ANNUAL COTTON CONSUMPTION. 






































Countrtes. 1938-39 | 1937-38 1936-37 | 1935-36 | 1934-35 

Bales of 500 Lbs.—Na 
Great Britain..........- 2,474,000] 2,588,000} 2,960,000) 2,834,000] 2,620,000 
Continent........-...-- 7,982,000) 7,620,000) 6,979,000) 5,712,000} 6,029,000 
Total Europe......... 10,456 ,000! 10,208,000) 9,939,000) 8,546,000) 8,649,000 
United States—North. . ../x1,386,000|x1,162,000)x1,674,000) 1,365,000) x1,423,000 
South. . . -|x6,321,000)x5,306 000} 7,088,000) x5,715,000) 14,664,000 
Total United States....| 7,707,000) 6,468,000) 8,762,000) 7,080,000} 6,087,000 
East indies........--.-.- 2,801,000] 2,847,000) 2,473,000) 2,516,000} 2,451,000 
Japan.......--------.-- 2,438,000] 3,373,000) 3,662,000) 3,361,000) 3,422,000 
CRRRER. cccccccceccescce 239.000} 294,000} 308,000) 253,000) 244.000 
Mexioo........--------- 210,000} 191,000} 206,000) 204,000) 189,000 
Total India &c.......- 5,688,000] 6,705,000) 6,649,000) 6,334,000) 6,306,000 
Other countries. ........- 2,180,000} 2.585,000| 3,904,000) 3,564,000) 3,539,000 
Tota! world...--.....- 26,031 ,000!25,966 .000'29 254,000! 25,524 ,000'24,58 1,000 





x As the weight of the bales in the United States has been increasing and the gro# 
weight in 1926-27 averaged 516.44, we began in that year to take that as the exac. 
equivalent of 500 Ibs. net, and have continued this practice since that time, though 
the bales have increased in weight since then. 

We also repeat last year’s compilation of the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 pounds net. The figures in the table cover the years 
from 1908-09 to 1938-39, inclusive, and are given in thou- 
sands of bales. The figures for 1913-14 to 1938-39, inclusive, 
cover the 12 months ended July 31; all earlier years are for 
the period Sept. 1 to Aug. 31: 

WORLD'S COTTON CONSUMPTION. 













































































Europe. Ontsed States 
600-10. bales East Au 
000s omtited | Great | Contt- Indtes| Japan|Others .| Total 
Brit'n | nent. | Total.| North | South | Total 

1908-09 ...| 3,720) 5,720] 9,440] 2,448] 2,464] 4,912] 1,653) 881| 278/17,164 
1909-10 ...| 3,175] 5,460] 8,635] 2,266] 2,267] 4,533] 1,517] 1,055) 449/16,189 
1910-11 ...| 3,776] 5,460] 9,236] 2,230] 2,255] 4,485] 1,494] 1,087| 448] 16,750 
1911-12 ...| 4,160] 5,720] 9,880] 2,590] 2,620] 5,210) 1,607| 1,357] 6512/1 
1912-13 ...| 4,400] 6,000|10,400| 2,682| 2,849) 5,53)| 1,643] 1,352] 615|19,544 
1913-14 _..| 4,300] 6,000] 10,300] 2,701] 2,979] 5,680] 1,680] 1,522] 676/19,858 
Av.6y'rs| 3,922] 5.727] 9,649] 2,486] 2,572] 5,055] 1,599] 1,209] 497/18,012 
1914-15 ... | 3,900] 5,000} 8,900| 2,769] 3,037] 5,806] 1,649] 1,535] 854|18,747 
1915-16 ...| 4,000] 5,000) 9,000] 3,239] 3,871] 7,110] 1,723] 1,747] 764/20,344 
1916-17 ...| 3,000] 4,000] 7,000] 3,194| 4,237] 7,431] 1,723] 1,775] 996|18,925 
1917-18 ...| 2,900] 3,006] 5,900] 2,991| 4,183] 7,174] 1,631] 1,650] 745/17.100 
1918-19 ...| 2,500] 3,400] 5,900] 2,519] 3,393] 5,912] 1,602] 1,700] 575/15,689 
1919-20 .__| 3,200] 3,800] 7,000] 2,935] 3,627| 6,562] 1,530] 1,763) 922/17,777 
Av.6y'rs| 3,250] 4,033] 7,283) 2,041 3,725] 6,666] 1,643] 1,696] 809|18,097 
1920-21 ...| 2,100] 4,400] 6,500] 2,091| 3,117) 5,208| 1,800] 1,705] 1,430/16.643 
1921-22 _..| 2,800] 4,800] 7,600] 2,328] 3,898] 6,.226/ 1,800] 1,965) 2,090/19,681 
1922-23 ...| 2,750] 5,000| 7,750] 2,689] 4,379] 7,068] 1,700] 2.100] 2,341|20,959 
1923-24 _..| 2,750) 5,300) 8,050| 2.098] 3,922| 6,020] 1,500) 1.800] 2,270|19,640 
1924-25 ...| 3,150] 5,950] 9,100) 2,330] 4,362] 6,692| 1,800] 2,040] 2,215|/21,847 
1925-26 ...| 3,000] 6,600] 9,600] 2.496] 4,683] 7,174] 1,600] 2,400] 2,600|23,379 
Av.6y’rs| 2.75°| 5,342) 8,100] 2.339) 4,060] 6.39%] 1,700] 2,002] 2.158/20,259 
1926-27... | 3,080] 7,000/10,080| 2,500] 5,500) 8,000| 2,100) 2,450] 2,570/25,200 
1927-28 ...| 2,960) 7,750| 10,710] 2,160| 5,430] 7,590| 1,700] 2,275) 2,750|25,025 
1928-29 ...| 2,945] 8,083/11,028| 2,200] 5,770] 7,970] 1,622) 2,488] 3,099/ 26,207 
1929-30 ...| 2.578] 7,822/10,400| 1,827| 5.091| 6,914] 1.975] 2.679] 3,.289/25,261 
1930-31 .._| 2,035) 6,821| 8,856| 1,512| 4,469] 5,981| 2,079] 2,283] 3244/22, 443 
1931-32 ...| 2,600) 6,376) 8,876) 1,279| 4,227) 5,506| 2,272) 2.571] 3.267|/22,492 
Av. 6 y’rs| 2,683| 7,309) 9,992] 1,913) 5.081| 6,994| 1,958] 2,457] 3,037/24,438 
1932-33 ...| 2,373] 6,771] 9,144| 1,465] 5,428] 6,893] 2,201| 2,727] 3.753/24,718 
1933-34... | 2,606) 7,563/10,169| 1,544/ 4,915] 6,459] 2,089] 3.036] 3.699/25.452 
1934-35 ...| 2,620] 6,029] 8,649] 1,423] 4,664] 6,087| 2,451| 3,422] 3,972/24,581 
1935-36 ...| 2,834) 5 712) 8,546| 1,365] 5.715] 7.080] 2.516| 3,361| 4,021/25,524 
1936-37 *.. | 2,960] 6,979] 9,939] 1,674| 7,088] 8,762| 2,473| 3,662| 4,418|29,254 
1937-38 *.. | 2,588] 7,620|10,208| 1,162| 5,306] 6.468) 2,847| 3,373 70| 25,966 
Av. 6 y’rs| 2.663] 6,779] 9,442/ 1.439] 5,519] 6,958] 2,430] 3,264] 3,82°/25.916 
1938-39 _..! 2,474! 7,982'10,456! 1,386] 6.321! 7.7071 2.801! 2.4381 2,429/26,031 
* Figures are subject to correction. 

Another table, also republished from last year’s survey, 


discloses the world’s cotton supply and the sources of it. 
The special points we have sought to illustrate by the 
statements are, first, the relative contribution to the world’s 
raw material by the United States and by other sources, and 


The Commercial & Financial Chronicle 





Sept. 28, 1940 


second, to follow its distribution. Figures for 1908-09 to 
1912-13 are for the year ending Aug. 31; since then, for the 
years ending July 31. The figures are all intended to be in 


bales of 500 pounds net: 
WORLD’S SUPPLY AND DISTRIBUTION OF COTTON 

































































Visthle 
and Commercial Crops Balance of Supply 
500-1b. | Invistbhle Total End of Year 
Bales Supply Actual 
Begin- Untted All Consump- 
ning of States Others Total tion 
Year Visthle | Invisible 
1908-09. |4,855,093/ 13 ,496,751|4,489,169) 17,985,920) 17,164,487) 1,875,140/3 801,386 
1909-10_|5,676,526/ 10,224,923/ 5,021 ,605| 15,246,528 16,188,563) 1,367,624/3,364,867 
1910-11_|4,732,491/11,804,749|5,057 988) 16,862,737 16,750,484) 1,537,249|3,307,495 
1911-12_|4,844,744| 15,683,945|4,845,970/ 20,529,915) 18,565,732) 2,095,478/4,713,449 
1912-13_|6,808,927/| 13,943,220] 5,254,759) 19,197,979) 19,544,007|2,015,211/4,447,688 
1913-14_|6,462,899) 14,494,762/6,419,898/ 20,914,660) 19,858,176 |2,877,300/4,642,083 
Ayerage 
ee ee 13,274,725] 5,181,565) 18,456,290/18,011,908; -...--| ----.-- 
1914-15_|7,519,383) 14,766,467|4,812,487/|19,578,954| 18,746,669) 4.496 ,284/3,855,384 
1915-16 .|8,351,668) 12,633 ,960|4,737,207|17,371,166| 20,343 ,752|3,045,485) 2,333 597 
1916-17-_|5,379,082/ 12,670,099) 5,353 ,238| 18,023 ,337| 18,924,923|2,585,490) 1 892,006 
1917-18_|4,477,496| 11,547,650) 5,238,010) 16,785,660| 17,099,678) 2,795,980) 1,367,498 
1918-19_|4,163,478/11,410,192|5,551,767| 16,961,959) 15,689 ,107/4,277,017) 1,049,313 
1919-20_| 5,336,330) 11,814,453|6,396,919) 18,211,372|17,777,662| 4,530,450) 1,239,590 
Average 
6 years}; -..-.-. 12,473 ,804|5.348,271|17,822,075| 18,096,965) -.-----| -.-..--- 
1920-21 _| 5,770,040) 11,173,918/6,680,000) 17,853,918/ 16,643,830] 5,795,209) 1,184,839 
1921-22_|6,980,048| 11,152,720)8,650,000) 19,802,720) 19,680,976| 3,600,000) 3,501.7 
1922-23. |7,101,792| 10,960,777/|9,000,000/ 19,960,777) 20,959,774) 1,953 ,000|4,149,795 
1923-24. '6,102,795) 10,964 ,000/8,710,000/ 19,674,000) 19,640,000) 1,990,000)4,146,795 
1924-25. |6,136,795) 14,392,000/8,250,000) 22,642,000) 21.837 ,000|2,150,000}4,781,795 
1925-26 .|6,931,795| 15,112,000| 9,000,000/ 24, 112,000/ 23,379,000) 2,850,000) 4,814,795 
Average 
6years| ...--- 12,292,569/ 8,381,666) 20,674,235|20,358,430| -...--} -.---- 
1926-27 _|7 664,000) 19,282,000/8,540,000) 27,822,000) 25,200.000) 4,593 ,000/ 5,693,000 
1927-28. | 10286 000] 14,373,000) 9,425,000) 23.798 ,000/25,025,000/3 860,980) 5,298,020 
1928-29. |9,059,000] 15,858,000|9,753 ,000|25,81 1 ,000/ 26,207 ,000|3,470,344/5,192,456 
1929- 0_|8.663,000, 14,631,000) 11143 000/25,774,000| 25,261 ,000/4,734,297|4,441,703 
1930-31 _|9,176,000) 13,869,000] 10769 000 24 ,638,000/ 22,443 ,000/6,291 ,202|5,079,798 
~~ 11371 000|15,129,000}9,76 1,000) 24 ,890,000| 22,492 ,000|6,562,778|7,206,222 
verage 
6years|; ...... 15,524,000)| 9,899,000|25,423,000/24,438,000; -....--| ------ 
1932-33 _| 13769 000/15,172,000/ 9,833 ,000|25,005,000/| 24,718,000) 6,325,398) 7,730,602 
1933-34 _| 14056 000) 13,298,000) 11762 000|25,060,000/25,452,000/5,714.982/7,949.018 
1934-35_| 13664000) 9,212,000} 11751 000/ 20,963,000) 24,581 ,000|3,180,922/6,865,078 
1935-36 _| 10046 000) 13,512,000] 13062 000 26,574,000| 25,524 ,000|3,658,841/7,437,159 
1936-37 _|11096 000/ 14,761,000) 14631 000/ 29,392,000 29,254 ,000)3.531,679| 7,702,321 
— 38. | 11234 000) 13,669,000) 14212 000/27,881 ,000| 25,966,000) 5,902,578/7,246 422 
verage 
a 13,271,000) 12541 000)25.812,000|25.916,000); -...--| ----«- 
1938-39.|13149 000! 10, 447.000!12814 000!22.279.NN!94.031 .00014,.225.129'6.171 .R6q 





To illustrate the preceding, take the last season, 1938-39, and the results would 
be as follows: 














Supply—Visible and invisible stock beginning of year_........--- bales _ 13,149,000 
ITE LEE ES 23,279,000 
Total supply—bales of 500 pounds..__...._......-.-.---...-- 36 ,428 ,000 
Distribution—Total consumption, &c............-.-.------------+---- 26,031,000 
"> eae reaeS 4,225,139 
Leaving invisible stock. ............-..--.-.. 6,171,861 
Total visible and invisible stock at end of year___-_---- 10,397 ,000 
WORLD'S COMMERCIAL CROPS OF COTTON 
(In Bales of 500 Lbs. Net) 
Countries 1938-39 1937-38 | 1936-37 1935-36 1934-35 

Amount coming forward: 

United States........... 10,463 .000| 13,669,000/|14,761,000/13,512,000} 9,212,000 
East Indies.a........- 5,269,000] 4,700,000) 4,871,000} 5,182,000) 4,312,000 
is dadetinbanancoed 1,547,000] 2,012,000] 1,760,000) 1,480,000] 1,439,000 
| i * Y eeeeees 6,000,000] 7,500,000} 8,000,000} 6,400,000) 6,000.900 

23,279,000) 27,881 ,000| 29,392,000) 26,574,009 20,953,000 


Total 
Consumption, 52 weeks-._/|26.031,000/25,966,.000/29,254,000/25,524,000)24,581,000 
Surplus from year’s crop|t2,752,000| 1,915,000 1,050,000) k3 ,618 ,000 
Visible and invisible stock: 
Aug. 1, beginning year -_| 13,149,000}11,234,000) 11,096,000) 10.046 ,000/ 13,664,000 
Aug. 1, ending year____'19 297.000!13,149,000'11 234,000! 11,096 ,000' 10,046,000 


a Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or by excess or loss of stock at Bombay. 

d Approximated from the available figures of consumption, mill stocks and 
ports stocks. 
k Defictency in the year's new supply 
































‘‘Congress: Remain on Guard’’ 
. (Concluded from page 1773) 

but the end is still, unless present policies are modi- 
fied, remote and obscure. Cost for the service of the 
increases in Federal debt, for maintenance of the en- 
larged Army and Navy, are still unestimated, almost 
unguessed. The program of preparedness remains 
without coordination and cries loudly for that plan- 
ning which once was so enthusiastically sought when 
the New Deal was seeking to regulate all affairs except 
those of its own household. Nor is it inconceivable 
that a wise Congress, giving undivided and undeviat- 
ing devotion to its job of legislating for the country, 
could and would devise economies which might offset 
some fraction of the immense burden of expense which 
the public has been forced to assume. With present 
Federal commitments pointing to an ultimate na- 
tional indebtedness in excess of $80,000,000,000, this 
cannot too soon be undertaken. 


President Roosevelt is the spoiled child of American 
politics, determined to divide authority with none, to 
share with no one confidence as to his policies, to keep 
exclusively within his own cognizance all facts tending 
to lessen his own popularity or inconsistent with any 
of his purposes, to move in his own way towards his 
ownends. He is wilful, impetuous, improvident, and 
intolerant of criticism or opposition; yielding readily 
to suggestions from favorites of the hour who are close 
at hand; demanding utter subservience in every other 
quarter; and ambitious, with his vision centered upon 
a place in world history founded upon opportunistic 
internationalism. No one can foretell to what lengths 
three months of such unchecked leadership might 
extend. It must not be permitted. Congress has the 
plainest of duties. Unless it is prepared to admit that 
the Government of the United States is properly a 
personal Government of one man, his measures inter- 
mittently sanctioned by Congress as the Senate of 
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decadent Rome was coerced to sanction the measures 
of the Caesars, it must acknowledge its obligation to 
be vigilant. And to be vigilant, under present con- 
ditions, it must continue the present session until the 
end of Next December. After all, there are things 
that are more important than long vacations or the re- 


election of any Senator or Representative in the 
present Congress. 








The Course of the Bond Market 


Underlying strength in bonds resulted in several new 1940 
highs for different rating groups this week. The Aaa’'s, 
A’s and Baa’s touched new tops as strength in both railroad 
and utility bonds has been in evidence. United States Gov- 
ernments have also been strong. An exchange offering of 
2% bonds due 1953-55 for the Dec. 15 notes was made this 
week. The issue was well received and went to a premium 
of almost two points. 

Higher prices for high-grade railroad bonds were inter- 
rupted by weakness on Thursday and Friday. Atchison 
Topeka & Santa Fe gen. 4s, 1995, at 105%, lost 4. Medium- 
grade and speculative rails also experienced minor losses, 
but net gains have been registered over last week’s close. 
Pittsburgh & West Virginia 4%4s, 1958, advanced 3% to 61; 
New York Central 4%s, 2013, rose % point to 565%. Colo- 
rado & Southern 414s, 1980, declined to a new low of 15% 
during the week and closed at 17, off 5% points. 

The utility bond market has been rather dull this week, 
and no important developments have occurred. Prices of 
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high grades have been well maintained and an offering of 
$30,000,000 Southern California Gas 314s, 1970, met with 
large demand. Activity in lower-grade and speculative 
issues gradually diminished and prices receded, Interna- 
tional Telephone & Telegraph 414s, 1952, being noticeably 
weak. 

The industrial section of the list has been mixed this 
week. A number of speculative issues showed a fair degree 
of strength. Included ir the latter classification are the 
Consolidation Coal 5s, 1960, and the Hudson Coal 5s, 1962; 
the Celotex 4%s, 1947 (w. w.) ; the Childs Co. 5s, 1948, and 
United Drug 5s, 1953. Steel and oil company issues have 
been fractionally higher. Among the rubbers, the Firestone 
34s, 1948, lost 15% points at 104%, but the Goodrich 4s, 
1956, gained a point at 10514. In the automobile equipment 
section, the Electric Auto-Lite conv. 4s, 1952, lost nearly two 
peints at 105%. 

After some initial advances foreign bonds turned weak. 
Japanese issues have been hardest hit by liquidation fol- 
lowing announcement of embargo of war-important steel 
scrap, losses ranging up to 10 points. Issues originating 
from German-occupied territories such as Denmark and 
Norway recorded declines of several points, coinciding with 
weakness in the German and Italian bond group. Canadian 
and Australian bonds displayed some power of resistance 
to the general trend, while changes in South American bonds 
have been unimportant. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES ¢ 
(Based on Average Ytelds) 








MOODY’S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 
















































































| 
U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1940 Govt. | Domes- by Ratings Corporate by Groups * Domes- by Ratings Corporate by Groups 
Datly Bonds tic —_ 

Averages Corp.*| Aaa Aa A Baa RR. | P. U. \Indus. Aaa Aa A Baa RR. | P. U. | Indus. 

Sept.27_.|116.67 |109.44 |124.02 [119.25 |108.85 | 89.99 | 96.61 |115.78 |117.50 2.81 | 3.02] 3.52) 462] 4.20} 3.18 | 3.10} 
26_.|116.78 |109.64 |124.25 |119.47 |109.05 | 90.14 | 96.78 |116.00 |117.94 2.80 |} 3.01 ~- 4.61) 4.19 gt rey 
25..|116.82 |109.64 |124.48 |119.47 |109.24 | 90.14 | 96.78 |116.00 |117.94 2.79 | 3.01 at 4.61 oa 4 a 
24__1116.68 |109.64 |124.25 |119.69 |109.05 | 90.14 | 96.94 |115.78 |117.94 2.80 | 3.00 = 4.61 | 4.18 a ay 
23__|116.64 |109.44 |124.02 |119.47 |109.05 | 90.14 | 96.61 |115.78 |117.94 2.81) 3.01 51) 4.61] 4.20 33 Hyd 
21__|116.54 |109.24 |123.79 |119.47 |108.85 | 89.69 | 96.28 |115.78 |117.72 2.82 | 3.01 | 3.52 | 4.64] 4.22 18 4 
20._|116.54 |109.24 |123.79 |119.47 |108.66 | 89.55 | 96.11 |115.57 |117.72 2.82] 3.01 | 3.53) 465) 4.23 et 4 4 
19..|116.49 |109.24 |123.79 |119.47 |108.66 | 89.55 | 96.28 |115.57 |117.72 2.82] 3.01) 3.53 | 4.65 | 4.22 <3 + 
18_.|116.39 |109.05 |124.02 |119.47 |108.66 | 89.25 | 96.11 |115.57 |117.50 2.81/) 3.01 | 3.53) 467) 423 19 i 4 
17..|116.27 |109.05 |123.79 |119.69 |108.66 | 89.10 | 95.95 |115.57 |117.50 2.82) 3.00/) 3.53 | 468) 4.24) 3.19 . 
16_.|116.24 |108.85 |123.79 |119.25 |108.46 | 88.80 | 95.62 |115.35 |117.29 2.82 | 302) 3.54] 4.70| 4.26] 3.20 ote 
14_.|116.17 |108.85 |123.79 |119.25 |108.66 | 88.80 | 95.62 | 115.57 |117.29 2.82 | 3.02/ 3.53 | 4.70) 4.26 +s eT 
13_.|116.17 |108.85 |123.56 |119.25 |108.66 | 88.80 | 95.62 |115.5/ |117.29 2.83 | 3.02 es | oa = eo ss 
12__|116.19 |108.85 |123.56 |119.47 |108.66 | 88.05 | 95.62 |115.57 |117.50 2.83 | 3.01 | 3.5 ryt ~ 3. .3 
11_.}116.19 |108 85 |123.56 |119.25 |108.85 | 88.95 | 95.62 |115.57 |117.50 2.83 | 3.02 | 3.52 69 $8 5 i 74 
10__|116.07 |108.85 |123.56 |119.47 |108.66 | 88.95 | 95.78 |115.57 |117.50 2.83 3.01 | 3.53) 4.69 re 4 si 
9_..|116.09 |108.85 |123.79 |119.47 | 108.66 | 88.80 | 95.02 [115.57 |117.50 2.82 | 3.01) 3.53] 4.70 $28 aes ¥ 4 
7..|116.18 |109.05 |123.79 |119.47 |108.85 | 89.25 | 95.78 |115.57 |117.72 2.82) 301) 3.52) 4.67 ca oe | oa 
6 |116.17 |109.05 |123.56 |119.69 |108.85 | 89.10 | 95.78 |115.57 |117.72 2.83 | 3.00| 3.52| 4.68 $ ; oie! Sas 
5 |116.13 |109.05 |123.56 |119.47 |108.85 | 89.10 | 95.78 |115.35 |117.72 2.83 | 3.01 | 3.52) 4.68 by : Her 
4 {116.03 |108.66 |123.33 |119.25 |108.66 | 88.65 | 95.2 |115.35 |117.50 2.84) 3.02) 3.53) 4.71 28 oa ois 
3_.|115.98 |108.66 |123.33 |119.25 |108.66 | 88.51 | 95.29 |115.14 |117.50 2.84) 3.02/ 3.53) 4.72 | 4.28 . 
2__| Stock |Exchan/ge Clos ed Exchan|ge Clos\ed 

Weekly— 

Aug. 30..|115.70 |108.46 |123.33 |119.03 [108.46 | 88.36 | 95.13 |115.14 |117.29 2.84 | 3.03 | 3.54| 4.73 = aot et 
23_.|115.56 |108.27 |123.43 |118.81 |108.46 | 87.93 | 44.81 |114.93 |117.29 2.84 | 3.04| 3.54| 4.76 $: 1 | eT 
16..|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 |114.72 |116.64 2.86 | 3.04] 3.56) 4.79 [= = aH 
9_.|115.45 |108.46 |122.86 |119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 2.86 | 3.02 + 4.78 28) 323) 3.13 
2_.|115.68 |108.27 |123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116 86 2.85 | 3.02 55 | 4.76 eae 4 

July 26../115.56 |108.08 |122.63 |119.47 |107.88 | 87.64 | 95.13 [114.51 |116.43 2.87 | 3.01 | 3.57| 4.78 rie ae ert 
19..|115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 |114.72 |116.43 2.87 | 3.01 | 3.57 | 4.76 = oss 74 
12..|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 2.88 | 3.01 3.58 | 4.79) 4. a rir 
5..|115.58 |107.69 | 122.63 |119.25 |107.69 | 86.50 | 93.69 | 114.72 |116.43 2.87 | 3.02 3.58, 486 4.38 333 3.15 

June 28_.|115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 2.89 | 3.04) 3.6 y- by ae x 
21__|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 2.89 | 3.06| 3.65 02 £0) 320) 3.18 

MB 14. _| 114.73 |105.04 |121.27 |117.50 |105.41 | 82.66 44 |112.45 |114.72 2.93 | 3.10| 3.70) 5.14 ry se) 3a 

..1113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 3.01 | 3.15 o-ze 5.20 = | on 

May 31..|113.14 |103.56 |118.60 |116.21 |13.093 | 81.61 | 89.25 |111. 3 |112.66 3.05 | 3.16 | 3.7 5.22 | 46 7. by 
24_.|113.06 |103.56 |118.81 |115.57 |104.11 | 81.87 | 89.69 |111.03 |112.25 3.04 | 3.19 | 3.77 | 5.20) 4.64 eo} 4 
17.-|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 2.97 | 3.09| 3.68) 497) 4.47 = hy 
10. .|115.51 |108.46 |123.33 |119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 2.84) 3.02) 3.57| 4.73 | 4.30 si 3 
3..|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 2.82 | 2.97| 3.53 | 469) 4.28 zs rH 

Apr. 26..|116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 2.82 | 2.98| 3.56| 4.72 431 3.33 3.04 
19..|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 2.83 | 299| 360) 4.75) 4. = 2s 
12_.|116 38 |108 27 |123.56 |119 69 |107 11 | 87.93 | 94.33 |114.30 |118.38 283 | 3.00) 361| 4.76| 4.34] 3.2 Ho 
5..|117.10 |108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 |118.81 2.80; 2.99 | 360] 4.72 $33 ‘= a 

Mar.29_.|116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 2.83 | 302) 362) 4.79) 4. . by 
21__|116.36 |107.69 |123.56 |119.03 | 106.36 | 87.49 | 93.85 |113.68 |117.94 2.83 | 303 | 365) 4.79 | 4.37 ‘= gr 
15_.|116.74 |107.49 |123.33 |118.81 |107.17 | 87.25 | 93.69 |113.68 |117.50 2.84) 304) 366 | 480) 4.38 oi Sa 
8__|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 2.85 | 306) 3.66) 481) 4.38 3 348 
1_.|115.42 |107.11 |122.63 |118.38 |105.79 | 87.07 53 |112.86 |117.07 2.87 | 3.06| 3.68] 482) 4.39 3.33 3 

Feb. 23. |115.32 |107 30 |123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 2835 | 305| 368/| 483)| 4.37 ase) 38 
16__|115.48 |107.49 |123. 118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 284) 3.04) 367/| 482| 4.36 aR 
9__|115. 44 |107 30 |122 86 |118.81 |105.98 | 86.92 | 94.01 |112.66 |117.29 286 | 304| 3.67) 483) 4.36 3.33) 3.1 
2__|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 2.87 | 305) 3.70) 484)| 4.38 aoe) 3 

Jan. 27 _.|115.54 |106.92 |122.63 |118.38 |105.41 | 86 64 | 93.69 (112.25 |116.86 2.87 | 3.06| 3.70| 485 | 4.38 ose) oS 
20_.|115.65 |106.54 |122.40 |117.94 |105.41 | 86 21 | 93.21 |112.25 |116.43 2.88 | 3.08 | 3.70| 488) 4.41 3.25) 315 
13__|115.96 |106.73 |122.40 |118.16 |105.60 | 86 50 | 93.53 (112.25 |116.64 2.88 | 3.07| 3.69 | 486)| 4.39 3.14 
6 |116.03 |106.92 |122.86 |117 72 |105.60 | 87.07 | 93 85 |112.45 |116 64 226 | 3.09] 3.69) 482] 4.37 3.34 3.14 

High 1940/117.18 |109.64 |124.48 |120.59 |109.24 | 90.14 | 96.94 |116.00 |119.25 3.05 | 3.19| 3.78| 5.24| 4.68 3.43 am 

Low 1940/ 113.02 |103.38 |118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 | 112.05 2.79 | 2.96} 3.50) 4.61] 4.18 3761 3.64 

High 1939/117.72 | 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116 43 3.34 | 3.55| 4.10| 526] 476 3.76) 3.04 

Low 1939) 108 100 00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 2.88 | 3.05| 3.71 | 4.77| 4.34 : A 

1 Yr Ago 

Sept 27°39|109.42 |100.70 |113.07 |108.85 | 98.97 | 85.24 | 90.90 |104.85 | 107.49 3.31 | 3.52| 4.06| 4.95 | 4.56] 3.73 | 3.59 

2 Yrs.Ago 

Sept 27'38!110.54 95.78 '114.30 |106.54 | 95.29 | 74.10 | 80.08 |102.30 |108.08 Sept. 27. 1938..' 425' 325! 3.64! 4.28! 584! 5.34! 3.87! 3.56 





level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


* These puted from average yields on the basis of one “typical” bond (4% coupon, maturing tn 30 years), and do not purport to show either the averag® 
j Seaape eneeam They merely ~ 8 to illustrate in @ more comprehensive way the relative levels and the relative movement of 


+ The latest coraplete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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A Practical Introduction to Public 
Utility Security Analysis 


By John F. Childs and Francis Wood- 
bridge. Published by Barron’s Publishing 
Co., Inc., New York City. Price $1.50. 


Public utility securities are not hard to analyze, but the 
industry has certain particular characteristics and it is 
so ge to understand the broad prineiples which affect 
values. 

This book presents these principles not from the theoret- 
ical, but from the practical point of view of the man who is 
analyzing public utility securities every day and making 
recommendations whether to buy or sell. 

It is axiomatic that the best way to learn how a task 
should be done is to practice doing it. So, in discussing 
principles of analysis, the authors take examples of utility 
statements and show how they may be broken down to 

roduce the most information. These are working models 
or readers to follow in practice. 

This book has been so designed that it can be read and 
reread in a relatively short time. It has not been weighted 
down with a large amount of material that the reader will 
only wish to consider after he has become very well ac- 
quainted with the subject. 








<>. 
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Banking and Financial Subject Headings 
for Bank Libraries and Financial In- 
formation Files 7 


Compiled by a committee of the Financial 
Group, Special Libraries Association, 31 
East 10th Street, New York. 98 pages. 

Price $4.00 


Lists of financial and business terms have been until now 
rather rare and this little volume supplies a real need. 
Intended as a tool for indexing and cataloging purposes it is 
equally useful as a guide for the arrangement of pamphlet 
and report material such as accumulates rapidly in a busi- 
ness office. It is often believed that an elaborate classifica- 
tion scheme is required when as a matter of fact a simple 
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alphabetical arrangement of topics will serve the purpose. 
is list suggests such topics and indicates all the cross 
references. 

Besides the obvious headings of banking and finance it 
includes business, industries, foreign trade, foreign exchange 
and other related economic subjects, using up-to-date 
terminology. Offered as an aid to the small financial li- 
brary it should also be a ‘“‘must”’ for any establishment where 
the keeping of files of current material is a problem. 

The typography is very good. The list proper is printed 
in one column, with dropped ‘“‘see also’’ references, while the 
“refer from” references are printed in a parallel column on 
the right of the page. The resulting form is neat and usable, 
allowing for the insertion of newer headings as required. 

The practical value of the list is assured by the membership 
of the compiling committee which used as a basis the sub- 
ject headings actually in use in their own library catalogs in 
two large banks and a firm publishing financial statistics. 





The Productivity of Labor in the Rubber 
Tire Manufacturing Industry 


By John Dean Gaffey. Published by Co- 
lumbia University Press, New York City. 
Price $2.50. 


Productivity in individual industry and industria] pro- 
gress are both fruitfully studied in this examination of the 
technological and economic history of the rubber tire manu- 
facturing industry. Emphasis has been placed upon the 
environmental factors which favor industrial progress, and 
attention has been focused upon the incidence of produc- 
tivity gains. The book will be of value to the rubber tire 
industry, to all concerned with labor problems and indus- 
trial relations, and finally to those seeking an example of 
the conditions and circumstances that have contributed to 
one important aspect of 20th century industrial development. 

Contents—1. Introduction. 2. The Origins and Economic 
Characteristics of the Tire Industry. 3. Production. 
4. The Labor Supply. 5. The Productivity of Labor. 
6. Faetors Conditioning the Increase in Productivity. 


7. Some Effects of Increasing Productivity. 8. Geographi- 
eal Shifting of the Industry. 9. Summary and Conclusions. 
A Selective Bibliography. 


Index. 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 27, 1940. 

Business activity reached an all-time high during the past 
week. According to the “Journal of Commerce” business 
index, all components operated at high levels, although elec- 
tric output registered a slight reduction for the week. The 
weekly index figure, according to this source, rose to 114.1. 
Trade reports continue to give no reasons for complaint, 
and ordinarily the stock market would be reflecting the 
vigorous upswing of general business. The war, however, 
is the great overshadowing influence, and with world con- 
ditions reaching such a highly critical stage, where develop- 
ments of vital interest to this country are taking place, the 
feeling in Wall Street is one of extreme caution in making 
commitments. The domestic political situation also adds to 
the great uncertainty. 

Although steel production has not increased this week, 
volume of orders being received is equal to or better than 
the August total, and in most instances is at least equal to 
shipments, the “Iron Age” says in its current summary. 
The magazine announced that inquiries fer shell steel, to- 
taling around 300,000 tons, the largest so far under the 
national defense program, will develop into orders some 
time next month. Two inquiries, each for 100,000 tons, are 
current in the Pittsburgh and Chicago ordnance district, 
and a like quantity is pending in Eastern ordnance dis- 
tricts. In addition, a British order for about 20,000 tons 
for 12-inch shells has been placed with an Eastern company. 

“National defense activities are producing an increasing 
number of inquiries and orders in other directions,” the 
review reports. “Ordnance contracts totaling nearly $450,- 
000,000 were announced by the National Defense Advisory 
Commission late last week. But these will not in most 
instances be reflected in steel orders for some months ex- 
cept for building construction. Whether the heavy require- 
ments of the defense program, combined with normal re- 
quirements, will necessitate increases in steel-making capac- 
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ity is a moot question. The opinion of steel company man- 
agements is that no additions to open hearth capacity will 
be required, provided orders are not too heavily concen- 
trated. The only serious bottleneck thus far is in electric 
furnace steel, the supply of which is to be further augmented 
by an additional 50-ton furnace to be installed by the Re- 
public Steel Corp. at Canton, Ohio, two of similar type hav- 
ing been ordered a few months ago.” 

The American power industry produced 2,628,667,000 kwh. 
of electricity during the week ended Sept. 21, an increase 
of 7.3% over the 2,448,888,000 kwh. produced in the corre- 
sponding week last year, according to the current report 
of the Edison Electric Institute. Production last week, how- 
ever, was below the previous week’s by about 9,957,000 kwh., 
but is still substantially above the mark of 2,444,371,000 kwh. 
recorded in the week ended Sept. 16, 1989. 

The Association of American Railroads reported today 
813,329 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 1.1% com- 
pared with the preceding week: an increase of 0.4% com- 
pared with a year ago, and an increase of 21.4% compared 
with 1988. Loadings for the week established a new high for 
the year and exceeded any week since Oct. 28, 1989, when 
loadings totaled 834,096 cars. 

For the second successive week, and for tne fourth time 
this year, engineering construction awards passed the $100,- 
000,000 mark. Defense awards for military housing, Gov- 
ernment-owned munition plants and arsenals, as well as 
increased industrial building volume bring the week's total 
to $102,177,000, 135% higher than in the corresponding 1989 
week, but 15° below last week’s high volume as reported 
by “Engineering News-Reord.” Private awards are up 91% 
over last year, and 7% above last week. Public construc- 
tion tops a year ago by 158%, but is 22% under a week ago. 
The construction total for the year to date, $2,502,973,000, 
exceeds the $2,265,252,000 reported for the 39-week 1939 
period by 104%%. Private construction is 22% higher than 
a year ago, and public awards are 6% above last year as a 
result of the 176% gain in Federal work. 

The automobile industrys assembly plants this week com- 
pleted 95,990 passenger cars and trucks, Ward’s Reports, 
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Inc., estimated today in its weekly survey of factory activ- 
ity. Last weck’s output totaled 78,820 units; a year ago 
this week 64,365 vehicles were assembled. The upward 
trend shown this week, Ward’s said, will continue with 
assemblies passing the 100,000 mark next week. In its 
annual “yearbook,” issued today, Ward’s estimated output 
for the 1940 calendar year will approximate 4,400,000 cars 
and trucks. 

The irend of retail business continued upward this week, 
although adverse weather tended to dull further expansion 
in some merchandise lines, nation-wide reports showed to- 
day. Retail trade gave a good account of itself in the first 
extended warm spell since mid-August, Dun & Bradstreet 
said. Higl temperatures and rain tended to interrupt the 
upswing of the retail trade in some regions and in some 
kinds of merchandise, but as a rule sales were still at 
better than usual seasonal levels. Retailers continued to 
note a more pronounced interest in better grades of goods 
and a broadening demand for instalment credit. Clothing 
lines principaily felt adverse effects of unseasonal weather. 
Promotions in connection with National Furniture Week 
boosted furniture volume. Though retailing of new automo- 
bile models was hardly under way, dealers reported a strong 
undercurrent of demand. Retail volume increased 5% to 
10% for the current week, the agency states. 

There were no unusual features to the weather news the 
past week. However, high temperatures and the lack of 
rainfall intensified droughty conditions over large areas 
in the central and eastern States, with generous, widespread 
rain badly needed. Temperatures for the week as a whole 
averaged much above normal over the greater part of the 
country, the largest increase appearing from Tennessee, 
Arkansas and Oklahoma northward and northwestward ; 
ever a large interior area the week was 12 degrees to 15 
degrees warmer than normal. In Gulf sections and most 
districts west of the Rocky Mountains about normal warmth 
prevailed. Heavy rains occurred in southeastern Florida 
and along the central Gulf Coast, the largest weekly total 
being 7.1 inches at New Orleans, La. From the Ohio Valley 
eastward and southeastward the week was practically rain- 
less. Late garden and truck are seriously in need of rain 
in most sections from the Ohio Valley southward. In the 
Middle Atiantic States late truck is in fair to good con- 
dition, while on the Pacific Coast favorable harvest weather 
prevails. Pastures were drying generally in many central 
and southeastern districts, while rain is needed in much of 
the Northeast and Ohio Valley. In New England ample 
warmth and sunshine favored maturity of late crops and 
harvests. In the New York City area the weather during 
the past week was generally clear and cool. 

Clear and cool weather obtained today, with the ther- 
mometer registering a minimum of 46 degrees and a maxi- 
mum of 65 degrees. Partial cloudiness attended by rising 
temperatures and fresh west to southwest winds is forecast 
for tonight and Saturday. A minimum temperature of 50 
degrees in the city and 40 degrees in the suburbs is the 
prediction for tonight. 

Overnight at Boston it was 42 to 56 degrees; Pittsburgh, 
36 to 58; Portland, Me., 31 to 55; Chicago, 40 to 65; Cincin- 
nati, 35 to 62; Cleveland, 38 to 59; Detroit, 41 to 59; Mil- 
waukee, 39 to 61; Charleston, 49 to 56; Savannah, 50 to 57; 
Kansas City, Mo., 38 to 69: Springfield, Ill., 31 to 66: Okla- 
homa City, 50 to 78; Salt Lake City, 56 to 82, and Seattle, 


53 to 69. 
a 


“Annalist” Weekly Index of Wholesale Commodity 
Prices Gained Slightly During Week Ended Sept. 21 
The “‘Annalist” announced on Sept. 23 that advances in 

grains and certain textile items helped offset declines in 

the food products division, with the result that its weekly 

index of wholesale commodity prices firmed slightly to 80.1 

for Sept. 21, as against 80.0 for the date a week preceding. 

As of Sept. 23, 1939, the index stood at 82.2. The an- 

nouncement went on to say: 

* Corrected for seasonal variation, the index for Sept. 21 of this year was 

78.7, as compared with 78.1 a week earlier and 80.7 a year ago. 
Principally because of the grain advance, the farm products section of 

the index rose to 75.0 from a preceding figure of 74.3. Food products, 

depressed mainly by sagging meat items, declined from 71.6 -to 71.1. 

The index to the metals group was unchanged at 97.3% of their 1926 

average. Vite % 

“XNNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
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Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index continued a moderately 
upward trend, closing at 159.1 Friday, as compared wit 
157.9 a week ago. The principal individual changes were 
the advances in copper, hides, rubber and wheat, and the 
decline in hogs. 
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The movement of the index was as follows: 


Pilea Milan he oasnsadamne 157.9| Two weeks ago. eS. TD oc wate 156.3 
ae SRR 157.6| Month ago, Aug. 27_--_----- 152.4 
Ss Ean okeccmoaemed 158.0) Year Mt. BP cccskahacae 170.7 
Tues. Sept. 24..........222. 158.1|1939 High—-Sept. 22. -- 227 172:8 
.: iS Shera 158.2 Low —Aug. 15...--..---- 138.4 
> UO Ree 159.0) 1940 High—May 13__.--.----- 166.8 
WS Fee OF chen os 159.1 Low —Aug. 16__.-.----- 149.3 
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Loading of Revenue Freight Totals 813,329 Cars During 
Week Ended Sept. 21 


Loading of revenue freight for the week ended Sept. 21, 
totaled 813,329 cars, the Association of American Railroads 
announced on Sept. 26. This was an increase of 3,577 cars 
or four tenths of one percent above the corresponding week 
in 1939 and an increase of 143,625 cars or 21.4% above the 
same week in 1938. Loading of revenue freight for the week 


of Sept. 21 was an increase of 9,020 cars or 1.1% above the 
preceding week. The Association further reported: 


Miscellaneous freight loading totaled 331,589 cars, an increase of 8,981 
cars above the preceding week, and an increase of 7,746 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 157,201 cars, 
an increase of 759 cars above the preceding week, but a decrease of 4,897 
cars below the corresponding week in 1939. 

Coal loading amounted to 144,483 cars, an increase of 4,324 cars above 
the preceding week, but a decrease of 9,563 cars below the corresponding 
week in 1939. 

Grain and grain products loading totaled 40,943 cars, a decrease of 
1,551 cars below the preceding week, and a decrease of 5,848 cars below the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of Sept. 21 totaled 27,436 cars, a de- 
crease of 553 cars below the preceding week, and a decrease of 1,570 cars 
below the corresponding week in 1939. 

Live stock loading arnounted to 18,592 cars, an increase of 1,213 cars 
above the preceding week, but a decrease of 959 cars below the correspond- 
ing week in 1939. In the Western Districts alone, loading of live stock 
for the week of Sept. 21 totaled 14,812 cars, an increase of 923 cars above 
the preceding week, but a decrease of 1,060 cars below the corresponding 
week in 1939. 

Forest products loading totaled 41,022 cars, an increase of 588 cars above 
the preceding week, and an increase of 5,267 cars above the corresponding 
week in 1939. 

Ore loading amounted to 68,397 cars a decrease of 5,248 cars below the 
preceding week, but an increase of 10,128 cars above the corresponding week 
in 1939. 

Coke loading amounted to 11,102 cars, a decrease of 46 cars below the 
preceding week, but an increase of 1,703 cars above the corresponding week 
in 1939. 

All districts reported decreases compared with the corresponding week 
in 1939 except the Allegheny and Northwestern but all districts reported 
increases over 1938 except the Southwestern. 

















1940 | 1939 1938 

4 weeks of January -.....-. 2,555,415 | 2,288,730 2,256,717 
4 weeks of February --.--.-- 2,486,863 | 2,282,866 2,155,536 
5 weeks of March....-.-.-- 3,122,556 2,976,655 2,746,428 
4 weeks of April_.......-- 2,494,369 2,225,188 2,126,471 
4 weeks of May._.-.-..-.-- 2,712,628 2,363,099 2,185,822 
5 weeks of Junme._.....-.-- 3,534,564 3,127,262 2,759,658 
4 weeks of July._....-.--.- 2,825,752 2,532,236 2,272,941 
5 weeks of August. -...---- 3,718,350 3,387,672 3,040,100 
Week of Sept. 7.....-.--.-- 695,258 } 662,357 568,707 
Week of Sept. 14._.....--. 804,309 800,431 660,163 
Week of Sept. 21.....--.-- 813,329 809,752 669,704 

Pg penn BR Bait Le 25,763,393 | 23,456,248 | 21,442,247 





The first 18 major railroads to report for the week ended 
Sept. 21, 1940 loaded a total of 374,258 cars of revenue freight 
on their own lines compared with 367,221 cars in the preceding 
week and 374,774 ears in the seven days ended Sept. 23, 
1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 

Sept, 21; Sept. 14, Sert. 23| Sept. 21| Sept. 14, Sept. 23 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry-| 21,506) 20,738) 23,368) 6,592) 6,332) 6,705 
Baltimore & Ohio RR.......--.-- 36,565| 35,915) 35,397| 19,697) 18,494) 19,504 
Chesapeake & Ohio Ry.....-.--- 26,428) 25,079) 28,414) 12,368) 11,863) 12,869 
Chicago Buri. & Quincy RR-...- 17,690} 16,168) 17,811| 10,242) 9,089) 10,111 
Chic. Milw. St. Paul & Pac. Ry..| 22,820) 23,072) 22,649) 9,257) 8,675) 9,576 
Chicago & North Western Ry..-.-.| 17,755) 18,364| 16,991; 12,339) 11,432) 13,025 
Gulf Coast Lines..........---.- 2,764; 2,620) 2,274) 1,533) 1,412) 1,502 
International Great Northern RR.| 2,179) 2,167} 2,091) 2,156) 1,797| 2,087 
Missouri-Kansas-Texas RR.-..-.-. ,993| 4,739) 5,419) 3,017} 2,901} 3,118 
Missouri Pacific RR-......-..--- 16,189) 15,399) 17,518] 10,070| 9,357] 9,959 
New York Central Lines-..-..-..-.- 46,823) 45,267) 45,932) 45,621) 45,208] 46,492 
N. Y. Chicago & St. Louis Ry...| 6,194) 6,694) 6,940) 11,100) 11,323) 11,561 
Norfolk & Western Ry 23,382) 21,869) 22,840) 5,617) 5,430) 5,056 
Pennsylvania RR 75,274| 76,077| 74,404| 48,315) 47,923) 49,024 
Pere Marquette Ry 6,431| 6,127; 6,197) 5,527| 5,457) 5,995 
Pittsburgh & Lake Erie RR. 8,038} 7,657) 6,578) 8,117) 8,348) 7,687 
Southern Pacific 33,281) 33,301) 33,819] 9,335) 8,769) 9,506 
Wateth BRI.cccceccccccesscess 5,946; 5,968) 6,132) 9,839) 9,419) 9,241 
— 374,258' 367,221 374,774 '236,742 223,229'233,018 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Sept, 21, 1940 | Sept. 14, 1940 | Sept, 23, 1939 
Chicago Rock Island & Pacific Ry - 27,951 27,082 28 ,602 
Illinois Central System-.--......-- 36,505 35,153 38,768 
St. Louls-San Francisco Ry--..-.-.-- 14,986 13,836 15,515 
Total ....cccccccccccccccccce 79,442 76,071 82,885 





In the following we undertake to show also the loading 
for separate roads and systems for the week ended Sept. 14, 
1940. During this period 53 roads showed increases when 
compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 14 





Total Loads Received 
from Connections 


1939 


Total Revenue 
Freight Loaded 


1939 


Rativo0. 





Total Loads Recetved 
Srom Connections 


1940 


Total Revenue 
Freight Loaded 


1939 


Ratlroads 





1940 





Eastern District— 
Ann Arbor 
Bangor & Aroostook 
Boston & Maine 
Chicago Indianapolis & Louisv. 
Central Indiana 


1,377 
252 


687 
1,074 
8,248 
1,815 

16 
1,405 
5.719 

10,985 

367 
1,909 

2 


Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & Lronton 
— & Toledo Shore Line-.. 
Grand Trunk Western... 
Lehigh & Hudson River... 
Lehigh & New England... 
Lehigh Valley 


New York Central Lines 
N.Y. N.H. & Hartford 

New York Ontario & Western. 
N.Y. Chicaga & St Louls...- 
N. Y. Susquehanna & Western. 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North -- 
Pittsburgh & West Virginia--.-_- 


3.720 
133,480 


3,688 
174,735 











Alleghany District— 
Akron Canton & Youngstown-. 
Baltimore & Ohio 


957 

18,494 
2,530 

Buffalo Creek & Gauley * 1 
Cambria & Indiana 
Central RR. of New Jersey... -. 
Cornwall 
Cumberland & Pennsylvania... 
Ligonier Valley 
Long Island 
Penn-Reading Seashore Lines. -. 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
Western Maryland 


47,923 
19,127 
6,457 
8,282 


120,748 


12,207 
6,206 
3,194 








154,637 | 118,916 











Pocahontas District— 
Chesapeake & Obio 
Norfolk & Western 
Virginian 


28,365 
22,204 
4,709 


55,278 


23,151 
22,587 
4,333 


50,071 


11,863 
5,430 
1,595 


18,888 





51,627 











Southern District— 
Alabama Tennessee & Northern 223 
Atl. & W. P.—W. RR. of Ala. 811 
Atlanta Birmingham & Coast... 683 
Atlantic Coast Line 10,056 
Central of Georgia 


Illinois Central System _... . 22,595 
Louisville & Nashville 174 21 sr 


218 

















257 








Southern District—(Condcl.) 
Mobile & Ohio 
Nashville Chattanooga & St. L-. 
Norfolk Southern 
Piedmont Northern 
Richmond Fred. & Potomac... 
Seaboard Air Tine 


1,895 
3,092 
1,307 
461 
369 
8,803 
22,724 

Tennessee Central 460 
Winston-Salem Southbound-.--. 159 


114,088 














Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dedge Des Moines & South. 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming --.-- 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8 M 
Northern Pacifie...........-- 
Spokane International 
Spokane Portland & Seattle. -- 


21,574 





141,572 











Central Western District— 
Atch. Top. & Santa Fe System. 


Bingham & Garfield 

Chicago Burlington & Quincy... 
Chicago & Illinois Midland. -- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City_.-.-. 
Illinois Terminal 
Missourt-[linois 


North Western Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 


20,738 





109 ,452 








216 
191 
2,261 
2,065 
222 
1,811 
1,942 
228 
676 
222 
4,928 
15,331 
109 
8,124 
3,229 
7,236 
4.595 
255 
Bea 26 


53 ,667 


fic 
Wichita Falls & Southern 


Wetherford M. W.& N 























Note—Previous year’s figures revived. 


* Previous figures. x Discontinued Jan. 24, 1939, 








August Chain Store Sales Up 12.24% 


According to a compilation made by Merrill Lynch, E. A. 
Pierce & Cassatt, 26 chain store companies, including two 
mail order companies, reported an increase in sales of 
12.24% for August, 1940, over August, 1989. Excluding the 
two mail order companies, 24 other chain store companies 
reported an increase in sales of 10.05%. 

Sales for the 26 companies showed an increase of 8.42% 
for the eight months of 1940 over the eight months of 1939. 
Excluding the two mail order companies, 24 other chains 
reported an increase in sales of 6.538%. 





Month of 
Aug., 1940 


Month of | % 
Aug., 1939 | Inc. 


8 Mos. End. 
Aug., 1940 


8 Mos, End. 
Aug., 1939 


Fae 
a 





Chains— s 

461,947,994 
515,125,590 
202,708,341 


& s s 
54,033,324| 53,349,390) 1.28) 489,747,484 
75,306,268) 66,727,717|12.86| 544,306,658 
30,582,414) 26,154,194/16.93) 219,669,501 

8,270,706) 7,516,469/10.03| 63,613,111} 60,133,810 
5,951,192; 4,998,567/19.06| 49,946,171| 46,973,972 
5,535, 4,518,000) 22.5 32,977,000) 27,585,000 


24 Chains 179,678 ,904| 163,264,337) 10.05) 1,400,259,925/1,314,474,707 
2 Mail order cos_/101,511,701| 87,257,216|/16.34| 739,463,132) 659,114,551 


26 Companies _(281,190,605'250,521,553!12.24!2,139,723,057!1,973,589,258 
SS 


August Chain Store Sales in New York Reserve Dis- 
we trict Were 14% Above Year Ago 

Total August sales of the reporting chain stores in the 
Second (New York) Federal Reserve District were ap- 
proximately 14% above last year, the most favorable year- 
to-year comparison in several months, it was announced 
Sept. 27 by the New York Federal Reserve Bank. The 
shoe and candy chain store systems registered large increases 
in sales over a year ago following decreases in July, and sales 
of the grocery and ten cent variety chain stores continued 
substantially higher than last year. The Bank further re- 
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Owing to a reduction between August, 1939 and August, 1940 of about 
4% in the total number of chain stores in operation, caused by closings of 
grocery and candy units, average sales per store of all chains combined 
were approximately 19% higher than last year, compared with the increase 
of about 14% in total sales. 





Percentage Change August, 1940 
Compared with August, 1939 


Number of Total 
Stores 


—12.6 
+0.7 
+14 
—9.7 
—4.1 


oe 


Wholesale Commodity Prices Again Declined During 
Week Ended Sept. 21, According to National 
Fertilizer Association 

There was another decline in the general level of whole- 
sale prices last week, according to the commodity price index 
compiled by the National Fertilizer Association. This 
index in the week ended Sept. 21 dropped to 75.1 from 
75.3 in the preceding week. The index was 75.9 two weeks 
ago, 75.6 three weeks ago, and 76.9 a year ago, based on 
the 1926-28 average as 100. The high point for the year 
was 78.5, in the first week of January. The Association’s 
announcement, dated Sept. 23, continued: 

Last week's deciine in the all-commodity index resulted from lower 
quotations for farm products and foods, with the general average for all 
other commodities remaining unchanged. Small declines took place in 
the cotton, grain, and livestock averages, resulting in the farm product 
index falling to the lowest level reached in the last month. The recession 
in the food price average was due in large part to another drop in meat 
prices, following the sharp advance of a few weeks ago. Declines in the 
group indexes representing the prices of fuels, textiles, and miscellaneous 
commodities were offset by advances in the metal, building material, and 
fertilizer material averages. 





Type of Chain 
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Changes in price series during the week were about evenly balanced, 
with 33 advances and 32 declines; in te preceding week there were 28 de- 
clines and 21 advances; in the second preceding week there were 49 advances 
and 15 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-28-—100) 

Percent Latest | Preced’g Month Year 

Each Group Week Week | Ago | Ago 
Bears to the Group Sept. 21,|Sezt. 14,| Aug. 24,| Sept. 23, 

Total Index 1940 1940 1940 1939 

25.3 70.7 71.0 70.2 75.2 

44.1 44.1 43.6 58.8 

52.7 52.8 53.2 69.7 

23.0 62.1 62.3 62.6 65.3 

51.6 51.7 53.7 48.8 

59.8 60.1 57.8 64.3 

so @ ini maloasdinn 63.8 64.0 64.8 67.5 

17.3 MN kk cuales beeen tale 80.5 80.9 80.9 79.4 

10.8 Miscellaneous commodities__| 85.5 85.6 84.9 86.2 

8.2 , RIED ANS ROR ES aS 69.0 69.1 68.9 70.6 

7.1 Se a ee 92.4 92.0 91.6 93.9 

6.1 Building materials____.____- 87.3 87.1 85.3 83.7 

1.3 Chemicals and drugs__-----.-- 97.8 97.8 97.8 92.4 

0.3 Fertilizer materials _ _ _. _- .--| 70.4 70.3 70.1 71.1 

0.3 ROS 78.6 78.6 78.6 77.2 

0.3 Farm machinery - --.---.--- 93.8 93.8 93.8 95.0 

100.0 All groups combined __- ---_- 75.1 75.3 74.9 76.9 

a = 


Wholesale Commodity Prices Declined 0.3% During 
Week Ended Sept. 21, According to Bureau of 
Labor Statistics Index 


Continued weakness in prices for livestock, particularly 
hogs, was the principal factor in a decline of 0.8% in the 
Bureau of Labor Statistics’ index of whole sale commodity 
prices during the week ended Sept. 21, Commissioner Lubin 
reported on Sept. 26. “The all-commodity index, at 77.7% 
of the 1926 average, was 2.3% below the corresponding week 
of last year when prices were near their highest level fol- 
lowing the declaration of war abroad,” Mr. Lubin said. He 
continued : 

Aside from a decline of 1.6% in the farm products group index, there 
was little change in the level of the various commodity groups during the 
week. Food prices Jdecreesed 0.3% and building materials 0.2%. Hides and 
leather products, on the other hand, advanced 0.4% because of higher 
prices for hides and skins. Textile products and fuel and lighting mate- 
rials rose 0.1%. The metals and metal products, chemicals and allied 
preducts, housefurnishing goods, and miscellaneous commodity group in- 
dexes remained unchanged. The index for each group, except house- 
furnishing goods and miscellaneous commodities, is higher than a month 
ago. The increases range from 0.2% for farm products to 2.1% for hides 
and leather products 

Average wholesale prices of raw materials declined 0.6% as a result 
of lower prices for agricultural commodities, raw silk, hemp, copra, and 
crude rubber. Prices for manufactured commodities weakened slightly 
while semi-manufactured commodities averaged higher. There was a frac- 
tional advance in prices for non-agricultural commodities, and industrial 
commodity prices, as measured by the index for ‘all commodities other 
than farm products and foods,” were steady. 

The folluwing is also from the Labor Department’s an- 
nouncement in the matter: 

The declire of 1.6% in farm product prices brought the average to 
the lowest level in four weeks. Quotations were lower for hogs, cows, 
corn, rye, fruit, hops, flaxseed, and potatoes. Higher prices were reported 
for bariey, oats, wheat, calves, pouitry, eggs, cotton, and wool. Seasonal 
declines in prices for most iruits and vegetables, together with lower prices 
for rye flour, rice, fresh beef, mutton, veal, lard, raw sugar, and certain 
vegetable oils, were responsible for the slight decline in the foods group 
index. Prices were higher for butter, pork, bananas, and cocoa beans, as 
well as for cattle feed, particularly bran and middlings. 

Hide and skin prices rose 2.5% during the week and leather advanced 
fractionally. The upward tendency in the textile products group continued 
because of firmer prices for tire fabric, cotton and worsted yarns, and 
burlap. Raw silk, silk yarns, and manila hemp and rope prices declined. 

In the fuel and lighting materials group a marked advance occurred in 
prices for Okiahoma natural gasoline and a minor seasonal increase was 
recorded in prices for coal. Scrap steel also advanced and quicksilver 
prices continued to fall. 

Although higher prices were reported for most types of lumber, a sharp 
break in prices for yellow pine timbers brought the Bureau’s index of 
lumber down 0.5%. Prices for paint materials, such as linseed oil, shellac, 
and turpentine, weakened and crude rubber also declined. Sharp decreases 
were reported in prices for cottonsced meal and Pennsylvania cylinder oil. 
There was also a break in the market for ergot, which has been at an 
unusually high level] in recent months. 

The following tables show (1) ‘ndex numbers for the main groups of 
commodities for the past three weeks, for Aug. 24, 1940 and Sept. 23, 1939 
and the percentage changes from a week ago, a month ago, and a year ago; 
(2) important percentage changes in subgroup indexes from Sept. 14 to 
Sept. 21, 1940. 









































(1926—100) 
Percentage Changes to 
Sept.| Sept.| Sept.) Aug.) Sept.) Sept. 21, 1940, from— 
Commodity Groups 21, | 14, ve 24, | 23, 
1940} 1940] 1940] 1940] 1939] sept. Aug. , Sept. 
14, 24, 23, 
1940 | 1940 | 1939 
All commodities - .......-.-.- 77.7| 77.9| 78.0| 77.2) 79.5} —0.3) +06) —2.3 
Farm products ........---- 65. 8) 67.6) 65.6) 69.55 —1.6) +0.2) —5.5 
diaitiehonnasese sats 71.1) 71.3) 71.6) 70.0) 75.1; —O0.3) +1.6| —5.3 
Hides and leather products._| 99.0) 98.6) 97.8) 97.0|100.45 40.4) 42.1) —1.4 
‘lextile products .--...----- 72.0) 71.9) 71.8} 71.7| 72.3) +0.1| +0.4| —0.4 
Fuel and light materials__._| 71.9) 71.8) 71.8) 71.7) 74.2) +0.1) +4+0.3) —3.1 
Metals and metal products._| 95.3) 95.3) 95.0) 94.9) 95.3 0.0; +0.4 0.0 
Building materials - . -.----- 94.2} 94.4) 94.2) 93.4; 91.0} —0.2) 40.9) 43.5 
Chemicals & allied products_| 76.8| 76.8) 76.8| 76.4) * 0.0| +0.5 * 
Housefurnishing goods _-_.-- 90.0; 90.0} 90.0; 90.0) 88.8 0.0 0.0| +1.4 
Miscellaneous commodities.| 76.3) 76.3) 76.4) 76.4) 76.6 0.0| —0.1| —04 
Raw materials... ---.-.-.---- 70.1; 70.5| 70.9| 69.6) 73.0; —06| +0.7| —4.0 
Semi-manufactured articles.| 77.5) 77.4) 76.8) 76.5) 83.3) +0.1| +1.3) —7.0 
Manufactured commodities_| 81.7) 81.8) 81.8) 81.2) 82.55 —0.1} +06) —1.0 
All commodities other than 
farm products.--....---- 80.4) 80.3; 80.3) 79.7) 81.7; +0.1) +0.9| —1.6 
All commodities other than 
farm products and foods._! 82.5! 82.5, 82.3/ 82.1) 83.0 0.0' +05 —06 





* No comparable data. 
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IMPORTANT PERCENTAGE CHANGES IN?'SUBGROUP INDEXES FROM 
SEPT. 14 TO SEPT. 21, 1940 


Increases Decreases 

Hides and skins. ........----.--- Livestock and poultry 
CR RE Rv nedisiné ort cnn Fruits and vegeta 
DES Rainn an <n dcn ils sisihsines aiitinndinieninte alin 
Woolen and worsted goods farm ucts 
GN Eo oe chic ws dockenuktied Fertilizer materials _-.........-.- 
CR TI sk bs itn oa Redkdihan owes J CRUGS BUDO sc od Kkincns desc ctind 
Hosiery and underwear - - ---.---- - —— is bi delthentngs Bes lan aniain etal itaitin aoa 
n,n on ccdsoncmnn ae + | Ebi ontddinnno diate abn ane 

I exiled meals epuelaily Drags and pharmaceuticals 
Dairy DR candi ceescvacen Mem) > ECs sacha eee 
YS Re a ee wy and paint meterials 


Cereal products................. 
Other miscellaneous 


- 
Se 


Total Building Permit Valuations in July’ Gained 20% 
Over June, Reports Secretary of Labor Perkins — 
Advance of 17% Shown Over July, 1939 

A gain of 20% over June in total building permit valua- 
tions was shown by July building permits,\Secretary of 
Labor Frances Perkins reported on Aug. 24. “Except for 
1938, this is the largest increase July has shown over June 
since 1929,” she said. “July residentialfpermit valuations 
were 25% higher than during the preceding month. This 
increase was spread over all of the nine geographic divisions. 
During the same period there was a gain of 28% in the 
value of new non-residential buildings. There was, how- 
ever, a decline of 5% in indicated expenditures for additions, 
alterations, and repairs to existing buildings.’’ Miss Perkins 
went on to say: 

As compared with July, 1939, the indicated volume of total building 
construction in July showed an increase of 17%. New residential con- 
struction over the same period showed a gain of 22%, while there was a 
gain of 10% and 14%, respectively, in permit valuations for new non- 
residential buildings and for additions, alterations, and repairs. These 
data are based on reports received by the Bureau of Labor Statistics from 
2,113 cities having an aggregate population of approximately 60,800,000. 

During the first seven months of 1940 permits were issued in reporting 
cities for buildings valued at $1,215,152,000. Permits issued for new 


residential buildings during the first seven months of the current year 
amounted to $596 ,832,000, an increase of 8% over the like period of 1939. 


~ The Labor Department’s announcement also had the 
following to say: 
The changes occurring between June and July, 1940, in the permit 


valuations of the various classes of building construction are indicated in 
the following table for the 2,113 cities having a population of 1,000 or over, 


Other textile products-_-_- --- 
Sd « o dun kha nein etdeadiaee 























Change from June to July, 1940 
Class of Construction 
All Cities Excl. New York 
Mow vesideatidl. . ostcccacceccccscccecccece + 24.9% + 23.4% 
New non-residential...------..------.----- + 28.0% + 49.5% 
Additions, alterations and repairs........... —4.8% +1.7% 
BOOM c cvcccocccesccccnucoosccsocasosses + 19.9% +26.0% 








Permits issued during July, 1940, provided for 31,876 dwelling units. 
Of these 5,051 were in projects under the jurisdiction of the United States 
Housing Authority. June permits in these cities provided for 25,265 
dwelling units, of which 1,795 were in USHA-aided projects. Compared 
with July, 1939, there was an increase of 24% in the total number of family- 
dwelling units provided. USHA projects for which contracts were awarded 
during July, 1939, provided for 5,567 dwelling units. 

The percentage change in permit valuations from July, 1939, to July, 
1940, by class of construction, is given below for the same 2,113 cities: 

















Change from July, 1939, to July, 1940 
Class of Construction 
All Cities Ercl. New York 
New residential ..........-...-...- esescese + 22.1% +27.7 
New non-residential... ................--.-- + 10.3 +10.2 
Additions, alterations and repairs...--.----- +13.9% +178 
POU. ccccccdcccsnpeindédccansecegsscscs +17.1% +20.4% 








The changes occurring between the first séven months of 1940 and the 
corresponding period of 1939 are indicated below, by class of construction: 

















Change from First 7 Months of 1939 
Class of Construction to First 7 Months of 1940 
All Cittes Ercd. New York 
New residential. ...........-.----.-.------ +8.3% +12.9 
New non-residential. ....................-.-- —11.79 —18.5 
Additions, alterations and repairs........... —3.4% —3.3% 
Total. ....----------------------------- +0.3% +0.2% 








The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State governments in addition to private 
and municipal construction. For July, 1940, Federal and State con- 
struction amounted to $32,525,000; for June, 1940, to $14,850,000, and 
for July, 1939, to $21,805,000. 

Permits were issued during July for the following important building 
projects: In East Hartford, Conn., for factory buildings to cost nearly 
$700,000; in Boston, Mass., for buildings at the Navy Yard to cost $600,000; 
in New York City—In the Borough of Brooklyn, for one-family dwellings 
to cost over $700,000 and for multi-family dwellings to cost over $900,000; 
in the Borough of Manhattan, for apartment houses to cost $1,300,000; 
in the Borough of Queens, for one-family dwellings to cost nearly $2,400,000; 
in Philadelphia, Pa., for one-family dwellings to cost approximately $1,- 
200,000; in Chicago, Ill., for one-family dwellings to cost approximately 
$1,900,000 and for the construction of stations and structures for the 
Chicago subway to cost over $2,500,000; in Evanston, Ill., for a schooi 
building to cost $4,500,000; in Dearborn, Mich., for one-family dwellings 
to cost nearly $700,000; in Detroit, Mich., for one-family dwellings to cost 
over $4,400,000; in Columbus, Ohio, for onefamily dwellings to cost nearly 
$550,000; in Cleveland, Ohio, for one-family dwellings to cost nearly 
$800,000; in Milwaukee, Wis., for one-family dwellings to cost more than 
$500,000; in Minneapolis, Minn., for one-family dwellings to cost nearly 
$600,000; in St. Paul, Minn., for one-family dwellings to cost approximately 
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$600,000; in Omaha, Neb., for a sewage disposal plant to cost over $600 ,000; 
in Washington, D. C., for one-family dwellings to cost over $1,800,000, 
for multi-family dwellings to cost more than $1,200,000, and for additional 
stories on the Navy and Munitions Building to cost over $1,400,000, 
and for an office building to cost $1,500,000; in Miami, Fla., for one-family 
dwellings to cost nearly $600,000; in Miami Beach, Fla., for hotel buildings 
te cost more than $1,000,000; in Pensacola, Fla., for construction at the 
Navy Yard to cost $700,000; in Baltimore, Md., for one-family dwellings 
to cost over $600.000; in Houston, Texas, for one-family dwellings to cost 
more than $800,000; in Waco, Texas, for schoo) buildings to cost more than 
$500,000; in Denver, Colo., for one-family dwellings to cost nearly $550,000; 
in Burbank, Calif., for one-family dwellings to cost nearly $800,000; in 
Los Angeles, Calif., for one-family dwellings to cost more than $3,500,000; 
in Oakland, Calif., for one-family dwellings to cost more than $600,000; 
in San Diego, Calif., for one-family dwellings to cost more than $500,000 
and for construction at the Navy Yard to cost over $1,200,000; in San 
Francisco, Calif., for one-family dwellings to cost over $1,100,000 and for 
a United States Government Building to cost over $4,000,000; in Vallejo, 
Calif., for construction at the Navy Yard to cost over $1,200,000; in 
Seattle, Wash., for one-family dwellings to cost more than $790,000; and 
in Honolulu, T. H., for one-family dwellings to cost more than $500,000. 

Contracts were awarded during July for the following USHA-aided 
projects: In New Britain, Conn., to cost nearly $1,200,000 (340 d. u.); 
in Stamford, Conn., to cost $920,000 (250 d. u.); in Fall River, Mass., 
to cost over $720,000 (223 d. u.); in Springfield, Ill., to cost approximately 
$1,830,000 (599 d. u.); in Columbus, Ohio, to cost over $1,000,000 (334 
d. u.); in Pensacola, Fla., to cost nearly $500,000 (200 d. u.); in Atlanta, 
Ga., to cost over $1,400,000 (520 d. u.); in Kingston, N. C., to cost nearly 
$400,000 (152 d. u.); in Spartanburg, 8. C., to cost approximately $400,000 
(150 d. u.); in Wheeling, W. Va., to cost over $900,000 (302 d. u.); in 
Montgomery, Ala., for three projects to cost approximately $1,840,000 
(711 d. u.); in Memphis, Tenn., to cost nearly $1,450,000 (500 d. u.); 
in Houston, Texas, to cost more than $550,000 (204d.u.); in San Antonio, 
Texas, to cost over $780,000 (342 d. u.); and in Phoenix, Ariz., to cost 
more than $425,000 (224 d. u.). 

PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER WITH 

THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 

IN 2,113 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 

STATES, AS SHOWN BY PERMITS ISSUED, JULY, 1940 







































































New Residential Butidings 
Percentage No. of Percentage 

No. Permtt Change from— | Familtes| Change from— 
Geographte of Valuatton, |__| Provtded| —_____—_- 
Division Cities | July, 1940 | June, | July, for, June, | July, 

1940 1939 |July, '40| 1940 1939 
All divisions....... 2,113'$118024086| +24.9) +22.1) 31,876) +26.2| +24.1 
New England ..... 139) $9,596,115) +62.2)+ 118.0 2,394) +74.5|+ 141.3 
Middle Atlantic... 528| 19,538,780) + 11.6) —28.3 4,526; +65.2| —29. 
East North Central 460; 29,288,364) +16.2) +55.5 6,660; + 16.7) +58.0 
West North Ceatral 196; 6,824,660) +2.9| +32.7 1,855) +3.9) +30.5 
South Atlantic. -- ~~ 253) 17,477,862) + 50.5) +28.4 5,269) +69.6| +40.6 
East South Central_ 83} 5,395,.207|+ 229.6) +90.8 2,106| + 198.3) + 117.8 
West South Central 127} 8,009,499) +24.3) —13.9 2,564) +12.7| —23.9 
Mountain. ........ 107; 3,059,252); +13.2| +33.2 1,071] +13.9| +46.3 
Pee 220) 18,834,347! +11.6! + 44.5 5,431} +7.1' +412 

Total Butlding Construction 
New Non-Restdenttal (including Alterations 
Butldings and Repatrs) 

Population 

Geographic Percentage Percentage (Census 

Dietsion Permtt | Change from— Permtt Change from— | of 1930) 

Valuation |__| Valuation, |————__—_—_——_- 
July, 1940) June, ,; July, | July, 1940) June, ; July, 
1940 1939 1940 1939 
$s s 

All divisions . ./63,497,702| +28.0) + 10.3|215,169,809 +19.9| + 17.1|60,795,745 
New England.| 3,918,230) +6.7 —30.0) 16,367,137) + 28.0) +26.7| 5,576,232 
MiddleAtilantic| 9,346,849| —36.8| —14.9| 37,763,432) —15.0| —18.6/18,668,044 
E. No. Central/16,590,073| + 138.8} +35.8| 53,567,730) +37.8|) + 46.0)15,055,233 
W. No.Central| 3,263,127| +35.4) + 4.9) 12,318,243) +7.7| +13.0) 4,549,755 
South Atlantic| 10,542,830) +68.6| —23.3) 31,861,826) +45.0) +4.5) 5,157,735 
E. So. Central) 1,209,446) —30.3) 42.8; 7,512,503) +75.7| +55.5| 1,976,031 
W. So. Central! 2,906,178} +33.7| +20.2| 13,190,482) +30.6| 2.5) 3,273,701 
Mountain ....| 1,615,010} +50.9) —9.0) 5,544,429) +23.9) +17.0) 1,234,558 
Pacific. ......'14,105,959' +33.3'4+115.5 37,044,027' +18.9\ +58.9) 5,304,456 








Public and Private Construction Shared in August’s 
Record Contract Volume 

Construction activity reached a 10-year peak in August. 
Not since June, 1930, have contracts awarded in the 37 
Eastern States exceeded last month’s total of $414,941,000, 
according to fF. W. Dodge Corp. The August total of resi- 
dential building contracts, $152,988,000, was the highest 
since July, 1929, and exceeded the August, 1989, total 
by 20%. 

Construction undertaken under the national defense pro- 
gram Was responsible for a large portion of the increased 
volume; it brought the total volume of public construction 
contracts up to #195,293,000, compared with $158,459,000 in 
August of last year. However, private construction con- 
tracts increased from $153,869,000 in August, 1989, to $219,- 
648,000 last month, a 43% rise. This $68,000,000 increase 
included a $29,000,000 increase in manufacturing building 
contraets ($10,369,000 in August, 19389; $39,586,000 in Au- 
gust, 1940), consisting in considerable degree of plant ex- 
pansion stimulated by defense orders. However, there were 
also substantial increases in private commercial and resi- 
dential building contracts. 

Commenting on the August record, Thomas S. Holden, 
Vice-President in charge of statistics and research for 
F. W. Dodge Corp., said: “The impetus given to construc- 
tion by the defense program has just begun to be felt, and 
some defense requirements have not yet been taken care of 
in appropriations made to date. It should be noted also 


The Commercial & Financial Chronicle 


Sept. 28, 1940 


that the figures given in this statement do not include a 
number of large defense projects on the West Coast and in 
colonial territories, both of which are furnishing an aug- 
mented market for materials and labor. Undoubtedly, total 
construction volume for 1940 will exceed by a substantial 
margin the estimates which were current at the beginning 
of this year.” 





> 
Electric Output for Week Ended Sept. 21, 1940, 7.3% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Sept. 21, 1940, was 2,628,667,000 kwh. The current 
week’s output is 7.3% above the output of the corresponding 
week of 1939, when the production totaled 2,448,888,000 
kwh. The output for the week ended Sept. 14, 1940, was 
estimated to be 2,638,634,000 kwh., an increase of 7.9% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Sept.21,1940| Sept. 14, 1940| Sept. 7, 1940 | Aug. 31, 1940 
New England..-.-..... 4.5 6.1 4.5 4.5 
Middle Atlantic. -.-..- 76 7.9 5.4 68 
Central Industrial... 11.9 11.8 12.4 15.7 
West Central......-.- 4.6 2.7 46 8.6 
Southern States... -.-.- 3.2 2.9 6.2 10.0 
Rocky Mountain. -.-.-_- 3.9 9.4 12.0 10.7 
Pacific Coast........- 2.8 6.1 3.9 4.1 
Total United States _ 7.3 7.9 7.5 10.3 











DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
Srom 
1939 
Be Bedbéasen 2,332,216) 2.113.887; +10.3 | 2,131,092! 1,381,452) 1,615,085 
NR. Dedcoosets 2,452,995) 2,256,823) +8.7 | 2,214,166) 1,435,471) 1.689.925 
(3) See 2,516,208; 2,264,719) +11.1 | 2,213,783) 1,441,532] 1.699.227 
June 22........ 2,508,825) 2,285,083} +9.8 | 2,238.332) 1,440,541) 1,702,501 
June 29........- 2.514,461| 2.300.268} +9.3 | 2,238,268) 1.456.961] 1,723,428 
Ge Guscecncd 2,264,953) 2,077,956) +9.0 | 2,096,266) 1,341,730) 1,592,075 
Bee 3Bsccuscce 2,483,342) 2,324,181 +68 | 2,298,005) 1,415,704) 1.711.625 
[ fo see 2,524,084) 2.294.588) +10.0 | 2,258,776) 1,433,993) 1,727,225 
 & ae 2,600,723) 2.341.822) +11.1 | 2.256.335) 1,440,386) 1,723,031 
Be Wencccios 2,604,727| 2,325,085; +12.0 | 2,261,725) 1,426,986) 1,724,728 
' * oe 2,589,318) 2,333,403} +11.0 | 2,300,547) 1,415,122!) 1,729,667 
"es 2,606,122) 2.367.646) +10.1 | 2,304,032) 1,431,910) 1,733,110 
Po ee 2,570,618) 2,354,750) +9.2 | 2,294,713) 1,436,440) 1.750.056 
4 oa 2,601,127) 2,357,203) +10.3 | 2,320,982) 1,464,700) 1,761,594 
i Cwémsennd 2,462,622) 2,289,.960| +7.5 | 2,154,276) 1,423,977) 1,674,588 
a 2.638.634) 2,444,371) +7.9 | 2,280,792) 1,476,442) 1,806,259 
Gs BE obacoads 2,628 ,667| 2,448,888; +7.3 | 2.265.748) 1.490.863) 1,792,131 
* eae 2,469,689 2,275,724| 1,499,459) 1,777,854 
oss 2,465,230 2,280,065' 1,506,219! 1,819,276 
—_—_—< > 


Bank Debits for Week Ended Sept. 18, 1940, 3.2% 
Below a Year Ago ; 

Debits to deposit accounts (except inter-bank accounts), 
as reported by banks in leading cities for the week ended 
Sept. 18, aggregated $8,786,000,000. Total debits during 
the 13 weeks ended Sept. 18 amounted to $100,758,000,000, 
or 2% below the total reported for the corresponding period 
a year ago. These figures are as reported on Sept. 23, 1940, 
by the Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 





























Week Ended 13 Weeks Ended 
Federal Reserve District 
Sert. 18, Sert. 20, Sert. 18, Se°t. 20, 

| 1940 1939 1940 1939 
a $514 $503 $5,695 $5,565 
ie ld a Se 3,438 3,947 40,820 44,927 
NG ie Pinte cide sail 458 443 5,388 5,243 
TE So PS 668 596 7.389 6,462 
REET ES Ee 347 331 3,933 3,674 
FEE EET ET eae ae 279 265 3,122 2,938 
SEEN: ENS SI a ae 1,287 1,241 14,864 14,911 
i ERE eee ae 263 278 3,015 2.992 
DING coddndacotecnsdeae 176 185 2,058 2,069 
ED TE os sknads wtieshcbttlpcctidmsidinedl 303 306 3,383 3,450 
ch escheat ise i esc ahhh a-insh dbeca 238 237 2,487 2,447 
sc hntid ce rwkmieasn 814 749 8,601 8,143 
Total, 274 reporting centers_...| $8,786 $9,080 $100,758 $102,820 

 & fC: eee 3,111 3,630 36,947 41, 
140 Other leading centers* ______- 4,884 4,687 54,980 52,266 
133 Other centers.__........._-. 791 763 8,830 8,254 

* Centers for which bank debit figures are available back to 1919. 
el 
, * . 
Country’s Foreign Trade in August—Imports and 
Exports 


The Bureau of Statisties of the Department of Commerce 
at Washi mn on Sept. 23 issued its statement on the 
foreign trade of the United States for August and the eight 
months ended with August, with comparisons by months 
back to 1935. The report follows: 


Total exports from the United States in August were approximately 
10% higher than in July. This brought exports to the $350,000.000 level 
of June, when the French and other continental European markets were 
still open to American trade. The increase from August a year ago was 
$100,000,000, or 40%. 

As a result of the heavy shipments during August, aggregate exports 
during the first year of the war reached $4,.000,000,000, as compared with 
less than $3 ,000,000,000 in the corresponding period of 1938-39. The figure 
for the war period has not been exceeded in any comparable period since 
1929-30. 

General imports into the United States in August, valued at $220,000.000, 
were somewhat smailer than in July, but substantia'ly higher than in 
August, 1939. The divergent trends in import and export trade in August 
widened the export balance to $130,000,000 for the month and raised the 

















Volume 151 
accumulated excess of exports during the first year of the war to $1,400,- 


000,000. 
Exports of War Commodities Resume Advance 


The rise in exports of United States merchandise in August, as compared 
with July, was heavily concentrated in the general commodity groups 
compr sing metals and machinery and vehicies. All other groups con- 
sidered together showed a net decline, although the principal factor of 
decrease was reduced shipments of surplus war materials not of direct 
significance for current trends in domestic production. 

Bb In the metals group, exports of iron and steel semi-manufactures (including 
scrap), steel-mill manufactures, and iron and steel finished manufactures 
increased from a combined total of $49,000,000 in July to $65,000,000 in 
August. Other metais inciuding semi-manufactures of copper and of brass 
and bronze, also went out in large volume. In the category of machinery 
and veh'cles, shipments of aircraft and parts jumped from $23,000,000 to 
$37 ,000 000, a record figure, as a consequence chiefly of deliveries to British 
account, and sales of metal-working machinery rose from $15,000,000 to 
$22,000,000. 

fm These ga'ns were offset in part by reductions, to some extent seasonal, in 
exports of agricu tura! products, including unmanufactured cotton, corn, 
and lard. Surplus stocks of firearms and ammunition continued to be dis- 
posed of abroad, but in amounts further reduced from the high level of 
June. 

Concentration in Export Trade During the First Eight Months of 1940 

Cumulative data covering export trade in United States merchandise 
during the eight months ended with August show that a relatively few 
commodities comprised a high proportion of total exports during the period. 
Manufactures of iron and steel accounted for 14% of the aggregate, and 
shipments of industrial machinery, of which metal-working machinery was 
the principal component, accounted for more than 10%. Exports of aircraft, 
valued at neariy $200,000,000 during the months from January to August, 
and shipments of raw cotton each constituted about 7% of total export 
trade. These four categories of United States products together made up 
38% of all exports during the first eight months of 1940. The same com- 
modities accounted, however, for 64% of the increace in the value of ship- 
ments abroad as compared with the first eight montis o/ 1939. Iron and 
steel manu.accures contributed a fourth of the total gain; industrial mach- 
inery more than 10%, aircraft 16%, and cotton 12%. 

Trends in Import Trade Mized 

The relativery small decrease in total imports for consumption in August 
as compared with Ju y, amount.ng to less than 2%, was the result of a 
number f essentialiy unrelated developments. The sharp declines in 
imports of rough, uncut diamonds and of burlaps followed unusually large 
arr.vals in July and extended the erratic movements of these commodities 
during recent months. Imports of foreign foodstutfs, particulariy coffee 
and Cuban sugar, and of inedible expressed oils, also fell off. 

Imports of a number of strategic and critical materials, including tin, 
nickel, manganese, silk, and rubber, increased in August from July levels. 
In the case of silk and rubber, the rises following substantial increases in 
July. Only a smail part of the arrivals of rubber during the month rep- 
resented deliveries under the cotton rubber barter deal, and none rep- 
resented purchases under the more recent agreements between the Govern- 
ment and rubber manufa turers, on the one hand, and the International 
Rubber Regulation Committee, on the other, for the acquisition of ad- 
ditional stocks. Imports of undressed furs were also up significantly from 
the preceding month. 

Imported crude materials and semi-manufactures, as a group, showed a 
further gain in August as compared both with July and with August a year 
ago, with many of the same commodities involved in either case, while 
imports of finished manufactures were reduced. 


Exports, Including Re-Exports, and General Imports of Merchandise 
Comparative Summary, August, 1939-1940 























August 8 Months Ended August | Increase(+-) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Dotlars Dollars Doliars Dollars Doliars 
BENE. cicdnbneccetan 250,102 | 349,800 | 1,895,745 | 2,734.616 +838 ,871 
BRIGEIE . ddim adaccudad 175,623 | 220,217 | 1,438,991 | 1,746,231 + 307,240 
Merchandise export bal.| 74,478 | 129,583 456,754 988,385 











MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 








Month or Period 1935 1936 1937 1938 1939 1940 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
ke-erports— Dollars | Doliars | Doliars | Dollars | Doliars | Dollars 

/ ., ea 176,223; 198,564) 222,665) 289,071' 212,911) 369,679 

REET papbpaddnne, 163,007) 182,024) 233,125) 261,935) 218,716| 347,039 
Rv anedanedeadd 85,026) 195,113) 256,566) 275,308 267,781) 351,422 
AS IE EEE = 164,151) 192,795 prey 274,472; 230,974) 323,979 
| Ete ES. 65,459| 200,772) 289,922) 257,276) 249,466) 325,435 
/ SE oer 170,244) 185,693) 265,341 '2,726| 236,164) 350,242 
DE asédnusbbnasdae 3,230} 180,390) 268,184 ,535| 229,631) 317,021 
pO RR 172,126; 178,975| 277,031; 230,790' 250,102) 349,800 
September.....-.... ,803 ,.539| 296,579} 246,335 288,956 
I 2 bees arincesen chal 221,296 ,949| 332,710) 277,668) 331,978 
November.......... 269,838 .364| 314,697) 252,381) 292,453 
December ......-..-. ,469| 229,800} 323,403) 268,943 ,046 











8 mos. ended Aug_|1,369,468) 1,514,326/2,081,778/2,049,112'1,895,745\2,734,616 
12 mos. ended Dec -|2,282,874|2,455,978)|3,349, 167|/3,094,440 3,177,176 























January ...-.------- 166, 187,482; 240,444) 170,689, 178,246) 241,992 
bruary......-...- 162,491; 192,774) 277,709) 162,951) 158,072) 199,925 
March. -...-.--.---- 177, 198,701} 307,474) 173,372; 190,481! 216,755 
ARIE. 2ccccccoccscce ’ 202,779} 286,837) 159,827) 186,300) 212,352 
MOP on ceccccccccece ’ 191,697) 284,735) 148,248) 202,493) 211,346 
FWEBB 2 wc ccccccccecce 156,754) 191,077) 286, 145,869, 178,866) 211,388 
PT 0 o nc accccncccce 176,631) 195,056) 265,214) 140 168,910; 232,256 
ARGU... o cwasccccese 169,030} 193,073) 245,668) 165,516) 175,623) 220,217 
September.......... 161,647; 215,701; 233,142} 167,592) 181,536 
Bef escccassnnd 189,357; 212,692; 224,299) 178,024) 215,289 
November.........- 169,385) 196,400; 223,090) 176,187) 235,458 
December........-.- -968} 245,161) 208,833) 171,347; 246,807 
8 mos. ended Aug_/1,340,128 1,552,638|2,194,304/ 1,267,280) 1,438,991/1,746,231 





12 mos. ended Dec_|2,047,485!2,422,592'3,083,668' 1,960,428 '2,318,081 





Exports of United States Merchandise and Imports for Consumption 
Comparative Summary, August, 1939-1940 

















August 8 Months Ended August | Increase(+) 
Exports and Imports Decrease(—) 
1939 | 1940 1939 | 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)..| 247,412 | 341,796 1,871,805 | 2,675,790 + 803,985 
Imports for consumption! 180.225 | 214,106 1,422,328 ' 1.674.909 + 252,581 
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MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 






































Month or Period 1935 1936 1937 1938 | 1939 | 1940 
U.8. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— Dollars | Dollars | Doliars 
January -.... datianes 173, 195,689} 219,063) 285,772) 210,260) 360,181 
February ........... 160,312} 179,381) 229,671] 259,160) 216,191) 338, 
Ss bbb eaédasand 181,667} 192,405) 252,443 429 y ‘ 
pee 160,511] 189,574; 264,627] 271,508) 227,624) 316,490 
SE as tileanninstaghdsaeidiedania 159,791} 197,020) 285,081) 253,713 ll 318,143 
Sle cb wbcahentiaeen 167,278} 181,386) 256,481} 229,554 4 +227 
Sethe 4s caxenabacn 167,865} 177,006; 264,613; 224,866 7 312,344 
Bat ennbivhegion 169,683; 175,825) 273,561) 228,312) 247,412) 341,796 
September. ......... .040| 217,925) 293,374) 243,595 . 
October............ 218,184) 262,173) 329,373) 274,059) 323, 77 
November.......... 7,2 223,920} 311,212 9,844) 286,761 
Bis adctacid ¥ 226,666) 319,431] 266,358; 357,307 
8 mos. ended Aug_|1,340,668/ 1,488 ,285/2,045,539/2,023,313/ 1,871 ,805|2,675,790 
12 mos. ended Dec_/|2,243,081|2,418,969/3,298,929/3,057,169/3,123,343 
Imports for 
Consumption— 
er Rae: 168,482} 186,377| 228,680) 163,312) 169,353) 234,620 
a. SPS 152,246 9,590} 260,047) 155,923) 152,577) 189,933 
BOR 6 didbscceddon 175,485, 194,296; 295,705) 173,196) 191, 206,461 
OE beskusonhiheat 166,070} 199,776; 280,899) 155,118) 185,916) 203,077 
SE cwapedsiuisatead 166,756} 189,008; 278,118] 147,123) 194,1 203,711 
Gsahotanudumiaiie 155,313] 194,311} 278,300] 147,779) 178,373) 205,175 
Fd POSS ye « 3,096; 197,458) 262,919] 147,767 .430} 217,826 
BEG, ob cicnccnden 180,381 7 248, 171, 180,225) 214,106 
September... ........ ,683| 218,425) 233,959) 172,909) 199,404 
OD BEL ME: 189,806) 213,419) 226,470) 178,447) 207,131 
November.......... 162,828| 200,304) 212,382) 171,668) 214,502 
Me ascak kickau 179,760} 240,230) 203,644) 165,359) 232,736 
8 mos. ended Aug_}1,337,829/1,551,599/2,133,398 1,261,241/1,422,328 1,674,909 








12 mos. ended Dec 2:038.905'2.423,977 3,009,852' 1,949,624'2,276,099 
Exports and Imports of Gold and Silver 





























August 8 Months Ended August | Increase(+-) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Doliars Dollars Dollars Dollars 
MDGTEN s divin cbeitnc Real 13 10 457 4,957 +4,500 
SEOs hee. widatinasil 259,934 | 351,563 | 2,559.656 | 3,622,083 | +1,062,427 
Import balance. ..... 259,921 | 351,553 | 2,559,199 | 3,617,126 
Silver— 
a ree 937 180 10,191 3,257 —6,934 
Rs + cba cdi dante 4,365 4,107 65,422 39,510 — 25,912 
Import balance. .___. 3,428 3,927 55,231 36,253 














GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE 
PERIODS 












































Gold Stleer 
Month or 
Period 1937 1938 1939 1940 1937 1938 1939 1940 
1,000 1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 

Exports— | Dollars | Dollars | Dollars | Doliars | Doliars| Doliars| Doliars| Dollars 
January _... . a 5,067 81 22} 2,112 355) 1,671 452 
February... oéall 174 15 53; 1,811 233) 2,064 
March..... 9 53 18); 1,546 191; 1,923 657 
April. ....-. 13 145 231 33) 1,668 250; 2,054 594 
Peas 4 212 36 3,563) 1,841 317 611 177 
June....... 81 131 19 1,249) 1,144 254 303 884 
PEE asecece 206 65 9 214 193 640 15 
August .... 169 17 13 10 278 ,401 937 180 
September . 129 11 15 285; 1,463) 1,292 
October... 232 16 15 380; 1,259) 1,773 
November. 30,084 14 10 527 823 487 
December..| 15,052 16 ll 236) 1,344 887 
8 mos. end 

August .. 524 5,832 457 4,957| 10,614) 2,194) 10,191) 3,257 
12 mos, end. 

ae eel 46,020 5,889 508 12,042; 7,082} 14,630 

Imports— 
January_...| 121,336 7,155| 156,427) 236,413) 2,846) 28,708/) 10,328) 5,799 
Fe --.| 120,326 8,211) 223,296) 201,475) 14,080) 15,488! 9,927) 4,070 
March..... 154,371; 52,947| 365,436) 459,845) 5,589) 14,440) 7,207] 5,724 
Bic cebka 215,825) 71,236) 606,027) 249,885) 2,821) 15,757| 7,143 ,170 
er 55, 52,987| 429,440) 438,695) 3,165) 17,052) 6,162) 4,589 
ort 262,103 438) 240,450 1164,224| 6,025] 19,186) 14,770) 4,673 
GGT cccoccs 175,624| 63,880) 278,645) 519,983] 4,476) 18, ,631| 5,378 
August _...| 105,013) 165,990 9,934) 351,563 964 985) 4,365) 4,107 
September .| 145,623) 520,907 ,08 8,427; 24,098; 4,639 
October....}| 90,709 2,38 69,740 5,701} 25,072) 7,268 
November. 52,194| 177,782) 167,991 10,633) 24,987; 4,183) 
December..| 33,033) 240,542) 451,183 23,151) 21,533; 3,795) 
8 mos. end. 

August __|1309,964! 477,844/2559,656 3622,083| 43,965/ 134,842) 65,422] 39,510 
12 mos. end. 

Pee 1631,523 1979,458! 3574 ,659 91,877'230,531! 85,307 





--— 


California Business Activity in August Reached High 
Point for Year, According to Wells Fargo Bank 
California business activity during August rose to a high 

point for the year, slightly above the preceding month and 

substantially ahead of last August, according to the current 

“Business Outlook” published by Wells Fargo Bank & Union 

Trust Co., San Francisco. The Wells Fargo index stood 

at 113.7% of the 1923-25 average last month as compared 

with 112.8% in July and 101.0% a year ago. As compared 
with July, two of the August index factors, department 
store sales and industria! production, advanced, car load- 
ings held even, and bank debits receded somewhat. 
ee 


Analysis of Imports and Exports of the United States 
in August and Eight Months Ended August 

The Department of Commerce’s report of the character 
of the country’s foreign trade reduces the export and import 
figures into five separate groups, ranging from crude materials 
to finished manufactures, in each of which the agricultural 
and non-agricultural totals are shown separately. This 
tabulation, which reveals that in the first eight months of 
1940 15.3% of domestic exports and 51.0% of imports for 
consumption were agricultural products, we present below 
in the usual manner on the following page: 
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DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF AUGUST AND EIGHT MONTHS ENDED 
AUGUST, 1940 AND 1939 

Analysis by Economic Groups 
(Value in 1,000 Dollars) 





8 Months Ended August 
1939 1940 

| Per | Per 
| Cent Value | Cent 


4 — 


Month of August 
1939} «(1980 

| Per 

Value | Cent 








Per 
Value | Cent 


Value 





Domestic Exports— | 
Crude materials. ---.| 36,258) 14.7) 24,299) 
20,613) 7,690) 
15,645) 609) 


260,126) 13.9) 
147.071, 7.9 


~_ 


| 361,258) 13.5 
| 233,395) 8. 
| 127,863 
535 
54,126 
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Aircraft Exports Reach New Peak in August, Cotton 
Shipments Drop Sharply—Rubber and Tin Feature 
Import List 
Supplementing other data on the Nation’s foreign trade in 
August, given in today’s issue, we present here an arrange- 
ment of the figures given out by the Department of Commerce 
showing the value of each of the chief items of the export 
and import trade arranged according to economic groups: 


DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF AUGUST AND EIGHT MONTHS ENDED 
AUGUST, 1940 AND 1939 

Analysis by Leadine Commodities in Each Economic Group 
(Value in 1,000 Dollars) 


Month of August 
1939 





8 Mos, End. Aug. 
1939 1940 
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6,023 
7,383 

482 


185,159 
34,068 


58,750 
47,862 
9,270 
2,924 
1,913 
21,312 
9,036 
20,021 
8,975 
1,297 


4,222 
14,615 


32,376 
11,132 


=—e 
- 


358 


#3 3 


Sss 


So 8 
NBNANON 
Beaks 
on 


es 
oo 
an 


© 
— 
g 


S5an8 


Sef8se36 


$3 5 

28a fern 
as 

Za= 8&3 


S35i52 


BBSss 














= 9 me 00 99 
Tok SSo8a 


- 
- 





The Commercial & Financial Chronicle 


Sept. 28, 1940 





Month of Aug. |8 Months Ended Aug. 
1939 1940 1939 


62,429 
51,895 
5,807 
36,165 
29,620 
66,958 
6,966 
13,373 
° 191,633 
Well and refinery machinery ‘ 27,400 
Metal-working machinery F 75,695 
Office appliances 19,383 
Printing and bookbinding machinery 6,650 
Agricultural machinery and implements -__-_ 48,375 
Automobiles, incl. parts and accessories 
Motor trucks and buses (new) 








Fintshed Monufoctures—Concluded— 
Gasoline and other motor fuel 8,612 
ng oll 7,624 
Glass and glass products 777 
Steel-mill manufactures . 


Iron and steel advanced manufactures. _ -- 
Electrical machinery and apparatus 
d refrigerators 


4,133 


Soap and tollet preparations 

Photographic and projection goods 
Scientific and professional instruments. ___ 
Firearms and ammunition, ete 

All other finshed manufactures 


246| 3.695 
18,780| 27.527 
247,412| 341,796 


3,689 
141,761 
1,871,805 








4,175 
9,206 
28,631 
1,835 
818 
3,550 
637 
132 
160 


Wool, unmanufactured ’ 3,704 
Ww y 11,451 


Silk, ra 
Other textile fibers.c.............-.-__- 1,954 
Pulpwood 2,135 
3,113 
214 
1,259 


1,157 3,368 
9,257| 12,47) 


1,508 
486 


83 

2,758 

567 
2,025 
9,504 
Tea 
All other crude foodstuffs 

Manufactured Foodstuf{s— 
Meat products 
Cheese 


Fish and shelifish (canned, prepared, &c.)_ 

Fodders and feeds, except hay 

Vegetable oils, edible 

Cane sugar—From Philippine Islands 
From foreign coun 

Whisky and other spirits 

Wines 

All other manufactured foodstuffs 

Semt-M anufactures— 


) 
AE IE RS Raa aE 
Gas oll and fuel oll _.¢ 


9,903 
60,261 
2,510 18,137 


Total imports for consumption 180,225) 214,106 1,42 2,328/1,674,909 


a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
&e. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
for refining and export. f Chiefly merchandise returned. @ Partly oil used for 
refueling vessels and for refining and export. h Includes merchant vessels valued 
at $3,596,000 in August and $34,151,000 in eight months ended August. i Less 


than £500. 
-— - ~~ 




















Bank of America (California) Reports Upturn in 
Far Western Business in August 


An upturn in California and Far Western business duri 
August is re d in the current “Business Review” rele 
by Bank of America’s analysis and research department. 
The bank’s index rose to 75.6, an advance of 4% over the 
July level of 72.7, and 3% over August, 1939. The bank’s 
announcement further stated: 

A recent development of great importance to Western industry wa® 
the awarding in September of contracts for 57 combat vessels to be built 
in Pacific Coast shipyards at a cost of about $553,0(0.,000. These con- 
tracts, together with previous awards for combat vessels valued at about 
$82,000,000 and contracts for Merchant Marine ships valued at about 
$74,000,000, bring total shipbuilding contract awards on the West Coast 
to approximately $710,000,000. 
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Also of significance to coast business was the letting in the first half of 
September of contracts by the Navy and Army for about $106,000,000 
worth oc airplanes to be built in West Coast factories. These new orders 
bring the total backlog of West Coast aviation companies to about $868 ,- 
000,000. Employment in aviation companies continues to increase as 
new factory space becomes available. Employment in September was 
estimated at about 68,000, which is more than doubie a year ago, and it 
is expected that this number will increase to about 115,000 by next spring. 

Industrial activity in other fields is also operating at peak levels, the 
pulp and paper industry reports capacity operations, and the lumber in- 
dustry experienced its best demand in 10 years during August. Total 
industrial employment on the Pacific Coast averaged about 18% higher 
in August than a year ago, and payrolls showed a gain of 22%. 

——< 


Living Costs Declined 0.3 of 1% in August, Reports 
Conference Board 

The cost of living of wage earners’ families in the United 
States declined in August for the second consecutive month, 
according to the regular survey conducted each month by 
the Division of Industrial Economics of the Conference 
Board. Lower food and clothing prices were entirely re- 
sponsible for a decline in the cost of living as a whole of 
0.3 of 1%. All the other items of the wage earner’s budget 
either increased or remained unchanged. Under date of 
Sept. 20 the Board further said: 

Food prices, which make up nearly a third of the budget, declined 1.2% 


from July. They were 4.2% higher than in August, 1939, 30.8% above 
the depression low of March, 1933, but were 27.6% lower than in 
August, 1929. 


Clothing cests receded below the July level by 0.1%. They were 1.5% 
higher than in August of last year, 20.3% above the 1933 low point, but 
were 26.6% lower than in August, 1929. 

Rents in August were 0.1% higher than in July, 0.7% higher than in 
the same month of last year, 38.6% above the January, 1934, depression 
low, and only 5.5% below the August, 1929, level. 

Fuel and light costs increased 0.4% from July to August, 1.0% since 
August, 1939, and 3.2% since the depression low, but were 8.1% lower 
than during the same month of 1929. 

The cost of sundries remained unchanged from July to August. This 
important budget plan, however, was 0.5% higher than in August, 1939, 
and 8.0% above the depression low of June, 1933, but it was 1.7% below 
that of August, 1929. 

The purchasing value of the dollar was 116.3c. in August as compared 
with 115.9c. in July, 118.3c. in August, 1939, and 100c. in 1923. 

















Relative Inderes of the Per Cent of 
Importance} Cost of Living Increase (+) or 
Nem in 1923100 Decrease (—) 
Family from July,1940 
Budget Aug., 1940; July, 1940 | to Aug., 1940 
Ds. om kniobedinine cncbin 33 79.9 80.9 —1.2 
ck bhe an sheueenesn sie 20 86.9 86.8 +0.1 
Ch «cacngceauenseanse 12 73.0 73.1 —0.1 
DE pdms Ghoakibthesann es 80.2 80.2 0.0 
 nndcirosdncusensees 65.8 66.0 —0.3 
Fuel and light. -.......-...-.-.-. 5 84.8 84.5 +0.4 
Re Se TAT ee 84.0 83.5 +0.6 
Gas and electricity _b- - -.-.- 84.4 86.4 0.0 
sc <G<ks eee 30 97.4 97.4 0.0 
Weighted average of all items| 100 86.0 86.3 —0.3 
Purchasing value of dollar _ 116.3 115.9 +0.3 

















a Based on food price indexes of the United States Bureau of Labor Statistics for 


Aug. 13, 1940 and July 16, 1940. 
b Based upon retail prices of 35 kwh. of electricity, 1,000 cubic feet of natural 


gas, or 2,000 cubic feet of manufactured gas. 
—-— ~<-- -- 


Illinois Industrial Employment and Payrolls Increased 
During August for Fourth Consecutive Month 


Reports from 6,617 Illinois manufacturing and non- 
manufacturing establishments, covering 654,062 wage earners 
in August, showed increases of 2% in employment and 2.7% 
in = for these establishments from July to August, 
according to an announcement issued Sept. 20 by the Illinois 
Department of Labor. The following was also reported: 

These increases were slightly greater than the previous 17-year average 
July to August changes for all-reporting industries which average increases 
were 1.4% for empioyment and 2.6% for payrolls. Increases in both 
employment and payrolls from July to August were recorded in 15 of the 
previous 17 years. 

August is the fourth consecutive month in which the increases in both 
employment and payroils were more favorable than the previous 17 year 
average changes, indicating a continu ition of the present trend for increased 
employment due to non-seasonal factors. 

The employment and payroll indexes for all-reporting industries in August, 
1940 were 8.1% and 10.9% higher, respectively, than the indexes for 
August, 1939, and were 17.2% and 25.4% higher, respectively, than the 
indexes for August, 1938. 

The current increases in employment and payrolis for manufacturing 
industries which amounted to 2.6% and 3.8%, respectively, were consider- 
ably greater than the increases of 0.8% in employment and 0.5% in pay- 
rolls which were calculated for the group of reporting non-manufacturing 
industries. 

Seven of the 12 groups of manufacturing industries and four of the six 
groups cf non-manufacturing industries indicated increases in both employ- 
ment and payrolls for the month. The increases in employment and pay- 
rolls for the metals and machinery, wood products, chemicals and allied 
products, and textiles groups of industries were somewhat greater than the 
previous 17 year average July to August changes for these groups, while 
small contra-seasonal increases were recorded for the services group of 


eporting establishm ants. 
—_—_—_< 


Report of Lumber Movement, Week Ended Sept. 14, 1940 


Lumber production during the week ended Sept. 14, 1940, 
was 19% greater than in the previous holiday week; ship- 
ments were 13% greater; new business 10% greater, accord- 
ing to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations of 
representative hardwood and softwood mills. Shipments 
were 2% above production; new orders, 23% above produc- 
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tion. Compared with the corresponding week of 1939, pro- 
duction was 8% greater, shipments 1% greater, and new 
business 3% less. The industry stood at 80% of the sea- 
sonal weekly average of 1929 production and 86% of average 
1929 shipments. ‘The Association further reported: 
Year-to-Date Comparisons 

Reported production for the 37 weeks of 1940 to date was 8% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were &% above the orders of the 1939 period. For 
the 37 weeks of 1940 to date, new business was 9% above production, 
and shipments were 4% above production. 


Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 31% on Sept. 14, 1940, 
compared with 23% a year ago. Unfilled orders were 29% greater than a 
year ago; gross stocks were 1% less. 

Softwoods and Hardwoods 

During the week ended Sept. 14, 1940, 501 mills produced 274,083,000 
feet of softwoods and hardwocds combined; shipped 278,666,000 feet; 
booked orders of 336,014,000 feet. Revised figures for the preceding week 
were: Mills, 479; production, 230,409,000 feet; shipments, 246,377,000 
feet ; orders, 304,763,000 feet. 

Lumber orders reported for the week ended Sept. 14, 1940, by 418 soft- 
wood milis totaled 321,900,000 feet, or 22% above the production of the 
sume mills. Shipments as reported for the same week were 266,089,000 
feet, or 1% above production. Production was 263,350,000 feet. Reports 
from 100 hardwood mills give new business as 14,114,000 feet, or 82% 
above production. Shipments as reported for the same week were 12,577,000 
feet, or 17% above production. Production was 10,738,000 feet. 

Identical Mill Comparisons 

Production during week ended Sept. 14, 1940, of 397 identical softwood 
mills was 259,816,000 feet, and a year ago it was 238,859,000 feet; ship- 
ments were, respectively, 262,576,000 feet and 258,617,000 feet, and 
orders received, 316,677,000 feet and 328,988,000 feet. In the case of 
hardwoods, 8% identical mills reported production this year and a year ago 
8,502,000 feet and 8,499,000 teet; shipments, 10,206,000 feet and 10,- 
271,000 feet, and orders, 11,751,000 feet and 9,759,000 feet. 


a a 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Unfilled 
Orders Orders Percent of Activtty 
Pertod Received Production | Remaining 
Tons Tons Tons Current | Cumulative 
Month of— 

528,155 579,739 167,240 72 we 
420,639 453,518 137,631 70 oe 
429,334 449,221 129,466 69 fans 
520, 456,942 193,411 70 als 
682,490 624,184 7,644 76 ng 
508 ,005 509,781 236 ,693 79 ‘a 
544,221 587,339 196 ,037 72 Se 
452,613 487,127 162,653 74 on 
113,834 122,037 196 ,037 74 73 
106,901 123,429 179,044 74 73 
117,268 120,260 173,438 73 73 
112,970 121,226 169,142 74 73 
115,474 122,212 162,653 74 73 

92,066 97,766 157,043 60 73 
120,662 123,418 154,311 76 73 
128,087 123,281 159,161 74 73 








Note—Unfilled orders of the prior week plus orders received, less production, do 
pot necessarily equal the unfilled orders at the close. Compensation for delinquent; 
reports, orders made for or filled from stock, and other items make necessary adjust- 
ments of unfilled orders. 

a 


Automobile Output in August 

Factory sales of automobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from parts made in the 
United States, for August, 1940, consisted of 75,873 vehicles, 
of which 46,823 were passenger cars and 29,050 commercial 
cars, trucks, or road tractors, as compared with 231,708 
vehicles in July, 1940, 99,868 vehicles in August, 19389, and 
90,494 vehicles in August, 1938. These statistics, comprising 
data for the entire industry, were released Sept. 23 by 
Director Wiliiam L. Austin, Bureau of the Census, De- 
partment of Commerce. 

Statistics for 1940 are based on data received from 72 
manufacturers in the United States, 22 making passenger 
ears and 61 making commercial cars, trucks, or road trac- 
tors (11 of the 22 passenger car manufacturers also making 
commercial cars, trucks, or road tractors). It should be 
noted that those making both passenger cars and com- 
mercial cars, trucks, or road tractors have been included in 
the number shown as making passenger cars and in the 
number as making commercial cars, trucks, or road trac- 
tors, respectively. The figures for passenger cars include 
those for taxicabs. The figures for commercial cars, trucks, 
and road tractors include those for ambulances, funeral 
cars, fire apparatus, street sweepers, station wagons, and 
buses, but the number of such special purpose vehicles is 
very small and hence a negligible factor in any analysis for 
which the figures may be used. Canadian production fig- 
ures are supplied by the Dominion Bureau of Statistics. 

Figures for previous month appeared in the Aug. 31, 
1940, issue of the “Chronicle,” page 1208. 
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NUMBER OF VEHICLES (INCLUDING CHASSIS) 








The Commercial & Financial Chronicle 









































Untted States (Factory Sales) Canada (Production) 
Year and 
Month Total Pas= ,Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehides) Cars &c. Total Cars | Trucks 
1940— 
pS ae ee 231,703 168,769| 62,934) 14,668 3,397) 11,071 
AM dixtntcesvcoene 75,873 46,823) 29,050) 13,993 1,510} 12, 
Tot. 8 mos. end, Aug_| 2,736,104) 2,243,022) 493,082) 139,373) 77,193| 62,180 
1939— 
Si etvtabpndandatvas 209,359| 150,738) 58,621 9,241 5,112) 4,129 
y Sea 99,868 61,407| 38,461 3,475 1,068| 2,407 
Total 8 mos, end. Aug) 2,271,216) 1,794,296) 476,920, 106,475| 76,148| 30,327 
1938— 
Ge itiiedaicanebigbaia 141,443 106,841; 34,602 9,007 5,273| 3,734 
Meibdbdecodéunese 90,494 58,624| 31,870 6,452 3,063; 3,389 
Total 8 mos. end. Aug! 1,435,280’ 1,101,982! 333,298! 117,617| 84,438! 33,179 
— —~< 


Car-Makers Group Estimates August Sales at 86,000 


Units 


There was a decrease of 65% in motor vehicle shipments 





Sept. 28, 1940 


The sum of these quotas represents the quantity of sugar 
estimated, under the Sugar Act of 1987, to be required to 
meet consumers’ needs during the current year. The report 
shows that the quantity of sugar charged against the quotas 
for all offshore areas, including the full-duty countries, dur- 
ing the first eight months of the year, amounted to 3,251,311 
short tons, raw value, as compared with 3,227,885 tons 
during the corresponding period of 1939. The AAA Division 
further stated: 

The report includes sugar from ail areas recorded as entered or certified 
for entry before Sept. 1, 1940. The figures are subject to change after 
final outturn weight and polarization data for all importations are 
available. 

There were 197,710 short tons of sugar, raw value, charged against the 
quota for the mainland cane area and 891,261 short tons, raw value, 
against the quota for the continental sugar beet area during the period 
January-July this year. Data for these two areas are not yet available 
for August. 

The quantities charged against the quotas for the off shore areas during 
the first eight months of the year and the balances remaining are as 
follows: 

(Tons of 2,000 Pounds—-96 Degrees) 





in August as compared with July, according to the pre- 
liminary estimate of the industry’s operations contained in 
the September, 1940, issue of “‘Automobile Facts,” publica- 





tion of the Automobile Manufacturers Association. 


The 


Association estimated the industry’s August volume at 
86,000 units. On the basis of this estimate the industry’s 
operations in August were 17% below the corresponding 
month of last year. Sales for the first eight months of this 
year totaled 2,871,608 units, an increase of 21% over the 
corresponding period last year. The preceding months of 
June and July of 1940 showed increases of 11.8% and 12.6%, 
respectfully. The June, 1940, total (number of units) was 
362,566; July, 1940, total amounted to 246,171. The corre- 
sponding totals for the preceding years were: June, 1939, 
totaled 324,253; July, 1939, totaled 218,600. 


Se 





War Orders Beneficial to Canadian Domestic Industry, 
According to Bank of Montreal 


“Canada entered the month of September with domestic 
industry well on the road to new records of activity and 
achievement, the result largely of expenditures on munitions 
and military equipment in wide variety,” according to the 
‘‘Business Summary” of the Bank of Montreal, dated 
Sept. 23. ‘‘New plants are being established,” the Bank 
states, ‘‘and others enlarged and a very substantial increase 
in production is scheduled for the next six months, with a 
corresponding increase in employment.’”’ The Bank con- 
tinues: 

An idea of the impetus given to Canadian industrial production by war 
orders was obtainable from figures recently made public by the Minister of 
Munitions. On Sept. 11 the Minister estimated the value of war contracts 
placed by the Canadian Government at $315,000,000 and the purchases of 
the British Government at $208,000,000. He placed at $222,000,000 the 
capital expenditures to which the two Governments had jointly com- 
mitted themselves for the erection of new munitions plants. 

A move which will encourage manufacturers to expand their plants for 
war purposes has been made by the Federal Government in establishing a 
‘“‘War Contracts Depreciation Board" of three members. Its duties will 
be to determine what contracts can be classified as war contracts and the 
amount of capital expenditures involved in the execution of such contracts. 
It will be the duty of the Board to issue certificates which wili assure to 
firms and individuals special depreciation allowance when determining 
liability for income and excess profits taxes. 

—<__—_ 


1941 Winter Wheat Crop Insurance Contracts 60,000 
Over 1940 Total 


A 60,000 increase in the number of winter wheat insur- 
ance contracts over last year set a record total of 365,838 
contracts for the 1941 crop insurance program, Leroy K. 
Smith, manager of the Federal Crop Insurance Corporation, 
announced Sept. 25. Approximately 305,000 contracts were 
written on the 1940 winter wheat crop. “The volume of 
crop insurance contracts on the Nation’s wheat crops,” said 
Mr. Smith, “will set an all-time high this year when work 
is completed in the spring wheat States. ‘The total number 
of 1941 winter wheat contracts alone are only a few thou- 
sand short of the combined total of both winter and spring 
wheat for this year.” The announcement, issued by the 
Department of Agriculture, went on to state: 

The manager expressed confidence that the more than 70,000 contracts 
written in the spring wheat area last year also would be exceeded by the 
time of the deadline set for writing insurance on the 1941 crop. Farmers 
who grow spring wheat have until the last day of February, 1941, in 
which to insure their next year’s crop. 

Winter wheat growers paid 12,160,750 bushels of wheat, or the cash 
equivalent, for their 1941 insurance, Mr. Smith disclosed, adding that the 


Federal Crop Insurance Corporation has guaranteed a total production of 
94,883,037 bushels on 9,275,550 acres. 

Eastern States showed an unexpected gain in the number of insurance 
contracts, although Illinois topped all States from the standpoint of increase. 
That State boosted its 14,899 contracts written last year to more than 
37,000 for 1941. Nebraska, however, led all States in the number of 
contracts with 62,943, compared to 57,244 under the 1940 program. 

————— <> —- 


Entries of Sugar Against Quotas for First Eight Month’ 
of 1940 Totaled 3,251,311 Tons 

The eighth monthly report on the status of the 1940 sugar 

quotas for the various sugar-producing areas supplying the 

United States market was issued on Sept. 12 by the Sugar 

Division of the Agricultural Adjustment Administration. 














1940 Susar Quotas Amount 
Area Established Under Charced Balance 
the Latest Against Remaining 
Regulations Quotas 
i a he ae 1,749,744 1,360,791 388 ,953 
I De oda win 982,441 685,974 296 467 
eee 797,982 570,120 227 862 
ES eS 938,037 628 ,647 309,390 
Virgin Islands...........--- 8,916 0 8,916 
Foreign countries other thar 
Get, .. dadisaesocusmaesee 24,177 5,779 18,398 
SRR RTE 4,501,297 3,251,311 1,249,986 





Direct-Consumption Sugars 
Direct-consumption sugar is included ‘n the above amounts charged 
against the various quotas. 
(In Short Tons—96 Degree Equivalent) 














| 
Quantity Charged Against 
| Quotas a 
1940 Total Balance 
Area Quotas | Swear Sugar Charges Re- 
| Polarizing | Polarizing maining 
99.8 Devrees| Less Than 
| and Above |99.8 Degrees 
nr ie 298 037 | 9,742 307,779 67,221 
Philippines. ......-- 80,214 43,917 2,609 46,526 33,688 





a There have been no restrictions on direct-consumption sucar from Puerto 


Rico and Hawaili since Feb. 29, 1940, under the Sugar Act of 1937. 





The amounts 

















entered from these areas during the Janury-August period were as follows; From 
Puerto Rico, 173,641 tons; from Hawaii, 4,917 tons. 
QUOTAS FOR FULL-DUTY COUNTRIES 
Charged 
Area 1940 Quotas Against Balance 
Quotas a Remaining 
(Pounds) (Pounds) (Pounds) 
China and Hongkong-............--- 278,782 206 .245 72.537 
inch dite dibathddidinn dit etimeaanbin x 891,763 108,400 783,363 
SAREE RES sa ae AF 5,836,506 488 628 5,347,878 
RINGER a aa ra eye ey IK 10,754,118 c10,754,118 0 
Quotas not used to date_b_________. of ) aoe 30,092,831 
Ses SONNNUN 5 adacccaesicchéte Soa n Viekeaed 500 ,000 
IE LE RE eee See aw 48 354,000 11,557,391 36,796,609 
ie te line aa ebameed 5k 24,177 5,779 18,398 








a In accordance with Sec. 212 of the Sugar Act of 1937, the first ten short ton® 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b Argentina, 14,105; Australia, 197; Belgium, 284,776; Brazil, 1,158; British 
Malaya, 25; Canada, 545,931; Colombia, 258; Costa Rica, 19,930; Czechoslovakia, 
254,774; Dominican Republic, 6,452,490; Dute East Indies, 204,537; Dutch West 
Indies, 6; France, 169; Germany, 114: Guatemala, 324,055; Honduras, 3,321,388: 
Italy, 1,694; Japan, 3,879; Netherlands, 210,808; Nicaragua, 9,889,949; Salvador, 
7,942,670; United Kingdom, 339,309: Venezuela, 280,609. Three hundred eighteen 
pounds have been imported from Canada, 263 pounds from Chile, 47 pounds from 
France, 104 pounds from Panama, 90 pounds from Venezuela, 20 pounds from the 
French West Indies, and 88 pounds from Brazil, but under the provisions of Sec. 
212 of the Sugar Act, referred to in footnote a, these importations have not been 
charged against the quota. 


c In addition, 704,746 pounds were entered from Peru before reduction of the 
quotas on Aug. 26, 1940. 
<> 


Argentine Sugar Consumption in Crop Year Ending 

May 31, 1940 Increased 4.1% Above Previous Season 
P Sugar Seon 9 te in the Argentine Republic during the 
crop year ended May 31, 1940 totaled 436,600 long tons, raw 
value, as compared with 419,200 tons in the previous season, 
an increase of 17,400 tons or approximately 4.1%, according 
to advices received by Lamborn & Co., New York, from 
Buenos Aires. Exports during the year totaled 52,300 tons 
as contrasted with 8,070 tons in the previous period. The 
shipments went principally to other South American coun- 
tries. The firm’s announcement added: 

Sugar production last season reached a new high with 513,000 long tons, 
an increase of 55,000 tons or 12% over the previous year when 458,000 tons 
were manufactured. 

The stock on hand on June 1, 1940 amounted to 180,000 long tons, while 
in 1939 on the same date there were held 155,900 tons. 


—— 
Java Sugar Exports in July Far Below Year Ago 


Exports of sugar from Java during the month of July, 
1940, amounted to 116,762 long tons, according to B. W. 
Dyer & Co., New York, su economists and brokers. 
This is the fourth month of their crop year (running from 
April, 1940 to March, 1941) and shows a decrease of 26,252 
tons compared with exports during the corresponding 


month of 1939 when 143,014 tons were shipped. 
Sugar stocks in Java on Aug. 1, 1940 were 669,305 tons 
compared with 540,830 tons on the same date a year ago. 
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Petroleum and?¥Its Products—Jackson’s Decision on 
Oil Suits Near—Legislation Seeks to Bar Mexican 
Oil—October Crude Oil Demand Seen Lower— 
Texas Lifts October Allowable—Daily Average 
Crude Oil Output Lower—Crude _ Inventories 
Decline—Mexican Government Sees Expropriation 
Suits “Ended” 

Washington held the spotlight in the domestic petroleum 
industry this week as oil men awaited the decision of At- 
torney General Jackson on the far-flung anti-trust suits 
against 22 major oil companies and their subsidiaries which 
has been delayed by the report of the National Defense 
Advisory Commission that the suits, in their original form, 
would interfere with national defense. 

Reports from Washington indicate that the “division” 
angle of the suits will be dropped for the time being and the 
Department of Justice legal action confined to attacking 
price-fixing combines. It was disclosed that President 
Roosevelt had discussed the suits with Attorney General 
Jackson at a luncheon conference in the White House and 
advices from reliable sources jndicated that a public an- 
nouncement of the future of the suits will be made shortly, 
perhaps this week-end, by Attorney General Jackson. 

The suits, as originally planned, were designed to meet 
the long time demand for division of the petroleum industry 
into its several component parts, each to be made inde- 
pendent of the other. Independent oil operators long have 
been fighting the giant ‘integrated’? companies, charging 
that by prorating losses of one division among more profit- 
able divisions, they were able to undersell the less-inclusive 
companies. However, the question of national defense saw 
the Department of Justice ask the National Defense Ad- 
visory Commission for a ruling on the suits before they 
were formally entered in the courts. After a period of 
several weeks, the Commission reported that the suits would 
hamper national defense activities. 

Further activity in Washington of interest to oil men was 
the introduction of legislation authorizing President Roose- 
velt to limit imports of confiscated property into the United 
States for which payment had not been made or arranged 
for in the Congress as the House Judiciary Committee re- 
ported such legislation to the House for passage. The 
measure, @ substitute for the MeCormack stolen property 
bill, is aimed at the importation of oil from Mexico which 
was taken from American-owned properties expropriated 
by the Cardenas Administration. Opposition of the State 
Department to the MeCormack bill made substitute legis- 
lation necessary. 

The bill, which is sponsored by Chairman Sumners (D., 
Texas) of the Judiciary Committee, will be taken up in the 
House at the first opportunity and it is anticipated that a 
special rule would be sought whereby the measure would be 
given precedence over legislation already pending. The bill 
is not opposed by the Department of State, according to the 
Chairman, since it is purely discretionary in sharp contrast 
to the mandatory provisions of the McCormack bill. In 
the final analysis, the bill backed by Representative Sumners 
provides for a check on imports of such property at the 
Presideat’s discretion. 

Domestic market demand for crude oil during October 
was estimated at 3,580,000 barrels daily, or 111,000,000 
barrels monthly, in the regular monthly market demand 
forecast of the United States Bureau of Mines. This was a 
gain as compared with the September total of 108,730,000 
barrels but was sharply lower against the 117,867,000-barrel 
figure for the comparable month a year earlier. 

The Texas Railroad Commission set the October allowable 
for the State at 1,350,000 barrels daily, against the Bureau 
of Mines’ estimate of 1,305,000 barrels daily during October, 
which was an increase of 15,000 barrels over the September 
total. The Arkansas oil allowable for October and Novem- 
ber was pared to 68,743 barrels daily, off 5,852 barrels from 
the September quota. The Committee of California Oil 
Producers set the October quota at 571,000 barrels, un- 
changed from September but reduced the allowable for 
any one well 3 barrels to 153 barrels. A cut of 5,223 barrels 
was ordered for Louisiana where the daily allowable was 
slashed to 269,631 barrels. 
® Substantial reductions in California and Oklahoma were 
mainly responsible for a decline of 25,950 barrels in the 
Nation’s daily average production of crude oil during the 
third week of September. The American Petroleum In- 
stitute reported that daily average output was off to 3,621,- 
050 barrels. This was approximately 3,000 barrels below 
the September market demand figure of 3,624,300 barrels 
set by the United States Bureau of Mines. Texas and 
Kansas were the only major oil-producing States to show a 
gain in daily average production of crude oil during the week 
ended Sept. 21. 

California, which has been moving its production totals 
higher consistently during the early part of September, 
cut-back production by more than 30,000 barrels to pare the 
daily average figure to 607,000 barrels. A decline of 5,550 
barrels for Oklahoma cut the daily average there to 404,250 
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barrels. The decline in Illinois crude production continued 
unchecked, the daily average dropping 7,950 barrels to 354,- 
150 barrels for the latest period. Louisiana production was 
off 800 barrels to 284,650. As usual, the sharpest expansion 
was shown by Texas where daily ayerage output was up 
8,500 barrels to 1,316,650. Kansas was up 7,100 barrels 
to 201,700. 

Inventories of domestic and foreign crude oil were off 
241,000 barrels during the week ended Sept. 14, dropping 
to 262,475,000 barrels, according to the Bureau of Mines 
report. Holdings of domestic stocks were off 46,000 barrels, 
which stocks of foreign crude oil dropped 195,000 barrels. 
Heavy crude oil stocks in California, not included in the 
“refinable”’ crude figures, totaled 12,713,000 barrels, up 
10,000 barrels from the total shown in the previous week. 

An Associated Press dispatch from Mexico City reported 
that the Chief Clerk of the Mexican Supreme Court said on 
Sept. 21 that period in which foreign oil companies might 
file notices of appeal from the Government’s $35,000, 
valuation of their expropriated properties had expired with- 
out any major company taking action. The companies now 
have no legal recourse, he said, from the Government ap- 
praisal of the properties on which values ranging up to $400,- 
000,000 had been placed by the American, British and Dutch 
firms. The major companies have, since the Supreme Court 
affirmed the constitutionality of the 1938 seizure, have 
refrained from legal action on the grounds they did not 
recognize the decision. 

There were no price cuts posted. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 


Dated  Pe.. xcuctstisvscridetiasse $1.85, Eldorado, Ark., 40....-.......... $1.07 
CEG, POiiwcacdudcncsabadsctnes 1.02 | Rusk, Texas, 40 and over......... 1.10 
BI scien dscns etree aittadaelh aetiaie testes BA 1 Be ROO 0.0.0 cndddctdacosesices : 
Western Kentucky............-.. -90 | Michigan crude.............. .76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03/ Sunburst, Mont.............._.. 
Rodessa 


Ark., 40 and above...... 1.25| Huntington, Calif., 30 and over___ 1.15 
-73' Kettleman Hills, 39 and over_._._. 1.38 


REFINED PRODUCTS—GASOLINE PRICES DROP IN NEW 
YORK MARKET—FUEL OILS SHOW SEASONAL STRENGTH— 
OCTOBER MARKET DEMAND FOR GAS UP 7%—REFINERY 
OPERATIONS SPURT SHARPLY—MOTOR FUEL INVEN- 
TORIES OFF 


Further weakness in the bulk gasoline price structure in 
the New York-New England market, already beset by price 
wars in major consuming areas, developed during the week as 
Socony-Vacuum Oil Co. cut the tank ear price of motor fuel 
from 2-10 to 4-10 cents a gallon in reflection of the easier 
trend in the Gulf markets. he price cut was posted Sept. 24 
and effective the following day. Other marketers followed. 

As motor fuel prices weakened in response to the end of the 
season of heavy consumption and the top-heavy supply 
situation of this branch of the refined products industry, 
fuel oil prices in the major Eastern markets were showing 
seasonal firming up as demaad increased with the approach 
of colder weather. The market had sagged somewhat earlier 
in the month but bullish estimates of probable demand this 
winter plus a spell of bad weather saw prices developed 
firmness. 

Continued expansion in domestic demand for gasoline, 
already running far ahead of last year’s record-breaking 
figures, was indicated in the October market demand esti- 
mates of the U. S. Bureau of Mines. The Federal agency 
forecast home demand for motor fuel at 53,000,000 barrels 
during October, 7% better than October last year. The 
September market demand estimate was 52,900, barrels, 
which indicates contra-seasonal expansion in domestic de- 
mand for motor fuel during October. 

As expected, the export market demand estimate presented 
the same gloomy reading that it has ever since the second 
World War dislocated the world markets for American gaso- 
line. The Bureau of Mines reported that exports during 
October might be less than 1,600,000 barrels, in sharp con- 
trast to last October’s total of nearly 3,500,000 barrels. With 
most of the Continent blocked off as markets for American 
gasoline, and the Government’s embargo against shipments 
of high-test aviation gasoline a further damper, the export 
outlook continues bearish. 

Refinery operations showed a sharp contra-seasonal ex- 
pansion during the Sept. 21 period, rising 2.6 points to 85.7% 
of capacity, the mid-week report of the American Petroleum 
Institute disclosed. Daily average runs of crude oil to stills 
showed one of the broadest gains in years, rising 100,000 
barrels to 3,680,000 barrels. Thus far this year, refinery 
operations have been far too high in view of the curtailed 
foreign markets and they are directly responsible for the 
top-heavy stocks of motor fuel now acting as a price damper 
on the Nation’s gasoline markets. 

Stocks of finished and unfinished motor fuel were off only 
340,009 barrels during the Sept. 21 period, which is below 
the normal rate of decline at this time of the year. Stocks 
of gasoline, as reported by the American Petroleum Institute, 
were 82,960,000 barrels at the end of last week. A gain of 
more than 400,000 barrels in gasoline produced during the 
week held down the decline in stocks of motor fuel. 

Representative price changes showing the trend of the 
major markets for refined products follow: 

Sept. 24—Socony-Vacuum cut tank car prices of gasoline 2-10 to 4-10th 
cents a gallon throughout New York and New England, effective Sept.25. 

Sept. 24—Continental Oil advanced tank wagon prices of gasoline 2 cents 
a gallon in Texas where prices were 2 cents or more ‘‘sub-normal.”’ 
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U. S. Gasoline (Above 65 Octane), Tan«x Car Lots, F.O.B. Refinery 
New York— 
: Guif (08 4 -.08 
T. Wat. Oll. 08- Sheti East’n .07 4-.08 
RichOU (Cal) 08% .08% 
Warner-Qu .07 


Guif porte... 05% 
Tulsa 04K%-0%5 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— Ti $.04 New 
$.06 Los Angeles.... .0344-.05! Tulsa 
Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Harbor)— California 24 plus D New Orleans C 
$1.50 $1.00-1.25/ Phila., Bunker C.... 1.50 


2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 


Chicago— 
$ os| SBBS Daccscccccsl J 
Gasoline, Service Station, Tax Included 
z New York........-. $.17 Newark..... ikeeantcial $.166 Buffalo............. $.17 
z Brooklyn......--.- 17 Boston 185 Chicago............ 17 
. 2 Not including 2% city sales tax. 
— — ~~ 
Daily Average Crude Oil Production for Week Ended 
Sept. 21, 1940, Declined 26,350 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 21, 1940, was 3,621,050 barrels. This was a falling off 
of 26,350 barrels from the output of the previous week. 
The current week’s figures were below the 3,624,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 21, 1940, is estimated 
at 3,598,400 barrels. The daily average output for the week 
ended Sept. 23, 1939, totaled 3,681,050 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 21 totaled 1,373,( 00 barrels, 
a daily average of 196,143 barrels, compared with a daily average of 278,286 
barrels for the week ended Sept. 14, and 208,964 barrels daily for the four 
weeks ended Sept. 21. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossibie to make the separation in 
weekly statistics. 

Rece'pts of California Oil at Atlantic Coast ports during the week ended 
Sept. 21 amounted to 309,000 barrels, a daily average of 44,143 barrels. 
At Savannah 32,000 barrels of crude oil were received and at Phiiadelphia 
247,000 barrels of gasoline and 30,000 barrels of other petroleum products 
were received. 

Reports received from refining companies owning 85.3% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,680,000 barrels of crude oil daiiy during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week 82,960,000 barrels of finished and unfinished 
gasoline. The total amount of gasoline produced by all companies is esti- 
mated to have been 12,135,000 barrels during the week. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED SEPT. 21, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 





Crude Runs 
to Stilis 


Daily Percent 
Average .| Operated 


93.9 


Datly Refining 
Caracity 


Potential , Percent 
Rate Reporting 


643 100.0 604 
156 91.0 123 
743 90.2 609 
420 76.9 278 
280 d 123 
1,071 , 856 
164 J 114 
101 ‘ 44 
121 d 59 
836 : 505 


3,315 
365 
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N | wrROwNNhoOO® 


256 
1,492 
10,679\ 
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4,535 3,680 12,135 


4,535 3,580 11,724 


*U.8.B. of M. Sept. 21.'39 x3,517 y11,846 


* Estimated Bureau of Mines basis. x September 1939 daily average. y This is 
& week's production based on the U. 8. Bureau of Mines September 1939 daily 
average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED SEPT. 21, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Stocks of Gas Oil 
and Distillates 


At Terms. 
in Transit 
and in 
Pipe Lines 


20,135 ° 8,677 6,578 
2,664 238 561 
13,149 1,910 3,076 295 
5,859 , 109 2,208 
1,297 ¢ o_28 1,511 
9,199 977 7,103 252 
2,412 750 1, 21 1,508 270 
436 46 6 528 . 
$24 dons 504 esse 
13 ,832 2,107 21,904 


69,807 14,045 28,524 
6,875 675 150 


Stock of Finished and 
Unfinished Gasoline 


Total 
Finished 


and 
Unfin'd 


Stocks of Residual 
Fuel Ot 





At Terms. 
in Transtt 
and in 

Pipe Lines 


5,803 


Total 


At 
Finished Refinertes 











28,674 
29,133 


32,443 
31,891 


14,720 


76,682 
14,757 


77,010 























Sept. 21, 1939...' 65,738 71,395 27,851 10,133 27,790 


* Estimated Bureau of Mines basis. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





) 

Actual Production 
Four 
Weeks 





|; (a) 

| B.of M, 

Calcu- | 

| lated | 

| Requtre- | 
ments | 
(Sept.) | 


397,000| 390,000] 404,250) —5,550 
170,700, 190,000) 201.700 +7.100 


Week | Change 
State Ended | from Ended 
Allow- | Sept.21, Previous | Sept. 21, 
ables 1940 Week 1940 


j 








414,100 
184,750 
200 





| 74,050 
j | , of 96 .400 
| 29, 29,600 

West Texas } 29, .700| 218,900 
East Central Texas __| | ‘750| —3. 75.900 
374, 374,900 

outhwest Texas____| 207 ,200 
205,300 
| 1,282,250 


65,050 
215,700 


280,750 


73,250 
25,850 
368,500 
18,300 


Panhandle Texas ___- 


West Central Taxes __ 











Total Texas 


North Louisiana 
Coastal Louisiana. -__ 


Total Louisiana.__ 
‘ 








65,500 
219,150 


| 


274,700) 274,854) 284,650 
72,955 














72,550 
b27 ,000 
354,150 
b17,950 


89,300 
50,000 
77,800 
17,200 
3,450 
97 ,150 


3,014,050 





| 

Eastern (not inel. Ili-| 

nois and Indiana) _ _| 
Michigan 


4/000] 
105,300) 100,300 
Total east of Calit_|3,031,300) 
California 593,000| 4571,000| 607,000 615,750 


_ Total United States 3,624,300! ® |3,621,050 3,598,400 

a These are Bureau of Mines calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
September. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansa8, Nebraska, Mississippi and Indiana figures are for week 


ended 7 a. m. Sept. 18. 
c This is the net basic 30-day allowable as of Sept. 1. Past experience indicatestit 


will increase as new wells are completed and if any upward revisions are made, It 
includes a net figure of approximately 366,447 barrels for East Teaxs after deduction 
for shutdowns. All fields in the State were ordered shutdown for 9 days, namely, 
Sept. 1, 2, 8, 14, 15, 21, 22, 29 and 30. 

d Recommendation of Conservation Committee of California Oil Producers, 


-— 
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Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, United States Department of the Interior, reported 
that the total production of soft coal in the week ended 
Sept. 14 is estimated at 9,100,000 net tons, the same figure 
as indicated for the pre-holiday week ended Aug. 31. Pro- 
duction in the corresponding week of 1939, increasing 
sharply, amounted to 9,060,000 tons. 

The United States Bureau of Mines reported that the 
estimated production of Pennsylvania anthracite for the 
week ended Sept. 14, 1940, was 1,027,000 tons, an increase 
of 213,000 tons (about 26%) over the preceding week. 
Compared with the corresponding week of 1939, however, 
there was a decrease of 15.5%. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 





Week Ended— 


Ayg. 31; Sept. 9 ,Sert. 10 
1940 | 1939 1938 








2 
215 
52 
103 
* 


420 
2,525 
107 
22 
ke 
38 
1,971 
657 


112 
£5 


6,612) 9,509 
516; 1,218 
8,617' 7,128! 10,727 


irginian; K. & M.; B.C. &G 


Other Western States.c_.......-. 





2 

292 
88 
126 

1 

984 
370 
131 
795 
164 
23 

5 

56 

25 

29 
446 
2,220 
109 
16 

66 
302 
35 
2,031 
621 
108 

1 
9,100 


Total bituminous coal 7,912 
Pennsylvania anthracite.d-.-_ ..- 814 


8,726| 9,940 


a Includes operations on the N. & W.; C. & 0.; V “ 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includin . 
the Panhandle District and Grant, Mineral, and Tucker counties. c Include, 
Arizons, California, Idsho, Nevada and Oregon. d Data for Pennsylvania anthracit 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina, and South Dakota included with “other 


Western States.” * Less than 1,000 tons. 
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ESTIMATED UNITED STATES PROwiCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Calendar Year to Datee 
Sept. 14| Sept. 7 |Sept. 16 
1940 1940 1939 | 1940d| 1939 1929 

Bituminous coal a— 
Total, including mine fuel_-_-_-___- 9,100) 7,912) 9,060/312,686/245,750/ 366,218 
GIES + dddonsngecee 1,517; c1,582| 1,510) 1,438) 1,129) 1,675 

Crude Petroleum b— 

Coal equivalent of weekly output_' 5,842) 5,805! 5,482'219,421'197,580! 162,753 





> a Includes for purposes of historical comparison and statistical convenience the 
Production of lignite. b Total barrels produced during the week converted to equiva- 
lent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of 
coal. c Average based on five active days. d Subject to current adjustment. e Sum 
ya weeks ended Sept. 14, 1940, and corresponding 37 weeks in 1939 and 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 























Week Ended Calendar Year to Date c 
Sert.14,| Sert. 7, | Sert. 16, 
1940 1940 1939 1940 1939 1929 
Pa. Anthracite— 
Tota), incl. colliery 
ep yea 1,027,000} 814,000! 1,215,000 35,035,000| 35,966,000 | 48,931,000 
Comm’! prod’n b.| 976,000) 773,000) 1,154,000, 33,286,000/34, 168,000) 45,408,000 
Beehtve Coke— 
United States total 65,400| 56,900 11,600) 1,520,800) 429,200) 4,890,600 
Daily average _ - 10,900! 9,483 1/933! 6,881! 1,942 22,129 





» a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. ¢ Sum of 37 full weeks ended Sept. 14, 1940 and 
corresponding 37 weeks of 1939 and 1929. 
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August Production and Shipments of Portland Cement 

The Portiand cement industry in August, 1940, produced 
12,719,000 barrels, shipped 13,952,000 barrels from the mills, 
and had in stock at the end of the month 21,522,000 barrels, 
according to the Bureau of Mines. Production and ship- 
nents of Portland cement in August, 1940, showed increases 
of 2.8% and 4.1%, respectively, as compared with August, 
1939. Portiand cement stocks at miils were 0.9% higher 
than a year ago. 

The statistics given below are compiled from reports for 
August, received by the Bureau of Mines from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
August, 1940, and of 162 plants at the close of August, 1939: 

RATIO OF PRODUCTION TO CAPACITY 








| 
Aug., 1939 Aug., 1940, July, 1940, June, 1940|May, 1940 


The month......._.-.- 56.5% 57.9% | 56.0% | 58.9% 58.0% 

The 12 months ended.__| 45.5% | 48.0% 47.9% 48.2% | 48.1% 

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN AUGUST, 1989 AND 1940 


(In Thousands of Barrels) 






































Stocks at End 
Distria Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
Eastern Pa., N. J. and Md_._.-- 2,530| 2,645) 2,393) 2,488) 4,168) 4,115 
New York and Maine___..__.-- 857| 1,007 880) 1,040) 1,681 ,998 
Ohio, western Pa. and W.Va._..| 1,496) 1,471) 1,493) 1,630) 2,663) 2,123 
Dt ctbinamiakinnehonne 917 956; 1,084 1,138) 1,680) 1,747 
Wis., Ill., Ind., and Ky...___-.-. 1,267; 1,139) 1,635) 1,545) 2,219) 1,900 
Va., Tenn., Ala., Ga., La., & Fla_| 1,097} 1,311} 1,178) 1,420; 1,580) 1,604 
Eastern Mo., Ia., Minn. & 8. Dak} 1,136) 1,002) 1,323) 1,190) 2,315) 2,709 
W. Mo., Neb., Kan., Okla. & Ark 708 707 806 813) 2,072} 1,976 
Se iiacisiit ts 5s tibiinsiasicitabeabahiged tetas 485 574 582 595 722 862 
Colo., Mont., Utah, Wyo. & Ida. 317 323 312 333 503 482 
piliciaantmendidemiatnanine at 959; 1,143) 1,070| 1,342) 1,148) 1,422 

Oregon and Washington... ._.-. 600 407 645 384 575 58 

PRO Mi ccicncccnctascéuss bose 34 Gase 34 ndet 

, BER ES 12,369! 12,719! 13,401! 13,952) 21,326! 21,522 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 


(In Thousands of Barrels) 
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improved. Defense orders occupied an important place in 
stimulating business in the period under review. The pub- 
lication further reported: 

Copper 

Unsatisfied demand for copper by consumers brought about another rise 
in the price of domestic copper on Sept. 24, from 11%c. to 12c., Valley. 
Call was chiefly for last-quarter delivery, but some sellers booked business 
in fair volume for the first quarter of 1941. Sales for the week totaled 
84,398 tons, against 14,506 tons in the previous week, and total sales for the 
month to date are the highest on record, totaling 241,052 tons. On Sept. 25, 
business was fair and the quotation remained firm at 12c., Valley. 

Export copper was in better demand, with most transactions at 9.90 
f.a.s. New York. Japan was the principal buyer. 

Exports of refined copper from the United States during August amount- 
ed to 57,882 tons. Great Britain took 8,603 tons; Russia, 14,930 tons; and 
Japan 32,781 tons. Most of the remainder went to South American 
countries. According to trade authorities, the bulk of the tonnage shipped 
abroad during August consisted of copper of foreign origin. 


Lead 


Buying of lead was in good volume during the last week and the price 
was raised 10 points on Monday, Sept. 23, establishing the market at 
5c., New York, the contract settling basis of the American Smelting & 
Refining Co., and at 4.85c., St. Louis. Sales for the week involved 12,101 
tons, which compares with 3,925 tons in the preceding week. Consumers are 
about covered against their estimated September requirements, with the 
October position provided for to the extent of 57%. 

The August refined-lead statistics were excellent, showing deliveries of 
51,643 tons, well above the average for the year. Stocks were reduced 
4,039 tons. The statistical position of lead, excluding foreign metal stored 
in this country in bonded warehouses, is strong. 

Zinc 

Demand for zinc continued strong during the last week, and producers, 
viewing their limited supplies, raised prices from 6.85c., St. Louis, for 
Prime Western, to 7.25c. Sept. 23. Transactions ranged from 6.85c. to 
7.25c. on that day, and our quotation of 7.00c. for Sept. 23 represents a 
weighted average based on business reported to us. Good tonnages were 
sold on an average price basis for first- and second-quarter delivery. Prime 
Western closed firm at 7.25c., St. Louis. 

Sales of the common grades of zinc for the week ended Sept. 21 totaled 
6,989 tons, against 19,338 tons in the previous week. Shipments involved 
6,525 tons and unfilled orders now total 91,066 tons. Government officials 
are reported to be interested in acquiring data on domestic zinc supplies 
for national defense. 

Owing to the uplift in zinc quotations, producers of zinc oxide have 
advanced prices on zinc oxide one-quarter cent, effective Oct. 1. On car- 
load lots, lead-free zinc oxide will be established on that date at 6c. a 
pound, and 5% leaded at 6%c. 

Tin 

Prices for tin strengthened on smaller offerings and an improved demand 
from consumers. The developments in the Far East made both buyers and 
sellers nervous. F 

Stocks of tin in official warehouses at the Port of New York at the end 
of last week, as reported by the Commodity Exchange amounted to 3,634 
tons. Of this total 1,335 tons consisted of Straits tin; 124 tons English re- 
fined; 1,857 Chinese; 53 Australian; and 265 Katanga. 

The National Defense Commission revealed last week that the three 
government agencies interested in tin—Metals Reserve Company, the 
Treasury, and the Navy—purchased 13,694 tons of tin up to Sept. 14, of 
which total more than 8,C00 tons had already been delivered. 

London quotations recovered sharply during the last week as it became 
known that the Non-Ferrous Meta: Control has recommended that licenses 
to export tin be granted more freely, particulariy to the United States, 
beginning with November. 

Chinese tin, 99%, spot, was nominally as foliows: Sept. 19, 49.25c.; 
Sept. 20, 49.25c.; Sept. 21, 49.25c.; Sept. 23, 49.25c.; Sept. 24, 49.375c.; 
Sept. 25, 49.500c. 

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) 





























Electrolytic Copper |Straits Tin Lead Zine 
Dom., Refy.,Ezp., Refy.| New York | New York, St. Louis | St. Louts 
Sept. 19....| 11.275 9.850 50.050 4.90 4.75 6.85 
Sept. 20....| 11.275 9.850 50.050 4.90 4.75 6.85 
Sept. 21....| 11.275 9.850 50.050 4.90 4.75 6.85 
Sept. 23...-| 11.275 9.850 50.075 5.00 4.85 7.00 
Sept. 24....| 11.775 9.850 50.100 5.00 4.85 7.25 
Sept. 25--- 11.775 9.850 50.375 5.00 4.85 7.25 
Average..| 11.442 9.850 50.117 4.95 4.80 7.008 











Average prices for calendar week ended Sept. 21 are: Domestic copper f.0.b, 
refinery, 11.223¢c.; export copper f.o.b. refinery, 9.842c.; Straits tin, 50.050c.; 
New York lead, 4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 6.850c.; and 
silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 





























P Siocks at End 
Month Production Shipments of Month 
1939 | 1940 1939 1940 1939 1940 

PEG cocnaccces 5,301 6,205 5,640 3,889 23,611 25,757 
PERE ncac aces 5,505 5,041 5,044 4,905 24,092 25,894 
pe RE A 8,171 7,917 8,467 7,715 23,786 26,118 
BEE nétsbovcvses 9,674 10,043 9,654 10,829 23,837 25,348 
pS aire 11,185 12,668 12,748 13,241 22,251 24,757 
Mth tibia tidnciniien wats 11,953 12,514 12,715 13,247 21,489 | *24,010 
p Raa 12,644 | *12,300 11,757 13,552 22,361 | *22,755 
p Ra Sete 12,369 12,719 13,401 13,952 21,326 21,522 
September... -.-.--- LY fsa? 2 eae | Zoe. 
PS eee FY , eae | 3 ears | 3 oe 
November... .---- iF Fete MEO) ach nits PD. ‘weed 
December. -- > 9,488 | ...-. ! |) 23,449 emake 

a ee 121,819 | ____- “TE eeery garreee 2. 

* Revised. shied 





Non-Ferrous Metals—Copper, Lead, and Zinc Prices 
Advance on Active Buying for Defense Program 

‘‘Metal and Mineral Markets” in its issue of Sept. 26 
reported that fabricators last week obtained large orders for 
brass products, and, in spite of the heavy purchases earlier 
in the month, the buying of major non-ferrous metals con- 
tinued active and resulted in a general uplift in prices for 
copper, lead, and zine. Tin strengthened on ominous develop- 
ments in the Far East. uicksilver sold in fair volume at 
higher prices. Demand for antimony and tungsten ores 


, Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European War, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 cents is deducted from f.a.s. 
basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the onl 
prices given, however, are as follows: Sept. 19, spot, £247, 
three months, £25114; Sept. 20, spot, £24714, three months, 
£2.51%4; Sept. 23, spot, £254, three months, £258; Sept. 24, 
spot, £25444, three months, £258; and Sept. 25, spot, 
£255%, three months, £259. 


- 
—_ 


Japan Second Largest Importer of Iron and Steel Scrap 
from United States this Year—-Purchases Sharply 
Reduced from 1939 

Between Jan. 1 and Ang. 31, 1940, the United States ex- 
ported 2,142,176 gross tons of iron and steel scrap, accord- 
ing to a report of the Metals and Minerals Division, Bureau 











1810 


of Foreign and Domestic Commerce, issued Sept. 26. This 
total was 12% less than the 2,431,610 tons exported in the 
first eight months of 1939, but was 6% above the 2,017,638- 
ton total of the comparable period of 1938. Continuing, 
the report said: 

As revealed in the following table, 1940 has witnessed the rise of the 
United Kingdom to the position of chief purchaser of this important raw 
material as well as the halving of shipments to Japan which, never-the-less, 
continued as the half second largest buyer. The figure for Italy covers 
shipments made during the first half of the year only, there having been 
no shipments to that country in either July or August. 

UNITED STATES EXPORTS OF IRON AND STEEL SCRAP JANUARY- 
AUGUST 1938, 1939 AND 1940 
(In Gross Tons) 




















1940 1939 1938 

Ce SE, ow cdadicesdanccd 736,418 333,893 ‘7 
pO OE RR Re ae 662,738 1,286,031 870,777 
Re le ot wi pekenols 320,923 348,116 240,451 
ia i ain lee Roe 268,591 94,930 53,275 
RN i then tans tied linia nares ietinitiead 42,632 10,930 11,699 
a th METIS REE 28,192 32,145 14,336 
DMT 4 Jas tactibpedacedwnavees 15,446 5,4 4,276 
EE a ae ee oe 16,584 145,368 
Poland and Dausig.....---------| jj§ coccecs 138 ,667 112,760 
ed en. sa aibindl 12,413 47,537 1 
All other countries. ..........---- 54,82 07,357 177,961 
ts fa ie ie in seid heli ees te 2,142,176 2,431,610 2,017,638 





Exports of iron and etee] scrap in August totaled 346,087 tons or some 
19,500 tons more than im July when shipments had totaled 326,546 tons. 
Shipments in August 1939 amounted to 290,346 tons—some 55,000 tons 
under the figure for August 1940. Leading markets in August were Japan, 
137,429 tons; the United Kingdom. 136,604 tons; Canada, 55,117 tons; 
Spain, 13,420 tons; and Mexico, 3,422 tons. 


en 


Shell Steel Inquiries Total 200,000 to 300,000 Tons— 
_. Other Defense Requirements Expanding a 

The Sept. 26 issue of the “Iron Age” reported that in- 
quiries for shell steel totaling 200,000 to 300,000 tons, the 
largest so far under the national defense program, will 
develop into orders some time in October. ‘Two inquiries, 
each for 100,000 tons, are current in the Chicago and Pitts- 
burgh ordnance districts and a like quantity is understood 
to be pending in eastern ordnance districts. In addition 
to these requirements for our own program, a British order 
for 12-in. shells, placed with an eastern company, will call 
for about 20,000 tons of steel. The “Iron_Age” further 
reported: asl 

The Chicago and Pittsburgh inquiries are almost identical in specifying 
steel for tive sizes of shells—155 mm., 105 mm., 90 mm., 75 mm., and 3-in. 
AA. The Chicago inquiry covers contracts for 1,703,000 shells. There 
is also an inquiry for steel for an undisclosed quantity of 500-lb. demolition 
bombs. 

National defense activities are producing an increasing number of in- 
quiries and orders in other directions. Ordnance contracts totaling nearly 
$450,000,000, which were announced by the National Defense Advisory 
Commission late last week, will not in most instances be reflected in steel 
orders for some months except for building construction, some of these 
projects figuring in this week's fabricated structural steel awards, which 
total 42,000 tons, mainly defense manufacturing plants. Largest lettings 
are 6,700 tons for the Chrysler Corp.'s tank plant at Centerline, Mich.;: 
6,210 tons for an ordnance plant at Charlestown, Ind., for E. I. du Pont 
de Nemours & Co.; 2,600 tons for the Grumman Aircraft Engineering Co. 
plant at Bethpage, N. Y.; 1,500 tons for machine shop extensions for the 
Mesta Machine Co., Pittsburgh; 1,450 tons for Navy hangars at San 
Diego, Calif.; 1,390 tons for barracks at Quonset Point, R. I., for the 
Navy. Among structural inquiries is 2,000 tons for a naval ammunition 
depot at Hawthorne, Nev. 

Notwithstanding the heavy orders being received by mills for structural 
shapes, many of the independent structural fabricators are operating at 
not more than 50%, as a great deal of the shape tonnage is being used at 
shipyards. At a meeting of the Concrete Reinforcing Steel Institute it 
was estimated that the defense program will take from 750,000 to 1,000,000 
tons of reinforcing steel over approximately 18 months. 

Whether the heavy requirements of the defense program, combined with 
normal requirements, will necessitate increases in steel-making capacity 
is a moot question. The opinion of steel company managements is that no 
additions to open hearth capacity wili be required provided orders are not 
too heavily concentrated. The only serious bottleneck thus far is in electric 
furnace steel, the supply of which is to be further augmented by an addi- 
tional 50-ton furnace to be installed by Republic Steel Corp. at Canton, 
Ohio, two of similar type having been ordered a few months ago. About 
10,000 tons a month of the company’s electric furnace output will go into 
armor plate, chiefly for tanks. 

The question of a possible shortage of coke, which thus far has not been 
more than a threat, has been stressed by pig iron sellers. Not until the 
past week or two has pig iron begun to share the business improvement long 
apparent in steel, but orders and shipments this month have increased 
sharply. Additional blast furnace capacity is being employed and more 
coke ovens in the beehive field at Connelisville have been put in service. 

Steel ingot production, though possibiy headed for higher ground when 
orders become more evenly distributed as to plants and products, is sta- 
tionary this week at 93%. Gains in some districts are balanced by losses 
elsewhere. 

Railroad buying promises to add to steel backlogs. Freight car pur- 
chases totaling 6,640 are the largest in one week since the heavy buying 
movement of last fail. The Southern Pacific ordered 3,000, Union Pacific 
1,000, Pittsburgh & Lake Erie 1,000, Norfolk & Western 1,000, Pere 
Marquette 600, Duluth, Mesabi & Iron Range 40. Two rail orders totaling 
about 125,000 tons are expected soon and others will probably follow. 

Automotive steel specifications are heavier, bringing an improvement 
in aggregate sheet orders. Tin plate operations are not over 41% and may 
go lower. Heavy inventories of manufactured cans and tin plate, reduced 
shipments of cans caused by delayed maturing of food packs and light 
exports are responsible. 

The embargo on United States goods by the Argentine will not affect 
shipments for which licenses have been granted, but has halted all pending 
negotiations. 

Scrap prices continue to move higher, though in smaller jumps. The 

‘Iron Age”’ scrap composite price is up 16c. to $20.29. 
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THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 

Sept. 24, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
|. eae 2.261c.; wire, rails, black pipe, sheets, and hot 
Ct SNE BO cc cccccoccesuce 2.261c.| rolledstrips. These products represent 
SE BEE Giiccnescocecscéesioes 2.236c.| 85% of the United States output 

High Low 
Sth spsrbdisadornosunadinwnanal 2.261c. Jan. 2 2.21le. Apr. 16 
in - - sendnpeseecekamnecalpaiebet 2. Jan. 3 2.236e. May 16 
iS Ss 2.512c. May 17 2.2lle. Oct. 18 
DE id¢nsbvdddenehdaseaueeeuaada 2.512c. Mar. 9 2.249¢e. Jan. 4 
Dll -cosbecncesddstnecsiabaacioaeal 2.249e. Dec. 28 2.016c. Mar. 10 
1 POR ee ae 2.062c. Oct. 1 2.056c. Jan. 8 
Sa ae eee 2.118¢e. Apr. 24 1.945¢. Jan. 2 
SRE INN. et ea 1.953e. Oct. 3 1.792e. May 2 
ALES Nee PIE A 1.915e. Sept. 6 1.870c. Mar. 15 
I an i oe oe side alas dint chit as iinet ap haan 1.98le. Jan, 13 1.883c. Dec. 29 
et asd ite etn enditin ceil 2.192c. Jan. 7 1.962c. Dec. 9 
itnhuncnéephensebocmiauiiinnobwel 2.236e. May 28 2.192ce. Oct. 29 
Pig Iron 


Sept. 24, 1940, $22.61 a Gross Ton f Based on average for basic iron at Valley 





pee BOD. cocectsveansstasu $22.61: furnace and foundry iron at Chicago, 
One month ago 22.61] Philadelphia, Buffalo, Valley, and 
I MI os on rcnepingteereenirtiiitte 22.61! Southern iron at Cincinnati. 
High Low 
Din. cogibisbenasanatsininhbeeawnd $22.61 Jan. 2 $22.61 Jan. 2 
SINE in. trast thin dn Ghbdreinvedinpediebanminediell 22.61 Sept.19 20.61 Sept. 12 
Ditibcodsucstesescccetsindcangetnd 23.25 June 21 19.61 July 6 
Dtitdcétiessbecéncscoosanaseéautinnees 23.25 Mar. 9 20.25 Feb. 16 
RN a ae Se 19.73 Nov, 24 18.73 Aug. 11 
ST a SILI Geek LE 18.84 Nov. 5 1783 May 14 
hh dts heraibien ctuncaiisdinnaéommiihliine 17.90 May 1 16.90 Jan. 27 
Dec. 5 13.56 Jan. 3 
Jan. 5 13.56 Dec. 6 
Jan. 6 14.79 Dee. 15 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 





Steel Scrap 





Sept. 24, 1940, $20.29 a Gross Ton Based on No. 1 heavy melting steel 
Cle Beek G0. « ce wccosnnnsecontl $20.13/ quotations at Pittsburgh, Philadelphia, 
Gee GeGtR £00. cc cccceccocssces 19.°8| and Chicago. 

GES PEN GB. cccnccccocoucsctss 21.67 
Low 
$16.04 Apr. 9 
14.08 May 16 
11.00 June 7 
12.92 Nov 10 
1267 June 9 
10.33 Apr 29 
9.50 Sept. 25 
6.75 Jan. 3 
8.50 " 6.43 July 5 
SE ee er ee 11.33 Jan. 6 850 Dec. 29 
Diet nsnaabebbadad adeceéhhawtensenas 15.00 Feb. 18 11.25 Dee. 9 
Pech actdcankecntebudccddanwanseeds 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Sept. 23 an- 
nounced that telegraphie reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 92 5% of capacity 
for the week beginning Sept. 23, compared with 92.9% one 
week ago, 91.3% one month ago and 83.8% one year ago. 
This represents a decrease of 0.4 point, or 0.4%, from the 
estimate for the week ended Sept. 16, 1940. Weekly indi- 
cated rates of steel operations since Sept. 4, 1939, follow: 





1939— ,  1939— 1940— 1940— 
Sept. 4...-- 58.6% | Dec, 18...-- 90.0% | Mar. 25.....60.7%|July 8..--- 86.4% 
Sept. 11..... 70.2% | Dec. 25..... 73.7% |Apr. 1..... 61.7%|July 15... 86.8 
Sept. 18... 79.3%| 1940— Apr. 8.....61.3%| July 22..... 88.2%, 
Sept. 25..... 83.8%\Jan. 1..... 85.7% | Apr. 15.----60.9%| July 29---~- 90.4% 
2... 87.5% |Jan. 8..... 86.1% | Apr. 22..... O%\ Aug. 5..... 90.5 
a apenas 88.6% |\Jan. 15..... 81.8% | Apr. 29.....61.8%| Aug. 12..... 89.5 
Oct. 16....- 90.3% |Jan. 22----- 82.2%|May 6..... '8%| Aug. 19..... 89.7% 
Oct. 23..... 90.2% |Jan. 29..... 77.3% | May 13..... 70.0%| Aug. 26..... 91 3% 
Oct. 30..... 91.0% | Feb. 5.....71.7%| May 20..... ‘0% | Sept. 2..... 82 5% 
Te, Sisson 92.5% | Feb. 12_...- 68.8% | May 27..... 76.9%|Sept. 9..._- 91 9% 
Nov. 13..... 93.5% | Feb. 19..._- 67.1% |June 3..... '3%| Sept. 16..... 92.9% 
Nov. 20...-- 93.99%,| Feb. 26..... 65.9% | June 10..... 84.6% | Sept. 23....- 92.5% 
Nov. 27.....94 4%| Mar. 4.....64.6% |June 17.....87.7% 

Dec. 4....- 92.8% | Mar. 11..... 64.7% | June 24..... 5% 
Dec. 11..... 91.2%| Mar. 18.---- 62.4% July 1..--- 74.2%, 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Sept. 23 stated: 


Steelworks operations last week held at 93% for the second consecutive 
week, highest point reached this year. 

Virtually all products except tin plate are feeling the stimulus of increased 
demand. Delivery dates are being extended. The armament program is 
acquiring more momentum and notable is the eagerness of general consum- 
ers to cover their requirements months ahead. Some orders now are being 
entered for delivery next year at prices ruling at time of shipment; par- 
ticularly steels requiring special heat treating and annealing operations. 

Most impressive is the amount of construction work being figured, and 
the volume of equipment required, linked with preparedness. As an ex- 
ample, the announced $18,000,000 expansion program of the Savage Arms 
Co. at Utica, N. Y. . 

More than a score of cantonments are being figured. In addition to 
various other types of steei it is estimated these will require over 150,000 
kegs of nails. 

Large tonnages of structural shapes and plates are being placed for de- 
fense projects. Shape orders in the week included 7,500 tons for Chrysler 
Corp.’s tank plant at Centerline, Mich.; 13,500 tons, mainly piling, for a 
navy drydock at Philadelphia and one at Norfolk, Va.; 5,700 for two ship- 
repair vessels for the Navy on the West coast; 4,250 tons of piling for an 
air base at Quonset Point, R. I.; 2,300 tons for quartermasters’ storage 
depot, Jeffersonville, Ind. For a gun assembly plant at Washington 3,500 
tons of shapes are pending; and for Navy vessels on the west coast 17,600 
tons of plates are up for bids. 

A substantial increase is noted in the number of Federal housing projects 
being estimated, requiring in the aggregate a heavy tonnage of steel. In 
the New York district 20,000 tons of shapes are being figured for grade cross- 
ing elimination work for the Long Island RR., and 15,000 tons for elevated 
parkway construction in Brooklyn, on which bids were opened last week by 
the Triboro Bridge Authority. Eleven thousand tons of miscellaneous 
steel for a bridge in Hartford, Conn., was placed with a Pittsburgh fabri- 
cator. 

Miscellaneous steel requirements, many associated with defense, are 
increasing. Among current inquiries are 12,500 tons of billets for 155- 
millimeter shells for the Army; 7,50 tons of sheets for powder cans for the 
Navy: 6,000 tons of heavy sheets for depth bombs for Great Britain. 

The United States War Department ordered 18,000 gross lots of spoons, 
requiring 180 tons of stainless steel, and contracted for 14,500 reels of 
barbed wire for Army posts. The Government is reported to have placed 
16,000 tons of sheets for additional corn cribs. 
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Watervliet Arsenal placed 8,300 60- and 80-millimeter mortars with two 
manufacturers. 

Railroad buying included 1,000 gondolas for the Pittsburgh & Lake Erie 
Placed through the New York Central with its subsidiary, Despatch Shops, 
Inc., Rochester. New York Central's rail requirements, on which bids will 
be opened Sept. 30, total 65,000 tons. Baltimore & Ohio has placed seven 
diesel-electric passenger engines: and the Boston & Maine, three steam 
engines. Chesapeake & Ohio has opened bids on 10 steam locomotives and 
Southern Rys. on two diesel-electrics. Amtorg Trading Corp., New York, 
has received an inquiry for 10 steam locomotives for shipment to Russia. 

Automobile assemblies last week increased 12,205 over the week preced- 
ing, to 78,820. 

The entire Great Lakes iron ore fleet , comprising 296 vessels, was in opera- 
tion Sept. 15, first time since August, 1937. Non-integrated steel mills 
have been in the market for pig iron, purchases in the Eastern district 
in the past week including lots ranging up to 10,000 tons. Scrap is active 
and prices strong. Contracts negotiated last week for wrecking more New 
York elevated railways will provide 95,000 tons of scrap. Domestic con- 
sumption of iron and steel scrap in August reached a new high 3,968,000 
gross tons, and at the current rate over the remainder of the year the total 
for 1940 will exceed 40.000,000 tons. 

Great Britain is reported negotiating for 150,000 tons of scrap, shipments 
to begin in November, when the last of present contracts for scrap will be 
completed. 

Pittsburgh district steelworks operations last week were up 1% points 
to 88% %; Chicago up 1 to 98.5; eastern Pennsylvania 1.5 to 92; Birming- 
ham 4 to 97; New Engiand 5 to 80. Youngstown was down 3 points to 
83%; Wheeling 1 to 97; and Cincinnati 3 to 79; Cleveland 1 to 88 and Detroit 
4to91. Buffalo was unchanged at 90.5 and St. Louis remained at 80%. 
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“Steel’s"’ iron and steel price composite last week advanced 2 cents to 
$37.96; the composite for finished steel was unchanged at $56.60 and that 
or steelworks scrap held at $20.13. 

Steel ingot production for the week ended Sept. 28, is 
placed at 93144% of capacity, according to the ‘Wall Street 
Journal” of Sept. 26. This compares with 93% in the pre- 
vious week and 84% two weeks ago. The “Journal” further 
reported: 

United States Steel is estimated at 96% , against 954 % in the week before 
and 79% two weeks ago. Leading independents are credited with 924%, 
compared with 92% in the preceding week and 88% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 








Industry U. 8. Steel Independents 

Pb htnnanacnahabed 93% + % 96 + % 92% + 
Bis age © cxsergoan ebitairoen 80% +8% 76% +9 83% +8 
Me Cicenéevacbteta 47% +% 42 — 52% +1% 
or 77 os 76 —9 77% —% 
beens caesucdiune 72% —1 70% + % 77% ++1% 
Se rat 51% + % 40 614% +1% 
ie carnbndine mimi 24% +1% 22 +1 26 +2 

37% —2 37 38 —3% 

17% 17% 17% 

28 —1 31 —1 26% —1 

60 65 —1 56% + % 

85 +3 89% +4 81 +2 

85% + % 86 +1 85 

65 +1 68% +2 62 
































Current Events and Discussions 



































The Week with the Federal Reserve Banks 


During the week ended Sept. 25 member bank reserve 
balances increased $79,000,000. Additions to member bank 
reserves arose from an increase of $73,000,000 in gold stock 
and decreases of $13,000,000 in Treasury cash and $24,000,- 
000 in nonmember deposits and other Federal Reserve 
accounts, offset in part by a decrease of $23,000,000 in Re- 
serve Bank eredit and increases of $6,000,000 in money in 
circulation and $3,000,000 in Treasury deposits with Federal 
Reserve banks. Excess reserves of member banks on Sept. 
25 were estimated to be approximately $6,650,000,000, an 
increase of $120,000,000 for the week. 

The statement in full for the week ended Sept. 25 will be 
found on pages 1859 and 1851. 

Changes in member bank reserve balances and related 
items during the week and year ended Sept. 25, 1940, follow: 

Increase i+) & Decrease (—) 


nce 
Sent. ” 1940 Sept. 18,1940 Sept. rt 1939 


Bills discounted... .......---.-.-- 5,000,000 —1,000,000 
DT Piihenadcccesanebethente .aenatigieen “ éebescee —1,000,000 
U. 8. Government securities, direct 
and guaranteed _.....-..--....-- 2,434,000,000 3s... —370,000,000 
Industrial advances (not including 
$8 ,000 000 commitments—Sept. 25 J are —3,000,000 
Other reserve bank credit.........- 25,000,000 —23,000,000 + 1,000,000 
Total Reserve bank credit......-. 2,472,000,000 -—23,000.000 —374,000.000 
Behe a0eGR.. ceccacdccsscaascccecece ,166,000,000 +73,000,000 +4,241,000,000 
REP « wcaqcvesmeceonnce 3,041,000,000 +1,000,000 + 127,000,000 
Member bank reserve balances. -...-. 13,703,000,000 +79,000,000 +2,082,000,000 
Money in circulation.............- 8,090,000,000 +6,000,000 +852,000,000 
Ty Uiiiiceinareabenranoagase 2,298,000,000 —13,000,000 +38,000,000 
Treasury deposits with F.R. banks.. 793,000,000 +3,000,000 +241,000,000 
Nonmember deposits and other Fed- 
eral accounts........... 1,795,000,000 24,000,000 +782,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


—New York City——- ————_Chicaso———__ 
Sept.25 Sept.18 Sevt.27 Sept.25 Sept.18 Sept. 27 
7 1940 1939 — 7 * oe 
Loans and investments—total.. 9,596 9,691 8,477 2,217 2,251 2,073 
ARR CG ROE 2,828 2,833 2,871 612 620 558 
Commercial, industrial and 
agricult ee. .desssen 1,753 1,750 1,652 425 434 380 
Open market paper.....-.-... 74 74 117 22 22 18 
Loans to brokers and dealers ._ 301 295 406 25 24 29 
Other loans for purchasing or 
carrying securities......... 163 164 177 59 59 67 
Real estate loans...........-. 123 124 117 ‘18 18 14 
Loans to banks.........-... 27 36 25 pene winain peiet 
no cocnebemngane 387 390 377 63 63 50 
Treasury bilis. ............... 274 319 255 264 270 118 
Treasury notes. .....-....-.--. 1014 1,045 787 162 158 249 
United States bonds........-.- 2,645 2,654 2,186 702 704 670 
Obi guaranteed by the 
United States Go mt... 1,381 1,376 1,120 124 143 157 
Other i ahiitennsepene 1,454 1,464 1,258 353 356 321 
Reserve with Fed. Res. banks.. 6,474 6,417 5,640 1,297 1,251 1,095 
Cash in vault.......-..----.. 84 80 42 42 41 
with domestic banks... 82 82 73 261 273 232 
Other assete—net............. 320 321 361 42 42 4s 
TAabdiltttes— 
deposite—adjusted.... 9,685 9,655 8,170 1,977 1,963 1,782 
Pla epee 721 721 647 506 506 498 
United States Govt. deposits... 35 35 48 94 94 63 
Inter-bank 4 
Domestic banks...........-. 3,687 3,758 3,354 1,002 1,019 852 
Foreign banks............-. 636 672 8 7 13 
Borrowings. ......--.-...---- core oo-- oo-- a ee ecco 
Other liabilities.............-.- 301 14 14 15 
Capital accounts.............. 1,491 1,492 1,474 258 256 267 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federa] Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 


of business Sept. 18: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Sept. 18: 
Decreases of $37,000,000 in holdings of United States Treasury bills and 
$35,000,000 in holdings of United States Government bonds, increases of 
$39,000,000 in holdings of “‘other securities’’ and $117,000,000 in deposits 
credited to domestic banks, and a decrease of $95,000,000 in demand 
deposits-adjusted. 

Commercial, industrial and agricultural loans increased $8,000,000 in 
New York City and $7,000,000 at all reprting member banks. Loans to 
brokers and dealers in securities increased $12,000,000. 

Holdings of United States Treasury bills decreased $27,000,000 in the 
Chicago district, $11,000,000 in New York City, and $37,000,000 at all 
reporting member banks. Holdings of United States Government bonds 
decreased $18,000,000 in the Chicago district, $14,000,000 in New York 
City, and $35,000,000 at all reporting member banks. Holdings of ‘‘Other 
securities’ increased $30,000,000 in New York City and $39,000,000 at all 
reporting member banks. 

Demand deposits-adjusted decreased $26,000,000 in New York City, 
$16,000,000 each in the Cleveland and Chicago districts, $15,000,000 in 
the Boston district, and $95,000,000 at all reporting member banks. Time 
deposits decreased $5,000,000. 

Deposits credited to domestic banks increased $51,000,000 in New York 
City, $13,000,000 in the Philadelphia district, $12,000,000 each in the 
Boston and Kansas City districts, and $117.000,000 at all reporting member 
banks. Deposits credited to foreign banks increased $12,000,000 in New 
York City and at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, togetaer with changes for the week 


and the year ended Sept. 18, 1940, follows: 
Increase (+) 7 Dowenss (—) 


Sept. 18, 1940 Sept. 11, 1940 Sept, 20, 1939 
Assas— $ ¢ 
Loans and investments—total _ . . .24,284,000,000 —10,000,000 + 1,945,000,000 
$90. ncuccnepabidbocees 8 692,000,000 +27,000,000 +373,000,000 
Commercial, industrial, and agri- 
cultural loans... .......... 4,578 ,000,000 +7,000,000 +377,000,000 
Open market paper........... SOR BERRSS | cdecéeinsssn —19,000,000 
Loans to brokers and dealers in 
wegdodbairibignccoce 404,000,000 +12,000,000 —128,000,000 
Other loans for purchasing 
ll iain a 462,000,000 + 2,000,000 —48 000,000 
Real estate loans. ............ 1,222,000,000 +2,000,000 + 42,000,000 
Loans to banks............... 45,000,000 —5,000,000 + 10,000,000 
GOP EEEB sca cotcccantssoss 1,685,000 ,000 +9,000,000 + 139,000,000 
DEE Bethe wtencenceseces 673,000,000 —37,000,000 +236,000,000 
Treasury notes................. DOT §ocosseninnnn —40,000,000 
United States yee 6,541,000,000 —35,000,000 +681,000,000 
igations guaranteed nited 
States Government........... 2,583,000,000 —4,000,000 +353,000,000 
Other securities. ................ 3,704,000,000 +39,000,000 -+342,000,000 
with Fed. Res. banks... .. 11,490,000,000 +19,000,000 + 1,767,000,000 
Cees Oe Cle She docceeswccece 502,000,000 —15,000,000 + 32,000,000 
domestic banks... ... 3,296 ,000,000 +70,000,000 +275,000,000 
Ltabilittes— 
deposite—adjusted...... 20,984,000,000 +95,000,000 +2,809,000,000 
, ) Lee 5,355,000,000 —5,000,000 + 130,000,000 
United States Government deposits 530,000,000 + 3,000,000 —10,000,000 
Domestic banks... .......... 8,687,000,000 +117,000,000 +995,000,000 
Foreign banks................ 683,000,000 + 12,000,000 —59,000,000 
amie aipenengrneaptinhtins 1,000,000 +1,000,000 ....-......-. 
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Secretary Hull Says New Tri-Power Treaty Makes 
Clear “Relationship Which Has Long Existed’’ 


In a brief formal statement, issued yesterday (Sept. 27), 
commenting on the new German-Italian-Japanese treaty, 
Secretary of State Hull said the alliance ‘‘merely makes clear 
to all a relationship which has long existed in effect” and 
which the United States had taken into account in deter- 
mining its own policies. 

Mr. Hull’s statement follows: 

The reported agreement of alliance does not, in the view of the Govern- 
ment of the United States, substantially alter a situation which has exist 
for several years. 

Announcement of the alliance merely makes clear to all a relationship 
which has long existed in effect and to which this Government has repeatedly 
called attention. 

That such an agreement has been in process of conclusion has been well 
known for some time and that fact has been fully taken into account by the 
Government of the United States in the determining of this country’s 


policies. 
SO —— ————— 


Germany, Italy and Japan Sign Political Military 
and Economic Treaty 

In a treaty signed in Berlin yesterday (Sept. 27), Ger- 
many, Italy and Japan ron al into a 10-year political, 
military and economic pact. The countries, it was explained, 
will cooperate in establishing a “new order of things caleu- 
lated to promote the mutual prosperity and welfare of the 
peoples concerned.” The three powers affirmed that the 
terms in no way affects the political status of any one of them 
as regards Russia. 

The following is the official translation of the treaty as 
reported in a Associated Press Berlin dispatch of Sept. 27: 


Three-Power pact between Germany, Italy and Japan 

The governments of Germany, Italy and Japan, considering it as a con- 
dition precedent of any lasting peace that all nations of the world be given 
each its own proper place, have decided to stand by and cooperate with one 
another in regard to their efforts in Greater East Asia and regions of Europe, 
respectively, wherein it is their prime purpose to establish and maintain a 
new order of things calculated to promote the mutual prosperity and wel- 
fare of the peoples concerned. + 
Furthermore, it is the desire of the three governments to extend co- 
Operation to such nations in other spheres of the world as may be inclined to 
ut forth endeavors along lines similar to their own, in order that their 
ultimate aspirations for world peace may thus be realized. mee 
Accordingly, the governments of Germany, Italy and Japan have agreed 


as follows: 
Article One 

Japan recognizes and respects the leadership of Germany and Italy in 

the establishment of a new order in Europe. 
Article Two 

Germany and Italy recognize and respect the leadership of Japan in the 

establishment of a new order in Greater East Asia. 
Article Three 

Germany, Italy and Japan agree to cooperate in their efforts on the 
aforesaid lines. They further undertake to assist one another with all 
political, economic and military means when one of the three contracting 
Powers is attacked by a Power at present not involved in the European war 
or in the Sino-Japanese conflict. ~ ei 

Article Four ; 

With the view to implementing the present pact, joint technical com- 
missions, members of which are to be appointed by the respective govern- 
ments of Germany, Italy and Japan will meet without delay. 

Article Five 

Germany, Italy and Japan affirm that the aforesaid terms do not in any 
way affect the political status which exists at present as between each of 
three contracting parties and Soviet Russia. 

Article Siz 

The present pact shall come into effect immediately upon signature and 
shall remain in force ten years from the date of its coming into force. At 
the Proper time before expiration of said term the high contracting parties 
shall at the request of any of them enter into negotiations for its renewal. 
\_In faith whereof, the undersigned duly authorized by their respective 

vernments have signed this pact and have affixed hereto their signatures. 
| Done in triplicate at Berlin, the twenty-seventh day of September, 1940, 
in the eighteenth year of the Fascist era, corresponding to the twenty- 
seventh day of the ninth month of the fifteenth year of Showa (the reign 
of the Emperor Hirohito.) 





- 
—— 





Secretary of State Hull on Japanese Invasion of 
French Indo-China—Says Sta-us Quo Is Being 
Upset Under Duress 

Following the Japanese invasion of French Indo-China, 
Secretary of State Hull on Sept. 23 declared that the status 

uo was being upset “under duress’ and added that this 

overnment has repreatedly stated its disapproval of such 
procedure. Secretary Hull’s statement follows: 

Events are transpiring so rapidly in the Indo-China situation that it 
is impossible to get a clear picture of the minute-to-minute developments. 
It seems obvious, however, that the status quo is being upset and that 
this is being achieved under duress. 

b The position of the United States in disapproval and in deprecation of 

such procedures has been repeatedly stated. 


The Japanese invaded French Indo-China on Sept. 22 
following the breakdown of negotiations in connection with 
demands for passage of er troops across Indo-China 
and for use of bases in Indo-China for military operations 
against China. An agreement providing for Japanese 
aeennen of a ee yey ee a limited number of 

ps was repor signed on t. 22, but w 
Ss to be oe Pg Pee : erred 

It was reported from Vichy, nee, on Sept. 23 by Forei 
Minister Baudouin that the agreement ie J satmng 
concessions to Japan was approved by the United States on 
Aug. 31. This report brought forth a further statement 
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from the State Department on Sept. 23 denying the French 
claim. The statement follows: 

This Government has not at any time or in any way approved the 
French concessions to Japan. The attitude of this Government toward 
developments in Indo-China is as expressed by the Secretary of State 
this morning and in previous public statements. 

A previous statement on the Indo-China situation was 
ssued by Secretary Hull on Sept. 4; this was given in our 
ssue of Sept. 7, page 1373. 

———_.g—————— 


United States to Allow Non-British Child Refugees Now 
in England to Enter Country on Visitor Visas— 
British Ship Carrying Children to Canada Tor- 
pedoed—Heavy Loss of Life 

Under the terms of a new diplomatic agreement between 
the United States and England, non-British child refugees 
who have been residing in England since Germany invaded 
their native countries, will be permitted to enter the United 
States without quota restriction, it was made known on 
Sept. 24 by Marshall Field, President of the United States 
Committee for the Care of European Children, 215 Fourth 
Avenue, New York City. Previously non-British children 
in England, unable to qualify for visitors’ visas because they 
had no home to which they could return, could enter the 
United States only under the quotas of their native countries, 
Mr. Field explained. Since the quotas of many countries 
are filled for years in advance, he said, most of the non-British 
refugees had to remain in England, exposed to Germany’s 
bombings. 

From the New York ‘‘Herald Tribune”’ of Sept. 25 we also 
take the following: 

Mr. Field made the announcenent after rece'ving a report from Eric 
H. Biddle, executive director of the committee, who flew to London re- 
cently to expedite the removal of chidren to America. Four sh’ps with 
young refugees aboard, both English and natives of other European countries 
will be here within a few weeks, Mr. Field said. 

Mr. Field said that the United States Government had now agreed to 
grant visitors’ visas for non-sritish refugees under 16 years of age for the 
duration of the war. This concession, he added, has been made possible 
by the promise of the British Govern nent to grant to such children return 
visas to England when the war is over. 

The new arrangement enables the United States committee to arrange 
for transportation here of specified non-British children under the same 
terms as those for specified British youngsters. The committee is awaiting 
word from the American Committee for the Evacuation of Chi dren, in 
London, which controls available transportation, before announcing plans 
for removal of unspecified non-British children to America. 


England suffered this week its first casualties under its 
arrangements to remove children from the war zone, when, 
on Sept. 22, a ship carrying 406 persons, including 90 chil- 
dren, from England to Canada was torpedoed and sunk by 
an unidentified submarine. It is reported that approxi- 
mately 80 of the 90 children lost their lives, while nearly 
200 of the adults perished. The children were being sent 
abroad under the auspices of the Children’s Overseas Recep- 


tion Board, London. 
a 


American Corporations May Open Registered Accounts 
at Bank of England 


The system of registered accounts for Ameriean and 
Swiss banks with the Bank of England was extended 
Sept. 20, to permit American and Swiss corporations to open 
similar accounts, cabled advices from London to the New 
York Foreign Exchange Committee, reporting the new 
privilege, said: 

Reference notice July 18, 1940, banks and bankers are in- 
formed as from date this notice (Sept. 20) Bank of England 
are prepared to receive applications for permission to open 
registered accounts in names of firms and companies (but 
not individuals) resident in United States of America (or in 
Philippine [slands or United States dependencies) and in 
Switzerland. Applications must be made by banker with 
whom account is to be kept and must indicate clearly nature 
of business which account holder conducts, nature of trans- 
actions, both debit and credit, which will pass over account 
and approximate turnover expected. Such applications will 
be entertained only if the accounts are to be maintained with 
a banker appointed to approve Form A3. No such regis- 
tered account may be opened without prior consent in 
writing of Bank of England. 

When permission to open an account has been obtained 
procedure to be followed and conditions under which ac- 
count is to be operated will be those which apply, under 
notice dated July 18, to accounts in name of a bank. The 
banks with whom accounts are kept will be responsible for 
submitting to Bank of England monthly statements of 
account as called for in Paragraph Seven that notice. 

Inauguration of the registered accounts arrangement 
July 18 was reported in our issue of July 20, page 327. 





Dr. Puhl of Reichsbank Ties Gold to Mark Plan— 
Finds Clearing and Metallic Systems Could Operate 
on Regular Trade Basis 

The views of Dr. Emil Puhl, of the Reiehsbank on multi- 
lateral clearing with Berlin occupying a position as clearing 
eenter, were contained in a wireless message from Berlin 
on Sept. 23 to the New York “Times,” which we quote 
herewith: 

Multilateral clearing, with Berlin as the clearing center for the European 

“grossraum Wirtschaft,’ or planned continental economy which, the Ger- 
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mans believe, will grow out of the present war—such is the Reich's alterna- 
tive for the ‘“‘doomed” gold standard and its corollary free international 
trade. 

While, in the minds of many foreign financiers, the multilateral clearing 
plan still appears to be a nebulous scheme of doubtful value, to German 
bankers and economists it already is a reality which daily is gathering 
momentum, as indicated by the fact that 10 occupied or non-occupied 
European countries soon will be clearing through Serlin all their mutual 
payments resulting from import and export transactions. 


Bureau Already in Operation 


A special clearing office under the name of ‘‘Deutsche Verrechnungs- 
kasse"’ already operates, having been the Reichsbank’s department for such 
transactions since 1934. Its head is Emil Puhl, a director of the Reichsbank 
and recently promoted to rank of Vice-President. Among German finan- 
ciers, Dr. Puhl probably has more experience in international finance than 
any leading banker, with the exception of Dr. Schacht, under whom he 
worked many years. The clearing office’s chief is, therefore, probably 
more than any other German, qualified to speak with authority on the 
current and potential organization of the European multilateral clearing 
system and such information as he volunteered on this system and its 
functions should command special attention. 

When proposals for multilateral clearing first were mooted for discussion 
it was felt in some financial quarters abroad that either a new organization 
would be set up for the task or else the Bank for International Settlements 
in Basle would be entrusted with administering the new clearing system 
after certain adjustments. 

Dr. Puhl does not subscribe to the advisability of such a solution. First 
in all German minds, the B. I. 8. is irretrievably associated with the former 
odious reparations regime. Second, the B. I. 8S. never actually succeeded 
in becoming an international clearing bank, and never really went beyond 
starting a restricted gold-clearing system among member central banks 
whatever its merits in the past were as a ‘‘spiirtual’’ clearing center for the 
exchange of information and experience among the heads of Europe’s 
central banks during its periodic meetings at Basle. 

There seems to be no reason for the setting up of a new clearing in- 
stitution, Dr. Puhl believes, since the Deutsche Verrechnungskasse is 
eminently well geared to handle operations. 

In the last six years the Berlin clearing office has accumulated unique 
experience in dealing with the Reich's clearing partners, and its personnel 
is thoreughly acquainted with the international payment techniques in all 
European and overseas countries. It would therefore, in Dr. Puhl’s 
opinion, be an easy matter to extend the operations of the Deutche Veerech- 
nungskasse to a system of multilateral clearing. 

Such States as participate in the European multilateral clearing system 
will retail their own currencies, but the Reichsmark will become a common 
monetary denominator for mutual exchanges, Dr. Puhl pointed out. To 
fulfill this role the Reichsmark must possess a fixed relation to other Euro- 
pean currencies. Although the German mark has been held to its gold 
parity since 1924, and the rate of 2.50 to the United States dollar was 
unchanged for years, clearing marks have been traded in some countries 
at discount. Lately, however, there has been a marked change in this re- 
spect, Dr. Puhl stated, as Continental European States no longer see any 
reason for a higher valuation on so-called “free currencies.’"" The English 
pound has ceased to be a free currency and cannot be used by Continental 
States for purchases in Great Britain and the Dominions, nor have these 
States access to the North American market. 

On the other hand, the Reichsmark has become the dominating European 
currency, Dr. Puhl stated, since all goods can be bought in Germany, or 
through Germany, in so far as war conditions permit. 


A Geographical Advantage 


Germany's geographical position as transit route for purchases from 
other Continental countries farther enhances the Reichsmark’s value as a 
European clearing unit. 

In building up this new system of multilateral clearing, the Reich and 
Italy are closely cooperating. All payments between Italy and German 
occupied countries henceforth will be cleared through the Berlin central 
clearing office, according to Dr. Puhl. Many European trade connections, 
interrupted by the war, have been resumed as a result of Berlin's clearing 
facilities. In this way Holland and Yugoslavia, Norway and Finland, 
Sweden and —elgium—al! are already settling their mutual commercial 
payments through the Berlin clearing bureau. Its present importance 
is evidenced by the fact that 10 European countries soon wil participate 
in this multilateral clearing system, Dr. Puhl pointed out. 

Thus, Reichsbank balances with the Berlin clearing office will, in the 
future, fill approximately the same role as goid or the pound sterling did 
in the past. But the multilateral clearing system will go a step further 
in the regulating of trade, Dr. Puh! maintains. 

While the gold standard provided automatic regulation for trade volume, 
it henceforth will be necessary to make provision against a country buying 
more than it can pay for. The purchases of each country must be coordinate 
with its export capacity. This, in fact, already takes place through the 
fixation of import quotas and special trade agreements. It is expedient, 
however, in Dr. Puhl’s opinion, that the Reich should fill the role of in- 
termediary, in this respect, among the partners in multilateral clearing. 
In this way every country would receive its just share of products for which 
the demand is strongest. 


- — 
Se 





Brazilian Section of Pan American Commercial 
Commission Formed 

The organization is announced in the Brazilian press of 
the Brazilan section of the Pan American Commercial 
Commission, established in the United States in February, 
1938 for the purpose of applying the principles of Pan- 
Americanism in fields of initiative, according to a report 
received by the U. 8S. Department of Commerce from the 
American Commercial attache at Rio de Janeiro. Members 
of the section include: 

Dr. Jaao Marques dos Reis, President of the Bank of Brazil; Dr. Euvaldo 
Lodi, President of the National Confederation of Industries; Manuel 
Ferrerra Guimaraes, President of the Commercial Association of Rio de 
Janeiro; Dr. Arthur Torres Filho, President of the National Agricultural 
Society; Dr. Roberto Cardoso, President of the Administrative Consortium 
of Mining Enterprises; Dr. Paul Leitao da Cunha, Rector of the University 
of Rio de Janeiro: Dr. Robert Moses, President of the Brazilian Press 
Association, and Dr. Vicente de Paula Galliez, Secretary of the Com- 
mission. 

Formation of the committee in 1938 was reported in these 
eolumns of March 5, page 1489. 
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Holders of State of Parana (Brazil) 7% External Gold 
Bonds to Be Paid 13% of March 15, 1938, Coupons 
The Chase National Bank, New York, announces receipt 

of funds to pay to holders of State of Parana (Brazil) 7% 

external sinking fund consolidated gold bonds due March 15, 

1958, in lawful U. S. currency, 13% of the face amount of 

coupons due March 15, 1938, or 4.55 per $35 coupon and 

$2.27% per $17.50 coupon. The payment, if accepted, will be 

in full payment of the coupons, according to the announce- 

ment, and will be made at the coupon paying division of the 

bank as special agent, 11 Broad Street, New York. 
——<+>— 

$12,000 of Irish Free State 5% Gold Bonds Due 1960 

to Be Redeemed on Nov. 

The National City Bank of New York, American fiscal 
agent, announces that $12,000 principal amount of Irish 
Kree State (Saorstat Eireann) external loan sinking fund 
5% gold bonds due 1960 have been selected by lot for re- 
demption through the sinking fund on Nov. 1, 1940, at par. 
Payment will be made at the head office of the bank, 56 
Wall Street, New York. 

—_—_———— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Sept. 14 

The Securities and Exchange Commission made public 
yesterday (Sept. 27) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Sept. 14, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Sept. 14 (in round-lot trans- 
actions) totaled 492,370 shares, which amount was 20.54% 
of total transactions on the Exchange of 2,355 550 shares. 
This compares with member trading during the previous 
week ended Sept. 7 of 841,780 shares, or 22.26% of total 
trading of 3,754,330 shares. On the New York Curb Ex- 
change member trading during the week ended Sept. 14 
amounted to 83,135 shares, or 19.73% of the total volume on 
that Exchange of 342,555 shares; during the preceding 
week trading for the account of Curb members of 111,505 
shares was 20.21% of total trading of 503,725 shares. 

The Commission made available the following data for 
the week ended Sept. 14: 


The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Exchange 
Total number of reports received... ........-.-.-------- 1,066 829 
1. Reports showing transactions as specialists.......-.. 194 104 
2. Reports showing other transactions initiated on the 
GG cuiccucoocebiaseibtinntimbnncatiindnss 210 35 
3. Reports showing other transactions initiated off the 
ee eed ee as 174 56 
603 646 


4. Reports showing no transactions ............-.----- 

Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks In which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As a result, the round-lot trans- 
actions of specialists In stocks in which they are registered are not directly com- 
parable on the two exchanges, 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Sept. 14, 1940 





Total for Per 
Week Cent a 
oD round-lot sales: 
% y te ee. - psseanocaoccconeosqosetedbasennaesdbes 82,910 
Oeher GRE. B.. 2c ccc cocccccccccceceseoesccocesseses 2,272,640 
Patel GR. cocccccsncdcccececcessssessosdectsnsse 2,355,550 
B. Round-lot transactions for account of members, except for fe 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 

registered—Total purchases. ..........--.------ 265,600 
Ghett G88. . c ccceccesoscosseteceo eaaueonses pécnd 28,870 
GiREP GINS. Do cccccccncccscebdninesecnacenee 235,110 

Teeet GUD. ab ccccacoccdcasnesentnawsbstbaesss 263,980 11.24 
2. Other transactions initiated on the floor—Total purchases 139,700 
GAS GBRsig oo cco ddnesedbnoddhnosacsbcotocsocce 10,500 
CONS GHD. Bk. cb ccdbotdistebnbdbadnbdbososnade 139,870 

Zu6ns GH. co ctésatddéccdosbeoeonssoccceoséoco 150,370 6.16 
3. Other transactions initiated off the floor—Total purchases 79,920 
Sheth etitins dbo ccockbcuitacccébiinndbiinnwaswcce’ 6,950 
Gene? GHEE. cccanedédcocodoacssbiboenesoscestece 61,070 

Tintet GHORR.. « ew encwdanmenadbonsecedéocibpessce ‘ 68 ,020 3.14 
4. Total—Total purchases. ..............------<------ 485,220 
GRR GO. -. asddbnnccddeccasswaseenoeesensascce= 46,320 
Gener GR. Banc cdsdccdbbdboonccesosescoessescess 436,050 

pO 0 eee 482,370 20 54 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * ( 
Week Ended Sept. 14, 1940 
Total for Per 
Week Cent 











a 
A. Total round-lot sales: 
i ene ndaiineewmee 3,465 
RN Ae RES ER a Mee 339,090 
a th ee rieeeibeasbem 342,555 
B. Round-lot for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ...........---.---- 35,845 
PE cid Dnbedtinnbdcaccsscdcwasecesseetne 2,650 
Dt  ibedtwinbencpebpenadnedebeapheees 59,735 
EE me ee 62,385 14.34 
2. Other transactions initiated on the floor—Total purchases 5,575 
ES oo ote e aon cn whenodebibeoeabbas 0 
SS 1g tile deemenncnsnsnemetintadeean 6,350 
PT itis nina megnegwnensanenbanhidinea 6,350 1.74 
3 Other transactions initiated off the floor—Total purchases 10,605 
Ss i SG iddndnvadtdbaasedbansedacdbabsee 590 
PPL, eicdudepedesnesdatbbudiasesaitdtinns 13,810 
PP Ee kbesscdsccescedonbacacetadbonésbaile 14,400 3.65 
4. Total—~Total purehases.................-...------- 52,025 
Cw bc dkscaedsedebiaconsddnenoentineded 3,2 
i iiandcsodbhdanddockchbbibadboutes hides 79,895 
Sh 6 64 ceccddndbiacddbeeasbsdoctiinencé 83,135 19.73 
C. Odd-lot transactions for the account of specialists: Uh adore 
ee ES SP Saar 0 
Ge CE CMa ocumndccusereesooasncesentia 31,504 
PS cc nn ba disthenbutheciokineodaneiiiion 31,504 
5 EET Ae ee T=! aes 20,03 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and saijes, while the Exchange 
volume includes only sales 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales.” 

c Sales marked “short exempt’ are included with “other sales.” 


a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 21 


On Sept. 27, the Securities and Exchange Commission 
made public a summary for the week ended Sept. 21 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the previous week ended 
Sept. 14 were reported in our issue of Sept. 21, page 1648, 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Sept. 21, 1940 





Tau 
‘or Week 
Odd-lot sales by dealers (customers’ purchases): 
Sy GE Ss ao tbketiibtidtdatndibcadbbdacadtidcceck’onckuas 11,444 
Se es bd Wibidsinementocatacstidadoabiwess ce 2). i 299,818 
nad bdtteceinttntndawadkdaddbsiensédbacécesandec’ 11,439,338 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
tT Sit alsa maaeebadibbticaatieatiiebedabseewes 
[Ps atin benaekdekddsadeccctbbaintewbsaccss 12,837 
EE ea REE Tn Ta | ely apn eae 13,183 
Number of shares: 
Customers’ TTT rini-nsey dha: tnin-ep,dinartintninden nap iayio Uhdeabidbibitaeinbiliin me ablacttnaate 9,935 
Sintnencehaddsbeddenennesareudéhocésnnon 298,655 
Re MORIN bisa cn cdctnedevbonsndnedecddbécceuun 308,590 
Ey UND s dnbatiasadbinuckdabiidkubabitsdcnwidcaccedensecees 10,540,118 
Round-lot sales by dealers : aoe, 
Number of shares 
ORES RE TEES AE Se Le Be) RN oe 50 
TA dichbebshendsdenkocadanunbnbidimaensdiei catiae 84,590 
TEI, “i SE eS ae eS Se eee ee Fy 84,640 
Round-lot purchases by dealers: 
ST CPOs och cicidthnuddcdiiecactbcedcadiuibébniictaas, 70,740 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long 
which is less than a round lot are reported with “other sales 2 4 — 


——< 
Pittsburgh Stock Exchange Lowers Initiation Fee 


The Board of Directors of the Pittsburgh Stock Exchange 
announced on Sept. 16 that the initiation fee or admission 
to membership on the Exchange has been reduced from $500 
to $125. The rate, the announcement said, will be in effect 
until Jan. 1, 1941. 





> 


Longer Trading Hours on Chicago Stock Exchange 
to Become Effective Sept. 30 

On Monday, Sept. 30, the additional hour of trading on the 
Chicago Stock Exchange will become effective, the Read 
Committee of the Exchange decided on Sept. 23. The added 
hour of trading was voted by the Exchange’s Board of 
Governors on Sept. 11, as noted in our issue of Sept. 14, 
page 1502. The Exchange will open at 9:00 o'clock a. m. and 
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close at 3:00 p. m., Chicago time, Mondays through Fridays, 
end will open at 9:00 a. m. and close at 11:30 on Saturdays. 
At present, trading on the Exchange is from 9:00 to 2:00 
on week-days with a two hour session on Saturdays. Arthur 
M. Betts, Chairman of the Board of Governors, commented 
as follows on Sept. 23: 

The extended periods are active and productive in Chicago and middle 
western business life. Therefore. I feel confident that this additional pro- 
vision by the Exchange for customer convenience and service will be well 
received. Furthermore, our member connections being nationwide, this 
new custom, when it has become widely known and firmly established, will 
notably enhance the development of the Chicago Stock Exchange as a useful 
and popular market of broad service. 

en 


Change from Daylight Saving to Standard Time at 
2 a. m. Sunday (Sept. 29)—Announcement of 
New York Federal Reserve Bank 


The period of Daylight Saving Time will come to an end 
at 2. a. m. tomorrow (Sunday, Sept. 29) when Standard 
Time again comes into effect with the turning back of clocks 
one hour. Daylight Saving Time has been in effeet since 
April 28; an item bearing on the same was given in our issue 
of April 27, page 2661. The Federal rve Bank of 
New York, on Sept. 23, issued the following announcement 
with regard to the return to Standard Time: 

FEDERAL RESERVE BANK OF NEW YORK 
Return to Standard Time 
To all Banks and Trust Companies in the Second 

Federal Reserve "istrict and Others Concerned: 

The period duriuyx which ‘daylight saving time’’ is effective in the cities 
of New York and Buffalo, New York, will end at 2 a. m. Sunday, Sept. 29, 
1940. Thereafter this bank, including its Buffalo Branch, will operate on 
Eastern Standard time. 

GEORGE L. HARRISON, President. 


<i 
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Mutual Savings¥Banks Active in Mortgage Lending 
Field, According to,Survey Made by National 
Association 

Increased activity in home building, especially as reflected 

by mutual savings bank mortgage loans, is the favorable 
result of a survey recently conducted by the National 
Association of Mutual Savings Banks. ‘The figures indicate 
that mutual institutions are providing a considerable part 
of the capital for current mortgage financing,”’ said Bernard 
F. Hogan, Chairman of the Association’s Committee on 
Mort s and President of the Greater New York Sa 
Bank, Brooklyn. “The impulse toward home ownership 
never was stronger and the outlook for active mortgage fi- 
nancing by mutual savings banks in the coming six months 
therefore is distinctly encouraging.”” The results of the 
Association’s study are made available as follows: __ 
. In 1939 mutual savings banks made new mortgage loans in the amount 
of $308,986,342, compared with $141,541,917 the year before. Savings 
bank types of loans in 1939 totaled $162,009,726. Loans made by the same 
banks, but insured under the Federal Housing Administration plan, were 
$54,339,460. Purchase money mortgages made in connection with the 
sale of owned real estate came to $92,637,156. 

In the first six months of 1940 mutual savings banks of the country in- 
vested $165,766,681 in mortgages at a rate substantially in excess of 
activity during 1939, and about 2% times the rate of activity in 1938. 
A breakdown of tigures for the first half of the current year showed new 
straight mortgage loans in the amount of $92,851,799; new FHA loans 
in the amount of $26,233,487, and purchase money mortgages totaling 
$46 681,395. 

It is impressive that deposite economic conditions mortgage borrowers 
have shown a disposition to live up to their contracts and reduce their 
indebtedness to mutual savings banks. During 1939 a total of $182,011,691 
was paid off on such mortgages, and for the first six months of 1940 pay- 
ments were made in the amount of $101,096,564. 

Last July 1 reporting mutual savings banks had regular mortgage loans 
outstanding of $4,472,560,642, and FHA mortgages of $109,043,282, a 
total investment of $4,581,543,924. 

No estimate was obtained as to the amount available for mortgage 
investment but conservatively it may be said that mutual savings banks 
are in position to invest at ieast $500,000,000 in mortgage loans. They 
now hold the largest investment made by any banking group in this field. 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Oct. 2, 1940 


Secretary of the Treasury Morgenthau announced Sept. 27 
that tenders are invited to a new offering of 91-day Treasury 
Lills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) Sept. 30, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Oct. 2, 1940, and will mature 
on Jan. 2, 1941, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Oct. 2, in 
amount of $100,294,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
600 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
iender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
ot 10% of the face amowit of Treasury bill» applied for, unless the tenders 














Volume 151 


are accompanied by an express gtiaranty of payment by an incorporated 
bank or trust compaay. 

Immediately after the closing hour for receipt of tenders on Sept. 30, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the emount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the ce or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Oct. 2, 1940. 

The Treasury bills will be exzmpt, as to principal and interest, and any 
gain from the sale wr other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter impcsed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

a 


Tenders of $322,058,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,019,000 
Accepted at Average Rate of 0.013% one 

A total of $322,058,000 was tendered to the offering last 
week of $100,000,000 or .thereabouts of 91-day Treasury 
bills dated Sept. 25 and maturing Dec. 26, 1940, Secretary 
Morgenthau announced Sept. 24. Of this amount $100,- 
019,000 was accepted at an average rate of 0.013%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
Sept. 23. Reference to the offering appeared in our issue of 
Sept. 21, page 1650. The following regarded the accepted 
bids to the offering is from the Seecretary’s announcement: 
Total applied for, $322,058,000 Total accepted, $100,019,000 

nenee.ot accepted bids: 


ite painitenies ine ealatenenainns 100. 

Madi anoutned dud odne lena 99.995 Equivalent rate approximately 0.020% 
ED Gls catebcdbacdaosccee 99.997 Equivalent rate approximately 0.013% 
(71% of the amount bid for at the low price was accepted.) 

——— 


Treasury Offers 2% Bonds of 1953-55 in Exchange for 


$737,000,000 of 144% Notes Maturing Dec. 15— 
Cheapest Rate in Nation’s History, Secretary 


Morgenthau Says—Subscription Books Closed __ 

Secretary of the Treasury Morgenthau on Sept. 25 an- 
nounced an offering of 2% Treasury Bonds of 1953-55 in 
payment of which only 14% Treasury Notes of Series 
C-1940, maturing Dec. 15, 1940 in amount of $737,000,000, 
may be tendered. The amount of the offering will be limited 
to the amount of Treasury Notes tendered and accepted. 
Cash subscriptions will not be received. The terms of the 
offering were disclosed by the Secretary on Sept. 24 following 
his meeting with the Executive Committee of the Federal 
Reserve Open Market Committee. Mr. Morgenthau is 
reported as stating that this is the “cheapest” long term 
money rate in the history of the country and was due to the 
good situation in the government bond markets and the 
fine state of government credit. He further explained that 
no new money is needed now but that later the Treasury 
will probably be called on to raise funds for financing the 
national defense p-ogram. 

In announcing the current offering, Mr. Morgenthau ex- 
plained that exchanges will be made par for par. Suh- 
scriptions were received at the Federal Reserve Bank id 
branches and at the Treasury Department, Washingwn, 
up to the close of business yesterday (Sept. 27). The 
Secretary made known on Sept. 26 that subscriptions placed 
in the mail before 12 o’clock midnight, yesterday, would be 
considered as having been entered before the close of the 
subseription books. Announcement of the amount of sub- 
scriptions and their division among the Federal Reserve 
Districts will be made later. 

From the Treasury’s press release of Sept. 25 bearing on 
the offering the following is taken: 

The Treasury Bonds of 1953-55, now offered only in exchange for Treasury 
notes maturing Dec. 15, 1940, will be dated Oct. 7, 1940, and will bear 
interest from that date at the rate of 2% per annum, payable semi-annually 
on June 15 and Dec. 15, with the first coupon, however, covering the frac- 
tional period to Dec. 15, 1940. The bonds will mature June 15, 1955, but 
may be redeemed at the option of the United States on and after June 15, 
1953. They will be issued in two forms: bearer bonds with interest coupons 
attached, and bonds registered both as to principal and interest. Both 
forms will be issued in the denominations of $50, $100, $500, $1,000, $5,000, 
$10,000, and $100,000. 

The new Treasury bonds will be accorded the same exemptions from taxa- 
tion as are accorded other issues of Treasury bonds now outstanding. These 
provisions are specifically set forth in the official circular released today. 
#® Subscriptions will be received at the Federal Reserve Banks and Branches, 
and at the Treasury Department, and should be accompanied by a like 
face amount of 14% Treasury Notes of Series C-1940, maturing Dec. 15, 
1940, with final coupon due Dec. 15, 1940, attached. The notes will be 
accepted at par, and accrued interest on such notes from June 15 to Oct. 7, 
1940, ($4.672 per $1,000 face amount) will be paid following their acceptance . 

The right is reserved to close the books as to any or all subscriptions at 
any time without notice, and, subject to the reservations set forth in the 
official circular, all subscriptions will be allotted in full. 

Treasury Notes of Series C-1940, maturing Dec. 15, 1940, are now out- 
standing in the amount of $737,161,600. The present offering will be the 
only opportunity afforded the holders of these maturing notes to exchange 
them for other interest-bearing obligations of the United States. Any 
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maturing notes not so exchanged at this time will be paid in cash when 
they mature. 

The following is the official circular explaining the terms 
of the offering: 


UNITED STATES OF AMERICA—2% Treasury Bonds of 1953-55 

Dated and bearing interest from Oct. 7, 1940—Due June 15, 1955. 
Redeemable at the option of the United States at par and accrued interest 
on and after June 15, 1953. Interest payable June 15 and Dec. 15. 


1940 
Department Circular No. 641 TREASURY DEPARTMENT 
Fiscal Service Office of the Secretary, 


Bureau of the Public Debt Washington, Sept. 25, 1940 


[1. Offering of Ecnds 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip- 
tions, at par, from the people of the United States for 2% bonds of the 
United States, designated Treasury Bonds of 1953-55, in payment of which 
only Treasury Notes of Series C-1940, maturing Dec. 15, 1940, may be 
tendered. The amount of the offering under this circular will be limited 
to the amount of Treasury Notes of Series C-1940 tendered and accepted. 

ao ns II. Description of Bonds ‘ n 

1. The bonds will be dated Oct. 7, 1940, and will bear interest from that 
date at the rate of 2% per annum, payable on a semiannual basis on Dec. 15, 
1940, and thereafter on June 15 and Dec. 15 in each year until the principal 
amount becomes payable. They will mature June 15, 1955, but may be 
redeemed at the option of the United States on and after June 15, 1953, 
in whole or in part, at par and accrued interest, on any interest day or days, 
on 4 months’ notice of redemption given in such manner as the Secretary 
of the Treasury shall prescribe. In case of partial redemption the bonds 
to be redeemed will be determined by such method as may be prescribed 
by the Secretary of the Treasury. From the date of redemption designated 
in any such notice, interest on the bonds called for redemption shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated ad- 
ditional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. The interest on an amount of bonds authorized by the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, the principal of 
which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered as 
to principal and interest, will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. Provision will be made for the 
interchange of bonds of different denominations and of coupon and regis- 
tered bonds, and for the transfer of registered bonds, under rules and regu- 
lations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds - 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve Banks and the Treasury Department are 
authorized to act as official agencies. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, and to close the books as to any or all subscrip- 
tions at any time without notice; and any action be may take in these 
respects shali be final. Subject to these reservations, all subscriptions will 
be auotted in full. Allotment notices will be sent out promptly upon 
allotment. 








IV. Payment 

1. Payment at par for bonds allotted hereunder must be made or com- 
pleted on or before Oct. 7, 1940, or on later allotment, and may be made 
only in Treasury Notes of Series C-1940, maturing Dec. 15, 1940, which 
will be accepted at par, and should accompany the subscription. Coupons 
dated Dec. 15, 1940, must be attached to the notes when surrendered, and 
accrued interest from June 15, 1940 to Oct. 7, 1940 ($4.67213 per $1,000) 
will be paid following acceptance of the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, t make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
Banks. 

HENRY MORGENTHAU, Jr. 
Secretary of the Treasur: 
-_———_—————- 
President Roosevelt Proclaims Oct. 
Pulaski’s Memorial Day 

President Roosevelt, in a proclamation issued Sept. 18. 
set aside Oct. 11 as General Pulaski’s Mem _Day, 
The President ordered that flags on Government buildings 
be displayed and invited the people to observe the day in 
commemoration of the death on Oct. 11, 1779, of the Polish 

neral who fought on the side of American patriots in the 

Rovelstienacy ar for American independence. 

—_—_——_—_ 

President Roosevelt Designates Week of Oct. 6 as Fire 
Prevention Week—National Chamber of Commerce 
Issues Booklet on Subject 

President Roosevelt, in a proclamation issued Sept. 18 
designating the week beginning Oct. 6 as Fire Prevention 
Week, urged that civic leaders and the press cooperate in 
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promoting measures of action that will lead to the prompt 
elimination of fire hazards and to increased vigilance at 
potential points of danger. The President’s proclamation 
follows: 


By the President of the United States of America 
A PROCLAMATION 

Whereas, Untimely death by fire or painful injury from flames and 
smoke is the tragic fate of an appalling number annually of men, women, 
and children. and 

Whereas, Avoidable fires caused damage to property in the United States 
during 1939 amounting to approximately $275,000,000, an increase over 
the annua] losses in recent years; and 

Whereas, Public alertness and attention are most effective means of 
ensuring the establishment of adequate safeguards in places where destruc- 


tive fires may occur: 
Now, therefore, 1, Frankiin D. Roosevelt, President of the United States 


ot America, do hereby designate and proclaim the week beginning Oct. 6, 
1940, as Fire Prevention Week, and I urge that civic leaders and the 
press cooperate in promoting throughout the Nation, during that week, 
discussions and measures of action that will lead to the prompt elimination 
of fire hazards and to increased vigilance at potential points of danger. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the City of Washington this eightcenth day of September, in 
the yeard of our Lord nineteen hundred and forty, and of the Independence 
of the United States of America the one hundred and sixty-fifth. 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 

The Insurance Department of the Chamber of Commerce 
of the United States recently issued a pamphlet on fire pre- 
vention, observing that with the attention of the Nation 
turned toward preparedness, local business men’s organiza- 
tions, as reported by the Chamber, are shaping their pro- 
grams towards national defense. It adds that many local 
Chambers of Commerce are giving the subject of fire pre- 
vention special attention just now, since sabotage can seri- 
ously hinder the country’s defense efforts. In a letter to 
local Chambers accompanying the pamphlet, the National 
Chamber’s Insurance Department says: 

Defense orders undoubtedly will tax the capacity of plants in some 
lines. Therefore any curtailment of production because of fires may hdve 
serious consequences. Particularly at a time like this, vigorous activities 
should be undertaken to guard against careless fires and every precaution 
must be taken to prevent fires of an incendiary origin. 

The pamphlet, designed to aid Chambers of Commerce 
and their fire prevention committees in the development of 
adequate fire prevention programs, tells how to organize a 
fire prevention committee and suggests many activities for 
committees to sponsor. It also furnishes the details of the 
Inter-Chamber Fire Waste Contest which has been con- 
ducted over a period of 17 years and which has done much 
to stimulate local interest in fire prevention. 

——_ 


President Roosevelt Proclaims Sunday, Sept. 29, as 
Gold Star Mother’s Day 


President Roosevelt issued a proclamation on Sept. 14 
designating the last Sunday in September as Gold Star 
Mothers’ Day. The proclamation, issued under authority 
of resolution adopted by Congress in 1936, directed Govern- 
ment officials to display the flag on all Government build- 
ings on that day and called upon the people to display the 
flag and observe the day in their homes, churches and other 
suitable places as a public expression of their affection and 
reverence for the American Gold Star Mothers. 

———_<——————— 


President Roosevelt Orders Embargo on Shipments of 
Iron and Steel Scrap—Covers All Countries Except 
Great Britain and American Nations 


President Roosevelt announced on — 26 that, effective 
Oct. 16, the exportation of all grades of iron and steel scrap 
will be placed under the licensing system, permitting ship- 
ments only to Western Hemisphere countries and Great 
Britain. The White House explained in a statement that 
the action was taken “to conserve the available supply to 
meet the rapidly éxpanding requirements of the defense 
program in this country.” A proclamation issued July 26 
neg? Engen and steel scrap under the export licensing system 

ut this only covered “No. 1 heavy melting scrap,”’ whereas 
the present order makes all grades subject to license. 

_ As to the effect on the embargo on Japan, opinion in offi- 
cial Washington was divided on Sept. 26, said advices to the 
“Wall Street Journal” from its Washington bureau, which, 
in part, also said: 

State Department officials gave the impression that since Japan usually 
purchases 90% of its scrap from this country the new embargo would prove 
a serious blow to Japanese military operations. Elsewhere, however, it 
was indicated that Japan has long anticipated just such a move and has 
taken steps to bulwark itself by increasing its stocks and by acquiring 
other supply sources. 

That the Japanese have to some extent already lessened their dependence 
upon the United States for the strategic scrap metals is indicated by the 
sharp decline in their scrap purchases from this country during the past 
seven or eight months. From a high level of 1,200,000 tons of scrap pur- 
chased here during the first seven months of 1939, a decline of more than 
50% to 500,000 tons was registered in the first seven months of this year. 

Officials here concerned with Far Eastern affairs are of the opinion, 
admittedly based upon surmise than factual knowledge, that much of the 
heavy scrap purchases of last two years have gone into Japanese reserve 
stocks. Moreover, reports here indicate that Japan has increased its 
acquisitions from China and has engaged in extensive salvage operations, 
including the lifting of ships sunk in the Russo-Japanese war. 
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According to figures issued on Sept. 26 by the Department 
of Commerce, iron and steel scrap exports in the first seven 
months of 1940 totaled 1,796,089 tons, of which Japan re- 
ceived 525,309 tons and Great Britain purchased 599,814 
tons. During the corresponding period of 1939, the total 
was 2,123,264 tons with Japan taking 1,155,536 tons and 
Great Britain, 254,234 tons. 

The text of the White House statement follows: 

The President has approved the early establishment of additional con- 
trols of the exportation of iron and steel scrap with a view to conserving 
the available supply to meet the rapidly expanding requirements of the 
defense program in this country. 

Effective Oct. 15, 1940, all outstanding balances of licenses which have 
been granted pursuant to the existing regulations of July 26, 1940, for the 
exportation of number 1 heavy melting steel scrap will be revoked. On 
Oct. 16, 1940, the exportation of all grades of iron and steel scrap will be 
placed under the licensing system. 

Under the new regulations, which will be made effective on Oct. 16, 
1940, licenses will be issued to permit shipments to the countries of the 
Western Hemisphere and Great Britain only. 

The President’s proclamation of July 26 was mentioned 
our issue of July 27, page 485. 


ee cal 


President Roosevelt Orders 35,700 More National 
Guardsmen to Report for Year’s Military Training 
President Roosevelt on Sept. 25 ordered National Guard 
units totaling 35,700 men to report on Oct. 15 for a year’s 
active duty. This is the second order calling National 
Guards for intensive military training. Previously (Aug. 31) 
the President called 60,506 to report for training on Sept. 16; 
this was mentioned in our issue of Sept. 7, page 1370. The 
text of the legislation under which the President acted was 
given in these columns of Sept. 14, page 1481. According to 
an Associated Press Washington dispatch of Sept. 25, the 
units affected included: 

The 27th Division, New York, less its tank company; the 37th Divisions 
Ohio, less tank company, and Companies F and I of the 112th Medical 
Regiment; the 32nd Division, less tank company, Michigan and Wis- 
consin; the 102nd Observation Squadron, New York; the 153rd Observation 
Squadron, Mississippi, and the 107th Observation Squadron, Michigan. 


- — 
—_ 


President Roosevelt Signs $338,000,000 to Provide 
Housing for Conscript Army 


President Roosevelt signed on Sept. 25 a resolution appro- 
priating $338,263,902 to provide housing facilities for men 
drafted into military service for a year’s training. This 
measure passed the Senate on Sept. 20 and the House on 
Sept. 19; the latter action was mentioned in our issue of 
Sept. 21, page 1653. The resolution carries $329 ,519,902 for 
the construction of buildings, utilities, flying fields and other 
facilities, and $8,744,000 for buying land. 

——_——— 


President Roosevelt Establishes Defense Communica~ 
tions Board—-To Coordinate All Branches of 
Communications to National Defense—No Censor- 
ship Power 


President Roosevelt on Sept. 24 created by Executive 
Order a Defense Communications Board to coordinate the 
relationship of all branches of communication to the 
national defense. The Board is basically a planning agency, 
it was explained in a White House statement, charged with 
“charting the utilization and control of our communication 
systems in the best interests of the national security.” It 
was also explained that “the Board will have no power to 
censor radio or other communications, or to take over any 
facilities.” The Chairman of the Board is James L. Fly, 
Chairman of the Federal Communications Commission. 
Other members are: 

Major-General Joseph O. Maubergne, Chief Signal Officer of the Army. 

Rear Admiral Leigh Noyes, Director of Naval Communications. 

Breckenridge Long, Assistant Secretary of State in charge of inter- 
national communications. 

Herbert E. Gaston, Assistant Secretary of the Treasury in charge of the 
Coast Guard. 


The White House statement in the matter follows: 

The purpose of the Defense Communications Board, created today by 
Executive Order, is to coordinate the relationship of all branches of com- 
munication to the national defense. 

The Defense Communications Board was initiated jointly by the various 
Government departments and agencies having a vital interest in this phase 
of the freparedness program. 

The Soard is basically a planning agency, without operating or pro- 
curement functions. Az such it is charged with the important duty of 
charting the utilization and control of our communications systems in the 
best interests of the national security. 

The Board will have no power te censor radio or other communications, 
or to take over any facilities. 

This task of planning is not confined to radio broadcasting, but also 
embraces common carriers such as commercial radio-telephone and radio- 
telegraph as well as other telephone, telezraph and cable facilities. 

The Board does not propose to interfere with the normal operation of 
broadcasting or other forms of communication any more than is necessary 
for the national protection. Through correlated planning it will seek to 
gear the great and strategically valuable American communication system 
ir both the domestic and international fields to meet any situation the 
national interest may reyuire. 

The various branches of the communications industry will cooperate 
in an advisory capacity with the Board, which will be composed of the 
Chairman of the Federal Communications Commission, the Chief Signal 
Officer of the Army, the Director of Naval Communications, and an 
Assistant Secretary of State and an Assistant Secretary of the Treasury. 

Where the activities cf the Board impinge upon any functions of Govern- 
ment departments, representatives of such departments will be placed upon 
appropriate committees. 
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The Board has had the cooperation of the radio industry in the prepara- 
tion of this order. With industry cooperation the Board will appoint 
committees from every branch of communications—broadcast and other 
radio services, cable, telegraph and telephone as well as from labor groups. 

All plans involving the utilization of private facilities or requiring 
industry cooperation will be adopted only after consultation with such 
industry representatives and the particular private companies whose prop- 
erties may be involved. 


Following is the text of the President’s Executive Order: 


EXECUTIVE ORDER 
Creating the Defense Communications Board and Defining Its Functions 
and Duties. 

Whereas, Coordinated planning for the most efficient control and use of 
radio, wire and cable communication facilities under jurisdiction of the 
United States in time of national emergency involves the consideration of 
the needs for communication of the armed forces of the United States, of 
other Government agencies, of industry and of other civilian activities; and 

Whereas, Such planning must be accompiished as a matter of preparation 
for national defense; and 

Whereas, The interest of national defense in the matter of control and 
use of communication facilities during any war in which the United 
States may become a belligerent is deemed paramount: 

Now, therefore, by virtue of the authority vested in me as President of 
the United States, and by the Communications Act of 1934 (48 Stat. 1064), 
as amended, it is ordered as follows: : 

1. There is hereby created the “Defense Communications Board,” herein- 
after called the Board, consisting of the Chairman, Federal Communications 
Commission, the Chief Signal Officer of the Army, the Director of Naval 
Communications, the Assistant Secretary of State in charge of the Division 
of International Communications, and the Assistant Secretary of the Treas- 
ury in vharge of the Coast Guard. 

2. The functions of the Board shall be, with the requirements of national 
defense 9s a primary consideration, to determine, coordinate and prepare 
plans for the national defense, which plans will enunciate for and during 
any national emergeucy-— 

A. The needs of the armed forces of the United States, of othcr govern: 
mental agencies, of industry, and of other civilian activities for radio, 
wire and cable communicution facilities of all kinds. 

B. The allocation of such portions of governmental and non-governmental 
radio, wire and cable facilities as may be required to meet the needs of 
the armed forces, due consideration being given to the needs of other gov- 
ernmental agencies, of industry, and of other civilian activities. 

C. The measures of control, the agencies to exercise this control, and the 
principles under which such control will be exercised over non-military 
communications to meet defense requirements. 

8. The Chairman of the Federal Communications Commission shall be 
the Chairman of the Board. In the absence of the designated Chairman the 
temporary chairmanship shall devolve upon the remaining members of 
the Board in the following order: 

1. The Chief Signal Officer of the Army or the Director of Naval Com- 
munications, whichever may be senior in rank. 

2. The Chief Signal Officer of the Army or the Director of Naval Com- 
munications, whichever may be junior in rank. 

8. The Assistant Secretary of State in charge of the Division of Inter- 
national Communicatiors. 

4. The Assistant Secretary of the Treasury in charge of the Coast Guard. 

In the absence of any regularly designated member, the agency which 
he represents may be represented by an alternate from that agency, desig- 
nated by the head thereof, but such alternate shall not serve as Chairman. 
The Assistant Secretary of the Treasury in charge of the Coast Guard is 
designated as the Secretary of the Board. 

4. The Board shall take no cognizance of matters pertaining to censor- 
ship. The Board shall study the physical aspects of domestic standard 
broadcasting and shall recommend such precautions, supplementary facili- 
ties and reallocations as it shall deem desirable under foreseeable military 
conditions. It shall also make plans for the speedy and efficacious use of 
all necessary facilities in time of military emergency. 

5. The Board shall appoint such committees as may be necessary to 
carry out its functions and to provide for continuing studies and for con- 
tact with other Government agencies and with the civil communications 
industry. 

6. Except as otherwise instructed by the Board, committees appointed 
thereby shall have no power to make final disposition of any matter pre- 
sented to them by the Board for study, but they shall express by written 
report their findings and recommendations. Minority reports may be 
submitted if deemed of sufficient importance to warrant further considera- 
tion by the Board. 

7. The Board and the committees shall call for consultation such repre- 
sentatives of other Government agencies and of the civilian communication 
industry as may be deemed advisable in obtaining full knowledge of the 
situation being studied, to the end that the needs of all may be considered 
and provided for in so far as the situation permits. Other governmental 
agencies are directed to cooperate in providing assistance required by the 
Board in its studies. 

8. During any war in which the United States is a belligerent, or any 
national emergercy, the existing Interdepartment Radio Advisory Com- 
mittee shall act as a committee of the Board, but only in an advisory 
capacity. While the Interdepartment Radio Advisory Committee is so act- 
ing as an advisory committee, all of its reports, recommendations or com- 
munications normally prepared for submission to the President shall instead 
be submitted to the Board for consideration from the standpoint of 
national defense and for disposition. 

9. Reports containing the findings and recommendations of the Board 
shall be submitted to the President for final action through one of his 


administrative assistants. 
FRANKLIN D. ROOSEVELT. 
The White House, Sept. 24, 1940. 


-— 
—_—- 





President Roosevelt Names Six-Man Committee to Help 
Coordinate Plans for Drafting Men 


President Roosevelt on Sept. 21 appointed a six-man 
advisory committee to help coordinate plans for the con- 
scription of manpower under the Selective Service and Train- 
ing Act of 1940. The new committee includes the following: 

Floyd W. Reeves, Executive Assistant to the National Advisory Defense 
Commission and a Professor at the University of Chicago. 

Frederick Osborn, of New York Consultant to the Federal Bureau of the 
Budget, who was in charge of Red Cross work in the Army area in France 


in 1917 and 1918. 
Col. William H. Draper Jr. of New York, Reserve Office and specialist 


on selective service. 
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Joseph P. Harris, Advisor to the Defense Board and Professor of Political 
Science at Northwestern University. 

Wayne Coy, of Delphi, Ind., Executive Assistant to Paul V. McNutt, 
Federal Security Administrator. 

Channing H. Tobias, of New York, Director of Negro work for the 
National Council of the Young Men's Christian Association. 


The first four of this group have been working since 
Aug. 27 on plans for the draft while Mr. Coy and Mr. 
Tobias are recent selections. It is expected that a director 
for the draft will be named this week. 

The text of the conscription bill was given in these columns 
of Sept. 21, page 1629. 


- — 
—_— 





President Roosevelt Issues Order Establishing Ma- 
chinery for Draft Registration—Sends Letter to 
Governors Urging Naming by Them of Boards 

President Roosevelt on Sept. 23 signed the executive order 
making effective rules for compulsory military service regis- 
tration. The order covers two volumes of rules and will be 
followed by additional volumes. Civilians will be in charge 
of the local boards which on Oct. 16 will register all men 

between 21 and 36 for service. The President on Sept. 23 

also sent a letter to the Governors of the 48 States asking 

them to set up and supervise the selective service system 
within their State. He requested the Governors to recom- 
mend for appointment to the local boards, boards of appeal 
and as appeal agents and examining physicians, citizens 

“whose loyalty, integrity and fair-min ess are beyond 

question.” 

_ The following relating to the order is taken from Asso- 

ciated Press Hyde Park (N. Y.) advices of Sept. 23: 


The purpose of selective service, the order said, was to ‘‘secure an orderly, 
just and democratic method whereby the military man power of the United 
States may be made available for training and service in the land and naval 
forces of the United States. . . with the least possible disruption of the 
social and economic life of the Nation.”’ 

Basically, the conscription program will fall into three parts: (1) An 
inventory, through registration, of man power; (2) a determination of the 
relative availability of registrants for military service; and (3) induction 
into the land and naval forces. 

Heading the program, and responsible to the President, will be the 
national director. Under him will be State headquarters in charge of State 
directors, recommended by the Governors and responsible to them. 

Registration is to be handled by election officials or other designated 
agencies who serve without pay. Special boards will advise and assist 
registrants. 

After registration, local classification and selection boards start work— 
one to each area with 30,000 population and in any event one to each county. 
Each will have assigned to it a physician for examinations and a govern- 
ment appeal agent to ‘“‘protect the interests of the Government and of the 
registrants."’ 

A medical advisory board of specialists will consider cases of “‘doubtful 
physical condition.” 

Governors also will establish boards of appeal, approximately one for 
each region having 70,000 registrants under the initial registration. These 
will consider requests for exemption, and their decisions will be final unless 
modified by the President. 

The rules and regulations, so detailed that they even tell the type of 
furniture for registration offices, were drafted by War and Justice Depart- 
ment officials and a special committee of six which Mr. Roosevelt named 
Saturday to co-ordinate conscription plans. 

They repeated the language of the conscription act as regards men who 
must register; men, such as those already in the Army or Navy, or in 
diplomatic service, who need not; and the penalties for failure to comply—a 
maximum of five years imprisonment and a $10,000 fine. 


The President’s letter to the Governors was as follows: 


The Selective Training and Service Act of 1940 wisely contemplates that 
the selective process shall be carried out by the States and the local com- 
munities. Historically and traditionally, it is entirely fitting that the Chief 
Executive of each State be responsible for the selective service operations 
within his boundaries. I know that I can count on your fullest cooperation. 

A favorabie and intelligent public opinion, based on a just and impartial 
administration of this most important defense measure, can be more effec- 
tive in securing proper and effective administration of law than the penalties 
written into the statute. 

1 am asking each Governor to set up and supervise the selective service 
system within his State. As promptly as may be practicable, therefore, I 
should like to have the name of the individual you designate for appoint- 
ment as State executive for selective service. It is my thought that the 
State executive would administer the operations within your State under 
your direction, but with the necessary assistance and supervision of the 
National Selective Service Administration. 

I appreciate also that your State has gone far in its planning for man 
power procurement, and that your adjutant general and State staff are well 
organized to assist in carrying out the present requirements. 

I request you to carry out the registration within your State and to call 
upon your loca! election officials and other patriotic citizens to serve on the 
registration boards and in all other ways to assist in making the registration 
full and complete. 

Enclosed is a copy of the proclamation fixing Wednesday, Oct. 16, as the 
day for registration within the continental United States, and setting forth 
in a general way instructions for registration, I hope you will find it de- 
sirable to issue a similar proclamation urging the fullest cooperation within 
your State. It should be made abundantly clear to the public that the act of 
registration consists in effect of merely listing the names and addresses of 
registrants. 

After registration, the classification and selection of men will be handled 
by the local boards. It is all important that the local boards be composed 
of men in whom the community has the greatest confidence. Membership 
on a local board should be considered a position of honor and trust. I feel 
certain that many thousands of our most able and patriotic citizens will 
offer their services for this duty. 

I ask that you recommend to me with the greatest expedition the names 
of citizens whose loyalty, integrity and fair mindedness are beyond question, 
for members of the tocal boards and boards of appeal, and for the offices of 
government appeal agents and examining physicians. I ask that you your- 
self appoint the advisory boards for registrants and the medical advisory 
boards. 
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Since so many of our young men will be asked to devote a year of their 
lives to the service of their country, I feel certain that others of our citizens 
will wish to make their contribution to the national defense by devoting a 
part of their time to these various duties. It is not contemplated that com- 
pensation be paid, except for the necessary clerical assistance. 

I suggest you make the fullest use of all State and local officers and 
employees. I believe you will find your State employment service and the 
public welfare agencies particularly helpfui to the local boards. 

The Congress has made its historic decision after careful consideration 
and full debate. The procurement and training of our man power under 
proper administration, fairly and without fear or favor, is undoubtedly the 
most important single factor in our entire program of national defense. 
I ask your every help. 


The text of the Selective Training and Service Act was 
iven in our issue of Sept. 21, page 1629. A separate item 
aring on the signing of the bill, and the President’s proc- 
lamation designating Oct. 16 as registration day for those 
required to register under the Act, appeared on page 1651 
of the same issue. 
a 


Hearings Before Senate Sub-Committee on Constitu- 
tional Amendments Limiting Presidential Term— 
John W. Davis Would Limit Term as Would 
Senator Glass and Others 

Hearings before a subcommittee of the Senate Judiciary 

Committee on proposed constitutional amendments limiting 

Presidents to a single term of six years or two four-year 

terms continued this week. Testifying before the group 

on Sept. 19, John W. Davis, Democratic presidential nomi- 
nee in 1924, said he preferred the single term of six years 
though either form is acceptable, since the underlying prin- 
ciple is the same in both. In a statement read to the com- 
mittee, Mr. Davis said: “The man has not yet been born 
of woman to whom I would entrust for more than eight 
years at the most the vast, the expanding, the fateful pow- 
ers of the presidency of the United States.” Discussing 
the sound reason behind the two-term tradition, Mr. Davis 

observed ° 

We have the right to believe that a tradition so long established and so 
universally accepted as this has sound reason behind it. History and 
experience leave us in no doubt what that reason is. The one thing upon 
which those who founded this Government and those who have carried it 
on have all agreed is that we should never risk the permanent control of 
our Government by any single man. 

In urging adoption of the six-year limitation, Mr. Davis 
concluded : 


Six years is long enough in whicl: to do all the good one man is likely 
to accomplish, if he thinks first of his country and not of himself. If his 
conscience anc his zeal do not stir bim to his utmost effort in that 
length of time, the hope that he will do better on a second trial is a vain 


illusion. ' 
But the vital thing is that we set now a definite, fixed, certain termina- 


tion to the length of any man’s occupancy of the presidency. If the day 
ever comes when we have, or imagine that we have, but one man fit for 
the position, we may as well give up our pretense of being a representative 
republic end install a permanent or even an hereditary head under any 
name we choose to give him. In the light of this fatal dawn the Recording 
Angel will write across the ruins of our vanished freedom that we had 
been weighed in the balance and found wanting. 


On Sept. 20 several witnesses, including Vance McCor- 
mick of Harrisburg, Pa., newspaper editor and 1916 Chair- 
man of the Democratic National Committee; Jefferson H. 
Davis, grandson of the President of the Confederate States 
of America, and Edward T. Lee of Chicago, Dean of the 
John Marshall Law School, urged a limit on the presiden- 
tial term. 

A letter from Senator Glass of Virginia opposing a third 
term for any President was read into the record of the 
subcommittee hearings on Sept. 23 by Senator Burke of 
Nebraska, author of the six-year tenure limitation and 
Chairman of the group. From United Press advices from 
Washington, Sept. 23, we quote: 

“IT may say that I am utterly opposed to a third term for President of 
the United States, and | am inclined to agree with Mr. [Thomas] Jefferson 
in his statement that the Constitution should provide that a President 
may have but two terms of four years each,” Senator Glass wrote. 

Senator Burke is Chairman of the subcommittee considering two measures 
which would limit the presidential tenure by constitutional amendment. 

Senator Glcss had previcusly asserted that he felt an obligation to vote 
for Mr. Roosevelt as the nominee of his party, but that he would contifue 
to express disapproval of the principle of the third term. 

At the Burke subcommittce hearings, a descendant of George Wash- 
ington opposed a third term for any President. 

Mrs. W. Seldon Washington of Alexandria, Va., appeared before the 
Senate judiciary subcommittee and asserted that a third term was “against 
the principles of democracy and absolutely against the original intent of 
the men who wrote the Constitution.” 


Richard F. Cleveland, son of President Grover Cleveland. 
testified on Sept. 24 that re-election of President Roosevelt 
for a third term would “remove our most effective check 
against the world’s present tendency toward concentration 
of political power.” 

Previous hearings before the subcommittee were men- 
tioned in our issue of Sept. 14, page 1506. 

Opposition to a third term for President Roosevelt 
was voiced on Sept. 25 by Bainbridge Colby, Secretary 
of State under Wilson, before the Senate subcommittee. 
Advices from Washington on that date reported that Mr. 
Colby declared that Mr. Roosevelt, by his direction of the 
Democratic National Convention in Chicago and his sub- 
sequent actions as a candidate to succeed himself, had made 
“a very great contribution” to the case against the third 
term. 
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The President, Mr. Colby asserted, sought a third nomination, and now 
sought re-election “with unremitting and eager zeal.’”’ By this conduct, 
he said, Mr. Roosevelt had contributed ‘a perfect illustration of every 
danger and evil which Jefferson foresaw so clearly and against which he 
warned his countrymen so earnestly.” 

“He has taken it upon h‘msclf to nullify the precedent of Washington 
and the tradition established ty Jefferson, not by showing either to be 
wrong but by showing that he does not care what they thought,” Mr. 
Colby stated. “To their anticipations of grave abuses in any departure 
from so sound a principle he has replied by providing the abuses. 

“He has »rought the question down from the broad philosophical plane 
on which the effect of the undue retention of the Presidency was discussed 
by men of disinterestedness and learning and handed it over to the State 
and county chairmen of his political following to do with as they see fit, 
which means of course as their personal interests may dictate.” 

Quoting a warning of Grover Cleveland against “the power of patronage 
at a President’s disposal to force his renomination,’”’ Mr. Colby said: 

“We now see these influences unleashed, shamelessly pressed into service 
and openly exploited in an effort to keep a President in office for a third 
term.” 

Oswald Garrison Villard, former editor of The Nation, was another wit- 
ness before the subcommittee who advocated constitutional limitation of 
tenure. Disclaiming personal animosity to President Roosevelt, he declared 
that “the road to dictatorship is open’’ if successive terms were permitted 
to the Chief F.xecutive. 

The contention that a national emergency required Mr. Roosevelt’s re- 
election was comparable. he said, to the arguments presented by dictators 
abroad in justifying their pvwers. Mr. Villard added that even though the 
President’s motives were of the best, the precedent which would be estab- 
lished if he were elected for a third term ‘“‘will remain to plague the 
country.” 


<i 
> 


House Votes $1,469,993,636 Supplemental Defense 
Appropriation Bill—Includes Costs of Trainees’ 
Service 

The House on Sept. 26 passed and sent to the Senate a 
$1,469,993 ,636 supplementary defense appropriation bill, 
bringing to nearly $13,000,000,000 the amount voted for the 
armed services this session. The largest item in the bill 
($1,062 976,496) was for the pay, maintenance and training 
of the National Guardsmen and draftees. These funds were 
requested by President Roosevelt last week after Congress 
disposed of the conscription bill; this was noted in our issue of 
Sept. 21, page 1651. This bill was reported earlier the same 
day by the House Appropriations Committee and approved 
by the House in the form recommended. 

Associated Press Washington advices of Sept. 26 reported 
as follows regarding the bill: 

The bill included $165,000,000 of appropriation and $150,000,000 of 
contractual authority for expediting production of airplanes, the goal for 
which was said to be 36,000 a year by 1942. 

Other major items included $107 ,445,499 for purchase of 78,015 motor 
vehicles; $24,825,108 for administration of the draft; $36,000,000 for anti- 
aircraft batteries for auxiliary naval vessels now being acquired; $10,000,000 
for a graving drydock in New York Harbor; $5,000,000 for a naval supply 
depot at Bayonne, N. J.; and $36,444,640 to supplement the 12,000-pilot 
training program. 

The Committee said that the War Department planned to bring into the 
service during the remainder of the current fiscal year a total of 1,024,441 
men in addition to a force of 375,000 Army regulars previously appropriated 
for. 

Of this number, not more than 300,000 may be taken from those to be 
registered Oct. 16 for military service. 

The Committee said the $12,136,832,516 defense funds voted this session 
would: 

Increase the regular army from 227,000 to 375,000 men, raise the strength 
of the National Guard from 210,000 to 346,130 men, induct into the service 
and train a minimum of 695,990 draftees, raise the strength of the Navy 
from 145,000 to 175,000 and the Marine Corps from 25,000 to 34,000. 

House, clothe, feed, pay and train these expanded forces. 

Increase pilot training and develop enlisted airplane mechan'cs. 

Completely equip and niaintain 1,400,000 soldiers on a combat status. 

Provide reserve stocks of semi-automatic rifles, anti-tank guns, tanks, 
light and heavy artillery, ammunition, gas masks, etc.—for a ground force 
of 2,000,000 men. 

Provide the Army with 25,000 and the Navy with 10,000 “‘serviceable” 
airplanes. 

Begin construction of 292 combatant naval vessels and 57 auxiliary ships, 

Provide additional airplane, shipbuilding and other armament pro- 
duction facilities. 

Establish and develop new Army and Navy air bases and stations. 


-_——_ ~~ -— 


House Passes Bill to Permit Use of Government 
Contracts as Bank Collateral 


The House on Sept. 24 passed a bill permitting Govern- 
ment contractors to assign their claims against the Govern- 
ment to bank or other lending institutions as security for 
advances made for plant expansion and purchase of materials. 

The legislation, which now goes to the Senate, is designed 
to speed the letting of defense contracts and open the way for 
small contractors to participate in the defense program. Re- 
garding the measure a Washington dispatch of Sept. 24 to 
the New York “Journal of Commerce”’ said: 

The bill passed the House unanimously with the Republicans joining in 
extending approval of the objectives of the legislation. Representative 
Wollcott of Michigan, ranking Republican member of the House Banking 
and Currency Committee, described the legislation as the ‘‘logical’’ way to 
unfreeze bank reserves. 

The measure ties in directly with the No. 2 plan of plant expansion that 
has been formed by the Defense Commission to build up productive capacity 
of industry to meet defense needs of the Government. 

It will permit a Government contractor to obtain funds from the bank 
for the expansion of plant equipment and the Government, in effect, will 
pay for the plant expansion by making payments under the contract to 
the bill now in conference, disposition of plants erected in this manner 
will be subject to the control of the Government following the emergency. 

Need tor the legislation arises out of the fact that there are many manu- 
facturers and other businesses, particularly the smaller ones, which may be 
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deterred from bidding on contracts arising out of the program of national 
defense because they have inadequate amounts of working capital and may 
encounter difficulties in tinancing the performance of such contracts. 

If such businesses could offer security in the form of assignments of 
claims against the Government growing out of such contracts, they would 
in many instances be able to obtain the necessary credit from their own 
local banks and other financing institutions, which have large amounts of 
idle funds awaiting employment. 

The House Judiciary Committee believes that in many instances such 
credit could be obtained more simply and quickly from local institutions 
than from lending agencies of the Government, whose commitments usually 
have to be passed upon by Washington. 

<> 


House Approves $267,733,728 Supplemental Civil 
Functions Appropriations Bill 

The first supplemental civil funetions appropriation bill 
carrying $267 ,733,728 was passed by the House on Sept. 23 
and sent to the Senate. The measure included $207 ,475,727 
in cash and $60,258,001 in contract authorizations. Of the 
total amount carried in the bill, the sum of $153,855,660 is in 
items for civil agencies directly related to the national-defense 
program. Regarding some of the items in the bill, United 
Press Washington advices of Sept. 23: 

The airport improvement program included $30,000,000 in cash and $50,- 
000,000 in contractual authorizations. The Appropriations Committee, in 
reporting the bill, said the Army and Navy plan to use about 90 civil airports 
as bases for tactical squadrons and training units, and estimated eventual 
cost of the entire program at $500,000,C00. 

Other provisions of the measure affecting the detense program included 
$60,500,000 for the office of education, for training between 650,000 and 
700,000 persons in defense industry work, and $32,500,000 for employment 
of 1,250,000 youths by the National Youth Administration on projects 
related to the national defense. 





- — 
— 





House Group Approves Bill Reducing FDIC 
Assessment Rate 


The House Banking and Currency Committee on Sept. 25 
favorably reported a bill proposing a reduction in the assess- 
ment rate of the Federal Deposit Insurance Corp. from the 
present rate of a 1-12 of 1% to 1-14 of 1%. This bill in- 
troduced by Representative Steagall of Alabama, also raises 
the amount of deposits which may be insured by a bank for 
an individual depositor from $5,000 to $10,000 and also 
authorizes the Federal Deposit Insurance Corporation to 
invest a building to house its activities. Advices Sept. 25 
from Washington to the New York “‘Herald-Tribune”’ said: 

The Steagall bill, in addition to providing for a reduction in the assess~ 
ment rate on nationa: banks, also proposes to set up a five-man advisory 
committee to the Federal Deposit Insurance Corp. The members will 
serve without remuneration and will have no power. It will function 
somewhat along the lines of the Federal Advisory Council. 


In another item in our issue of today, we refer to a speech 
made by Geo. T. Crowley, Chairman of the FDIC favoring 
a rate reduction. 


- — 
—_ 


Text of So-Called Hatch Bill Extending Political 
Activity Ban to State and Municipal Employees 
Receiving Pay from Federal Funds 


One of the recently-enacted congressional measures is the 
bill extending the so-called “Anti-Politics’ Act to State, 
county and municipal employees who are paid wholly or 
in part with funds from the Federal Government. The bill, 
as we indicated in our issue of July 27, became a law on 
July 19, with its approval by President Roosevelt, and fur- 
ther below we are giving its text. This measure is a com- 
panion bill to the original so-called Hatch Act passed by 
Congress last year and signed by the President on Aug. 2, 
1939, which prevented all Government employees, except 
the President, Cabinet members, Senators and Congressmen, 
and some policy-making officials, from engaging in politics ; 
the text of that Act appeared in our issue of July 27, 1939, 
page 660. This new measure aiso limits individual political 
contributions to $5,000 and prohibits any political committee 
from receiving contributions or making expenditures of 
more than $3,000,000 in any calendar year. As stated in the 
item in our issue of July 27, this year, page 486, the new 
legislation affects approximately 250,000 State and munici- 
pal workers paid from Federal funds. The bill was ap- 
proved by the Senate on March 18, while on July 10 the 
House adopted the bill in amended form. Congressional 
action was completed the next day (July 11) when the 
Senate accepted the House changes. References to the con- 
gressional action appeared in our issues of March 23, page 
1858, and July 13, page 183. The text of the measure ap- 
proved by the President on July 19, this year, follows: 


[S. 3046] 
AN ACT 
To extend to certain officers and employees in the several States and the 
District of Columbia the provisions of the Act entitled “An Act to 
prevent pernicious political activities’, approved Aug. 2, 1939. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section 2 of the Act entitled 
“An Act to prevent pernicious political activities”, approved Aug. 2, 1939, 
is amended to read as follows: 

“Sec. 2. It shall be unlawful for (1) any -person employed in any 
administrative position by the United States, or by any department, inde- 
pendent agency, or other agency of the United States (including any corpo- 
ration controlled by the United States or any agency thereof, and any 
corporation all of the capita! stock of which is owned by the United States 
cr any agency thereof), or (2) any person employed in any administrative 
position by any State, by any political subdivision or municipality of any 
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State, or by any agency of any State or any of its political subdivisions or 
municipalities (including any corporation controlled by any State or by 
any such political subdivision, municipality, or agency, and any corpora- 
tion all of the capital stock of which is owned by any State or by any 
such political subdivision, municipality, or agency), in connection with 
any activity which is financed in whole or in part by loans or grants made 
by the United States, or by any such department, independent agency, or 
other agency of the United States, to use his official authority for the 
purpose of interfering with, or affecting, the election or the nomination 
of any candidate for the office of President, Vice President, Presidential 
elector, Member of the Senate, Member of the House of Representatives, 
or Delegate or Resident Commissionr from any Territory or insular posses 
sion.”’ 

Sec. 2. The third sentence of section 9 (a) of such Act of Aug. 2, 1939, 
is amended to read as follows: ‘“‘All such persons shall retain the right 
te vote as they may choose and to express their opinions on all political 
subjects rnd candidates.’ 

Sec. 3. Section i0 of such Act of Aug. 2, 1939, is amended to read 
as follows: 

“Sec. 10. The provisions of this Act shall be in addition to and not in 
substitution for any other provision of law.” 

Sec. 4. Such Act of Aug. 2, 1939, is further amended by adding at the 
end thereof the following new sections: 

“Sec. 12. (a) No officer or employee of any State or local agency 
whose principal employment is in connection with any activity which is 
financed in whole or in part by loans or grants made by the United States 
or by any Federal agency shall (1) use his official authority or influence 
for the purpose of interfering with an election or a nomination for office, 
or affecting the result thereof, or (2) directly or indirectly coerce, attempt 
to coerce, command, or advise any other such officer or employee to pay, 
lend, or contribute eny part of his salary or compensation or anything else 
of value to any party, committee, organization, agency, or person for 
political purposes. No such officer or employee shall take any active part 
in political management or in political campaigns. All such persons shall 
retain the right to vote as they may choose and to express their opinions 
on all political subjects and candidates. For the purposes of the second 
sentence of this subsection, the term ‘officer or employee’ shall not be 
construed to include (1) the Governor or the Lieutenant Governor of any 
State or any person who is authorized by law to act as Governor, or the 
mayor of any city; (2) duly elected heads of executive departments of 
any State or municipality who are not classified under a State or municipa! 
merit or sivil-service system; (3) officers holding elective office. 

““(b) If any Federal agency charged with the duty of making any loan 
or grant of funds of the United States for use in any activity by any 
officer or employee to whom the provisions of subsection (a) are applicable 
has reason to believe that any such officer or employee has violated the 
provisions of such subsection, it shal] make a report with respect thereto 
to the United States Civil Service Commission (hereinafter referred to as 
the ‘Commission’). Upon the receipt of any such report, or upon the 
receipt of any other information which seems to the Commission to war- 
rant an investigation, the Commission shall fix a time and place for a 
hearing, and shall by registered mail send to the officer or employee 
charged with the violation and to the State or local agency employing 
such officer or employee a notice setting forth a summary of the alleged 
violation and the time and place of such hearing. At such hearing (which 
shall be not earlier than 10 dave after the mailing of such notice) either 
the officer or employee or the State or local agency, or both, may appear 
with counsel and be heard. After such hearing, the Commission shall 
determine whether eny violation of such subsection has occurred and 
whether such violation, if any, warrants the removal of the officer or 
employee by whom it was committed from his office or employment, and 
shall by registered mail notify such officer or employee and the appropriate 
State or local agency of such determination. If in any case the Commission 
finds that such officer or employee has not been removed from his office or 
employment within 30 days after notice of a determination by the Com- 
mission that such violation warrants his removal, or that he has been 
so removed and has subsequently (within a period of 18 months) been 
appointed to any office or employment in any State or local agency in 
such State, the Commission shall make and certify to the appropriate 
Federal agency an order requiring it to withhold from its loans or grants 
to the State or local agency to which such notification was given an 
amount equal to two years’ compensation at the rate such officer or em- 
ployee was receiving at the time of such violation; except that in any 
case of such a subsequent appointment to a position in another State or 
local agency which receives loans or grants from any Federal agency, such 
order shall require the withholding of such amount from such other State 
or local agency; Provided, That in no event shall the Commission require 
any amount to be withheld from any loan or grant pledged by a State or 
local agency as security for its bonds or notes if the withholding of such 
amount would jeopardize the payment of the principal or interest on such 
bonds or notes. Notice of any such order shall be sent by registered mail 
to the State or local agency from which such amount is ordered to be 
withheld. The Federal agency to which such order is certified shall, after 
such order becomes finai, withhold such amount in accordance with the 
terms of such order. Except as provided in subsection (c), any deter- 
mination or order of the Commission shall become final upon the expira- 
tion of 80 days after the mailing of notice of such determination or order. 

“(c) Any party aggrieved by any determination or order of the Com- 
mission under sebsection (b) may, within 30 days after the mailing of 
notice of such determination or order, institute proceedings for the review 
thereof by filing a written petition in the district court of the United 
States for the district in which such officer or employee resides; but the 
commencement of such proceedings shall not operate as a stay of such 
determination or order unless (1) it is specifically so ordered by the 
court, and (2) such officer or employce is suspended from his office or 
employment during the pendency of such proceedings. A copy of such 
petition shall forthwith be served upon the Commission, and thereupon the 
Commission shall certify and file in the court a transcript of the record 
upon which the determination or the order complained of was made. 
The review by the court shall be on the record entire, including all of 
the evidence taken cn the hearing, and shall extend to questions of fact 
and questions of law. If application is made to the court for leave to 
adduce additional evidence, and it is shown to the satisfaction of the court 
that such additional evidence may materially affect the result of the 
proceedings and that there were reasonable grounds for failure to adduce 
such evidence in the hearing before the Commission, the court may direct 
such additional evidence to be taken before the Commission in such 
manner and upon such terms and conditions as to the court may seem 
proper. The Commiesion may modify its findings of fact or its determina- 
tion or order by reason of the additional evidence so taken and shall file 
with the court such modified findings, determination, or order, and any 
such modified findings of fact. if supported by substantial evidence, shall 
he conclusive. The court shall affirm the Commission’s determination or 
order, or its modified determination or order, if the court determines that 
the same is in accordance with law. If the court determines that any 











1820 


such determination or order, or modified determination or order, is not in 
accordance with law, the court shal] remand the proceeding to the Com- 
mission with directions either to make such determination or order as the 
court shall determine to be in accordance with law or to take such further 
proceedings as, in the opinion of the court, the law requires. The judgment 
and decree of the court shall be final, subject to review by the appropriate 
cireuit ccurt of appeals as in other cases, and the judgment and decree of 
such circuit court of appeals shail be final, subject to review by the 
Supreme Court of the United States on certiorari or certification as pro- 
vided in sections 239 and 240 of the Judicial Code, as amended (U. 8. C., 
1934 edition, title 28, secs. 346 and 347). If any provisions of this sub- 
section is held to be invalid as applied to any party with respect to any 
determination or order of the Commission, such determination or order 
shall thereupon become final and effective as to such party in the same 
manner as if such provision had not been enacted. 

““(d) The Commission is authorized to adopt such reasonable procedure 
and rules and regulations as it deems necessary to execute its functions 
under this section. The Civil Service Commission shall have power to 
require by eubpena the attendance and testimony of witnesses and the 
production of all documentary evidence reJating to any matter pending, 
as a result of this Act, before the Commission. Any member of the Com- 
mission may sign subpenas, and members of the Commission and its 
examiners when authorized by the Commission may administer oaths and 
affirmations, examine witnesses, and receive evidence. Such attendance 
of witnesses and the production cf such documentary evidence may be 
required from any place in the United States at any designated place of 
hearing. In case of disobedience to a subpena, the Commission may invoke 
the aid of any court of the United States in requiring the attendance and 
testimony of witnesses and the production of documentary evidence. Any 
of the district courts of the United States within the jurisdiction of which 
such inquiry is carried on may, in case of contumacy or refusal to obey a 
subpena irsued to any person, issue an order requiring such person to 
appear before the Commission, or to produce documentary evidence if so 
ordered, cr to give evidence touching the matter in question; and any 
failure to obey such order of the court may be punished by such court as a 
contempt thereof. The Comwmission may order testimony to be taken by 
deposition in any proceeding or investigation, which as a result of this 
Act, is pending before the Commission at any stage of such proceeding or 
investigation. Such depositions may be taken before any person designated 
by the Commission and having power to administer oaths. Such testimony 
shall be reduced to writing by the person taking the deposition, or under 
his direction, and shall then be subscribed by the deponent. Any person 
may be compelled to appear ani depose and to produce documentary evi- 
dence before the Commission as hereinbefore provided. No person shall be 
excused from attending and testifying or from producing documentary evi- 
dence or in obedience to a subpena on the ground that the testimony or 
evidence, documentary or otherwise, required of him may tend to incrimi- 
nate him or subject him to a penalty or forfeiture for or on account of any 
transaction, matter, or thing concerning which he is compelled to testify, 
or produce evidence, documentary or otherwise, before the Commission in 
obedience to a subpena issued by it; Provided, That no person so testifying 
shall be exempt from prosecution and punishment for perjury committed 
in so testifying. 

“(e) The provisions of the first two sentences of subsection (a) of this 
section shall not apply to any officer or employee who exercises no func- 
tions in connection with any activity of a State or local agency which is 
financed in whole or in part by loans or grants made by the United States 
or by anv Federal agency. 


“(f) For the purposes of this section— 
“(1) The term ‘State or local agency’ means the executive branch of 


any State, or of any municipality or other political subdivision of such 
State, or any agency or department thereof. 

(2) The term ‘Federal agency’ includes any executive department, 
independent establishment, or other agency of the United States (except a 
member bank of the Federal Reserve System). 

“Sec. 13. (a) It is hereby declared to be a pernicious political activity, 
and it shall hereafter be unlawful, for any person, directly or indirectly, 
to make vontributions in an aggregate amount in excess of $5,000, during 
any calendar vear, or in connection with any campaign for nomination or 
election, to or on behalf of any candidate for an elective Federal office 
(including the offices cf President of the United States and Presidential 
and Vice Presidential electors), or to or on behalf of any committee or 
other organization engaged in furthering, advancing, or advocating the 
nomination or election of any candidate for any such office or the success 
of any national political party. This subsection shall not apply to con- 
tributions made to or by a State or local committee or other State or 
local organization. 

“(b) For the purposes of this section— 

(1) The term ‘person’ includes an individual, partnership, committee, 
association, corporation, and any other organization or group of persons. 

“(2) The term ‘contribution’ inciudes a gift, subscription, loan, advance, 
or deposit of money, or anything of value, and includes a contract, promise, 
er agreement, whether or not legally enforceable, to make a contribution. 

“(c) It is further declared to be a pernicious political activity, and it 
shall hereafter be unlawful for any person, individual, partnership, com- 
mittee, association, corporation, and any other organization or group of 
persons to purchase or buy any goods, commodities, advertising, or articles 
of any kind or description where the proceeds of such a purchase, or any 
portion thereof, shall directly or indirectly inure to the benefit of or for any 
eandidate for an elective Federal office (including the offices of President 
of the United States, and Presidential and Vice Presidential electors) or 
any political committee or other political organization engaged in further- 
ing, advancing, or advocating the nomination or election of any candidate 
for any such office or the success of any national political party: Provided, 
That nothing in this sentence shall be construed to interfere with the 
usual and known business, trade, or profession of any candidate. 

“(d) Any person who engages in a pernicious political activity in viola- 

tion of any provision of this section, shall upon conviction thereof be 
fined not more than $5,000 or imprisoned for not more than five years. 
In all cases of violations of this section by a partnership, committee, asso- 
ciation, corporation, or other organization or group of persons, the officers, 
directors, or managing heads thereof who knowingly and willfully par- 
ticipate in such violation, shall be subject to punishment as herein pro- 
vided. 
“(e) Nothing in this section shall be construed to permit the making 
of any contribution which is prohibited by any provision of law in force 
on the date this section takes effect. Nothing in this Act shall be con- 
strued to alter or amend any provisions of the Federal Corrupt Practices 
Act of 1925, or any amendments thereto. 

“Sec. 14. For the purposes of this Act, persons employed in the govern- 
raent of the District of Columbia shall be deemed to be employed in the 
executive branch of the Government of the United States, except that for 
the purposes of the second sentence of section 9 (2) the Commissioners 
and the Recorder of Deeds of the District of Columbia shall not be deemed 


to be officers or employees. 
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“Sec. 15. The provisions of this Act which prohibit persons to whom 
such provisions apply from taking any active part in political management 
or in political campaigns shall be deemed to prohibit the same activities 
on the part of such perscns as the United States Civil Service Cummission 
has heretofore determined are at the time this section takes effect pro- 
hibited on the part of employees in the classified civil service of the United 
States by the provisions of the civil-service rules prohibiting such employees 
from taking eny active part in political management or in political cam- 
puigns. 

“Sec. 16. Whenever the United States Civil Service Commission deter- 
mines that, by reason of special or unusual circumstances which exist in 
any municipality or other political subdivisions, in the immediate vicinity 
of the National Capital in the Siates of Maryland and Virginia or in 
municipalities the majority of whose voters are employed by the Govern- 
ment of the United States, it is in the domestic interest of persons to 
whem the provisions of this Act are applicable, and who reside in such 
municipility or political subdivision, to permit such persons to take an 
active part in political managemert or in political campaigns involving 
such municipality or pclitical subdivision, the Commission is authorized 
to promulgate regulations permitting such persons to take an active part 
in such political management and political campaigns to the extent the 
Commission deems to be in the domestic interest of such persons. 

“Sec. 17. Nothing in the second sentence of section 12 (a) of this Act 
shall be construed to prevent or prohibit any officer or employee of a State 
or local agency (as defined in section 12 (f)) from continuing, until the 
election in connection with which he was nominated, to be a bona fide 
candidate for election to any pubic office and from engaging in any 
political activity in furtherance of his candidacy for such public office, if 
(1) he was nominated before the date of the enactment of this Act, and (2) 
upon his election to such public office he resigns from the office or em- 
ployment in which he was employed prior to his election, in a State or local 
agency (as defined in section 12 (f}). 

“Sec. 18. Nothing in the second sentence of section 9 (a) or in the 
second sentence of section 12 (a) of this Act shall be construed to prevent 
er prohibit any person subject to the provisions of this Act from engaging 
in any political activity (1) in connection with any election and the 
preceding campaign if none of the candidates is to be nominated or elected 
at such election as representing a party any of whose candidates for 
presidential elector received votes in the last preceding election at which 
presidential electors were selected, or (2) in connection with any question 
which is not specifically identified with any National or State political 
party. For the purposes of this section, questions relating to constitutional! 
amendments, referendums, approval of municipal ordinances, and others 
of a similar character, shall not be deemed to be specifically identified 
with any National or State political party. 

“Sec. 19. As used in this Act, the term ‘State’ means any State, Terri- 
tory, or possession of the United States.” 

Sec. 5. (a) No person or firm entering into any contract with the 
United States or any department or agency thereof, either for the rendition 
of personal services or furnishing any material, supplies, or equipment to 
the United States or any department or agency thereof, or selling any land 
cr building to the United States or any department or agency thereof, if 
payment for the performance of such contract or payment for such 
material, supplies, equipment, land, or building is to be made in whole 
or in part from funds appropriated by the Congress, shall, during the 
period of negotiation for, or performance under such contract or furnishing 
of material, supplies, equipment, land, or buildings, directly, or indirectly, 
make any contribution of money or any other thing of value, or promise 
expressly or impliedly to make ary such contribution, to any political 
party, committee, or candidate for public office or to any person for any 
political purpose or use; nor shall any person knowingly solicit any such 
contribution from any such person or firm, for any such purpose during 
any such period. Any person who violates the provisions of this section 
shall, upon conviction thereof, be fined not more than $5,000 or imprisoned 
not more than five years. 

(b) Nothing in this section shall be construed to permit any action 
which is prohibited by any provision of law in force on the date this section 
takes effect. 

Sec. 6. Such Act of Aug. 2, 1939, is further amended by adding at the 
end thereof the following new section: 

“Sec. 20. No political committee shall receive contributions aggregating 
more than $3,000.000, or make expenditures aggregating more than 
$3,000,090, during any calendar year. For the purposes of this section. 
any contributions received and any expenditures made on behalf of any 
political committee with the knowledge and consent of the chairman or 
treasurer of such committee shall be deemed to be received or made by 
such committee. Any violation of this section by any political committee 
shall be deemed also to be a violation of this section by the chairman and 
the treasurer of such committee and by any other person responsible for 
such violation. Terms used in this section shall have the meaning assigned 
to them in section 302 of the Federal Corrupt Practices Act, 1925. and the 
penalties provided in such Act shall apply to violations of this section.”’ 


Approved, July 19, 1940. 
—— 


United States to Lend Brazil $20,000,000 to Finance 
Steel Industry—Brazilian Government Will Also 

__ Invest $25,000,000 in Project y: 
_ An agreement was reached in Washington on Sept. 26 
between the United States and Brazil whereby a credit of 
$20,000,000 is granted to Brazil to finance its ster] industry. 
In addition to this amount, the agreement provides that the 
Brazilian Government, in conjunction with certain Brazilian 
savings banks and private investors, will contribute $25,- 
000,000 towards the project. The Export-Import Ban will 
loan the $20,000,000 to Brazil. Regarding the plan a Wash- 
ington dispat-h of Sept. 26 to the New York “Herald 
Tribune” stated: 

American equipment and American technical skill will we used to con= 
Struct the plant, making Prazil independent for heavy steel, now pur- 
cha principally from Europe. The transaction is also a blow at Nazi 
schemes of economic infiitration, and it may be the forerunner of loans to 
other countries to establish essential industries. 

In the correspondence exchanged between Jesse H. Jones, as Federal 
Loan Administrator, and Guilhelme Guinle, President_of the Executive 
Commission of the Brazilian Siderurgical plan, it is revealed that Brazilian 
interest must invest milreis in the value of $25,000,000 in the form of 
junior money before the Export-Import Bank makes an investment in the 


project. 
The bank has confirmed the tentative commitment of $10,000,060 for 


the project and has agreed to lend an additional $10,000,000 as the work 
progresses. 
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The Brazilian concern will own and operatejthe mill, but the $20,000,000 
Export-Import Bank loan will be indorsed by the Bank of Brazil and 
guaranteed by the Brazilian Government. Three years after the loan is 
made the first of twenty semi-annual payments must be made to retire 
the loan. 

Although interest will be payable semi-annually at 4%, it will run only 
from the date each advance is made by the Export-Import Bank. 

Mr. Guinle in his letter to Mr. Jones says that the Brazilian Govern- 
ment considers the construction of the mill as ‘‘of paramount importance 
to its economic progress.”’ 

The Siderurgical Commission will establish an office in Pittsburgh, or 
other suitable center, with a corps of engineers and executives to design 
the mill, purchase the equipment and handle the construction of the plant, 


———_»—_———. 


Export-Import Bank Grants Loan of $4,600,000 to 
Costa Rica to Help Finance Pan-American High- 
way 

A loan of $4,600,000 to the Government of Costa Rica 
for the construction of a section of the Pan-American High- 
way extending from San Jose to the Panama border, where 
it will eonnect with the Panamanian road south to the 
Canal, has been authorized by the Export-Import Bank, 
Federal Loan Administrator Jesse H. Jones announced on 
Sept. 24. Mr. Jones explained as follows: 

It will require approximately four years to complete the road and its 
construction will be especially helpful to Costa Rica in meeting its un- 
employment situation due to drastic curtailment of its coffee export market. 
The United States Public Roads Administration will make available to the 
Costa Rican Government certain engineers to supervise and assist in the 
construction. 

The loan will be at 4% interest, maturing over a period of 10 years, and 
will be guaranteed by the National dank of Costa Rica and repaid from the 
proceeds of the gasoline tax. Approximately 60% of the proceeds of the 
loan will be used for the purchase of equipment in the United States. 


i 


President Roosevelt Signs Bill Increasing Lending 
Authority of Export-Import Bank by $500,000,000 
—Measure Also Raises RFC Borrowing Power by 
$1,500,000,000 

President Roosevelt was reported to have signed on Sept. 
26 the bill increasing the lending authority of the Export- 
Import Bank by $500,000,000 to make loans to South Ameri- 
can countries. Congressional action on this legislation, 
which also increases the borrowing power of the Reconstruc- 
tion Finance Corporation by $1,500,000,000, was completed 
on Sept. 20 when the Senate, by a vote of 33 to 21, adopted 
the conference report. The House had approved it on Sept. 
14; as was indicated in our issue of Sept. 21, page 1654. 
The original bill passed the House on Aug. 21 and the Senate, 
in amended form, on Sept. 11, thus necessitating a confer- 
ence. 

Under the measure the Export-Import Bank will get its 
$500,000,000 from the RFC, while the remainiag $1,000,000,- 
600 would be used by the RFC for defense loans. 

—_——_—— 


Export-Import Bank Loans $25,000,000 to China— 
United States to Purchase $30,000,000 Worth of 
Tungsten Needed for Defense Program 


Jesse Jones, Federal! Loan Administrator, announced on 
Sept. 25 that as a part of the national defense the Metals 
Reserve Co., a subsidiary of the Reconstruction Finance 
Corp., has agreed to buy from the National Resources Com- 
mission of China tungsten to the value of $30,000,000. The 
tungsten, it is said, will be delivered over a period of years 
at prices to be agreed upon from time to time, in accordance 
with market conditions, as the tungsten is delivered. 

Mr. Jones also announced that “to assist China to meet 
her present foreign exchange needs the Export-Import Bank 
has agreed to lend China $25,000,000 that will be liquidated 
through the sale of the tungsten. The loan will be made 
to the Government of China, with the guarantee of the 
Central Bank of China.” 


Regarding previous loans to China, Mr. Jones reported 
the following condition: 

Dec. 15, 1938, the bank authorized $25,000,000 credits to the Universal 
Trading Corp. of New York, Chinese-owned American corporation, which 
is being repaid through the importation from China of wood oil, used in 
the manufacture of paints and varnishes; $20,840,000 of this authorization 
has been drawn and $2,993,444 repaid. 

March 7, 1940, the bank authorized additional loans to China of $20,000,- 
000, which is to be repaid through the importation from China of tin. 
Some tin is already being shipped. 

Of all loans heretofore authorized to China, both by the RFC and the 
Export-Import Bank, $43,824,528 has been disbursed and $13,160,253 repaid, 
with nothing past due. 


The previous loan to China was mentioned in these 
columns March 9, page 1524. 


SP 





United States Relinquishes Control of Dominican 
Customs—New Agreement Provides for Guarantee 
of Republic’s Bonds 

Under an agreement signed at the State Department, in 

Washington, on Sept. 24, the United States relinquished 

control of Dominican Republic customs, a control it had 

exercised since 1905. The new eement, signed by 


Secretary of State Cordell Hull and former President Dr. 
Rafael Leonidas Trujillo, who acted as special envoy for the 
Dominican Republic, guarantees servicing of Dominican 
bonds by a lien on egr government revenuesof that 
country. It is stated t 


at although the United States gained 
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control of the eustoms in 1905 it had been operating under a 
revised agreement made in 1924. 

According to Washington advices, Sept. 24, to the New 
York “‘Times”’ of Sept. 25, the State Department issued the 
following formal statement: 

The signing of the new convention inaugurates a new era in the friendly 
relations that exist between the United States and the Dominican Republic. 
It is an additional step in the development and coordination of the Good 
Neighbor policy based on mutual respect and confidence among the countries 
of this hemisphere. 

The convention provides that a depository bank will be selected by 
mutual agreement between the two governments which will be the sole 
depository of ail the revenues of the Dominican Republic. The two govern- 
ments, likewise, will appoint a representative of the holders of the 1922 and 
1926 bonds who will be charged toreceive from the Dominican Government, 
during the first 10 days of each month, the interest and amortization 
Payments on the outstanding bonds. As soon as these payments have been 
made to the representative, the Depository Bank will be authorized to make 
disbursements on behalf of the Dominican Government. 


First Lien on Revenues 

The payments of the service of the bonds, as well as the costs of the 
services of the bondholders’ representative and of the Depository Bank, 
will constitute an irrevocable first lien upon all the revenues of the Dominican 
Republic. 

In the event that the Dominican revenues exceed $12,500,000 in any 
given year, specified percentages of the excess will be paid into the sinking 
fund for the additional redemption of the 1922 and 1926 bonds. The 
agreement between the Dominican Republic and the Foreign Bondholders 
Protective Council, concluded in 1934, regarding the rate of amortization of 
the outstanding bonds, remains in effect. Existing Dominican accounting 
and Treasury law may not be changed without the consent of both 
governments. 

Arbitration is provided in case controversies should arise between the 
two governments that cannot be settled by diplomatic means. The new 
convention will come into effect after it has received the approval specified 
by the Constitutions of both countries and following the exchange of 
ratifications. 

Simultaneously with the signing of the convention, notes were exchanged 
by the governments of the United States and of the Dominican Republic 
providing for the liquidation at the rate of $125,000 annually of the claims 
of United States nationals against the Dominican Republic; and for the 
payment of benefits to two retired officials who served in the General 
Receivership of Dominican Customs for many years. 


The advices quoted above said that Dr. Trujillo hailed the 
agreement as putting an end to ‘foreign interference that 
infringed upon Dominican sovereignty”’ and praised the Good 
Neighbor policy. 


-— 
—_— 


SEC Adopts Amendment to Holding Company Rule 
Requiring Report on Loans and Extensions of 
Credit to Associate Companies 

The Securities and Exchange Commission on Sept. 19 
announced the adoption of an amendment to Holding Com- 
pany Act Rule U-12B-1 which requires the filing of a declara- 
tion by a registered holding company or a subsidiary with 
respect to loans and extensions of credit to associate com- 
panies. The amendment excludes from the scope of the 
rule extensions of eredit which involve merely the failure to 

demand or enforce payment with respect to all or part of a 

maturing or demand obligation if no new, agreement relat- 

ing thereto is made. 





-™ 
—_— 





SEC Proposes to Simplify Rules on Small Issues—Asks 
Public Views on Simple Integrated Exemption of 
Issues not Over $100,000 

The Securities and Exchange Commission on Sept. 19 
asked for ciriticism and suggestions on a proposed new rule 
intended to help small businesses by oe require- 
ments for exemption from registration of security issues 

egating less than $100,000. The Commission has asked 
about 500 interested persons for their views regarding the 
ey Following is the letter in part, sent by Baldwin 

. Bane, Director of the Registration Division of the 
Commission: 

The Commission is considering a revision of the exemptions comprising 
Regulation A of its general rules and regulations under the Securities Act 
of 1933 for the purpose of simplifying the regulation in so far as practicable, 
in the light of the experience gained in the administration of the present 
Regulation A. Copies of the proposed revision are being sent for criticism 
and suggestions to a number of persons who may be affected by the regula- 
tion or who may be interested therein. 

The proposed new regulation is designed to simplify greatly the problem 
of small issuers in availing themselves of the exemption provision in 
Section 3 (B) of the law. It repiaces the present regulation A entirely. In 
essence, it would provide that an exemption may be available to domestic 
issuers simply on the filing of a letter of notification containing only in- 
formation necessary to identify the issuer, the underwriter and the issue 
to be sold. 

There is no requirement that a prospectus be used, but copies of any 
selling literature which is used would be filed. Furthermore, the regulation 
regionalizes this activity of the Commission by providing that this material 
would be filed in the appropriate regional office of the Commission rather 
than in Washington as is the case under the most of the exemption rules 
now in force. 

The proposed regulation is, in short, a single integrated exemption of 
issues not in excess of $100,000, whereas the present Regulation A is made 
up of a number of differing rules and requirements based on varying con- 
ditions such as the amount of the issue, the types of securities, the use of a 
prospectus containing certain specified information, &c. 

In the proposed revision an effort has been made to impose as few con- 
ditions as practicable. However, there are certain conditions not included 
in the present draft which are of sufficient importance to merit special 
consideration prior to the adoption of the proposed regulation. The Com- 
mission would like an expression of opinion as to whether any or all of these 
conditions should be included in the proposed revision. 

The conditions referred to are the following: 
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1. That no securities shall be sold in any State or territory under the 
exemption except in compliance with all State or territorial laws relating 
to the registration, qualif cation and licensing of securities and dealers which 
are applicable to the transaction or which would be applicable if the trans- 
action were effected entirely within the State or territory. You will note 
that this condition is presentiy contained in Rule 210 of the present Regula- 
tion A. 

2. That the expenses of distribution, including underwriting discounts 
or commissions, of securities sold under the exemption shall not exceed a 
certain maximum amount; for example, 25 or 30%. Such a condition is 
now contained in Rules 201 and 202 of the present Regulation A. As an 
additional or alternative provision, the disclosure to prospective investors 
of the amount of distribution expenses, especially underwriting discounts 
or commissions, might be required. 

3. That disclosure shall be made to prospective investors as to whether 
the securities are being offered for the account of the issuer or for the 
account of one or more security holders. 


—_—@——— 


SEC Issues 1939 [Supplements for Manufacturers of 
Metal and Glass Containers and Clay Products 

The Securities and Exchange Commission this week made 
public the eighth and ninth of a series of supplements to the 
industry reports of the Survey of American Listed Co 
orations. The supplements cover financial operations for the 
1939 fiscal year. E 

Supplement No. 8 contains reports on 12 corporations 
whose business is primarily the manufacture of metal and 
glass containers including closures, while Supplyment No. 9 
contains reports on 13 corporations whose business is prim- 
arily the manufacture of ~ ee. one of these corp- 
orations, Harbison-Walker fractories Co., accounting, 
says the Commission, for over 30% of the assets and volume 
of business reported by the entire group in 1939. All of the 
companies had securities registered under the Securities 
Exchange Act of 1934 at June 30, 1939. 

The following concerning Supplyment No. 8 is from the 
Commission’s announcement: 

Financial data for the fiscal years 1934-38 for the enterprises included 
in this supplement were previously released as Report No. 5, Volume I 
of the Survey of American Listed Corporations, Work Projects Adminis- 
tration study sponsored by the Securities and Exchange Commission. 

The companies covered in Suppiement No. 8 are: American Can Co., 
American Seal-Kap Corp. of Delaware, Anchor Hocking Glass Corp., 
Continental Oan Co., Inc., Crown Cork & Seai Co., Inc., Crown Cork 
International Corp., Hazel-Atias Glass Co., McKeesport Tin Plate Corp., 
Owens-Illinois Glass Co., Pacific Can Co., Standard Cap & Seai Corp., and 
Thatcher Manufacturing Co. 

The combined volume of business for all 12 enterprises amounted to 
$484,000,000 in the fiscal year ended on Dec. 31, 1939 compared with 
$435,000 ,000 in 1938. 

A combined operating profit of $58,000,000, or 12.0% of sales, was 
reported for all 12 enterprises for the fiscal year ended on Dec. 31, 1939 
compared with an operating profit of $40,000,000, or 9.3% of sales, for 
1938. These same 12 enterprises showed a combined profit after all charges 
(including nonoperating gains and losses, prior claims, interest, and income 
taxes) of $44,000,000, or 9.1% of sales, for the year ended on Dec. 31, 1939 
compared with $31,000,000, or 7.2% of sales, for 1938. 

The combined total for all surplus accounts for these 12 enterprises 
increased by $11,000,000 to $164,000,000 in the fiscal year ended on Dec. 31, 
1939 compared with an increase of $3,000,000 in the preceding year. The 
combined balance sheet assets for all 12 enterprises totaled $538,000,000 
on Dec. 31, 1939 compared with $512,000,000 at the end of 1938. 


Regarding Supplement No. 9, the SEC said: 

Financial data for the fiscal years 1934-38 for the enterprises included in 
this supplement were previously released as Report No. 25, Volume III, 
of the Survey of American Listed Corporations, Work Projects Adminis- 
tration study sponsored by the SEC. 

The companies covered in Supplement No. 9 are: American Encaustic 
Tiling Co., Inc., Basic Dolomite, Inc., California Art Tile Corp., General 
Refractories Co., Gladding, McBean & Co., Harbison-Walker Refractories 
Co., Hydraulic-Press Brick Co., Lilinois Brick Co., Laclede-Christy Clay 
Products Co., The Metropolitan Paving Brick Co., National Fireproofing 
Corp., The National Tile Co., and Pacific Clay Products. 

The combined volume of business for 12 enterprises which did not include 
Basic Dolomite, Inc., because sales for this company were not available in 
both years, amounted to $42,000,000 for the fiscal year ended on or about 
Dec. 31, 1939, compared with $31,000,000 for 1938. 

Copies of this supplement, as well as of Supplements Nos. 
3-8, inclusive, and Volumes I-III, inclusive, previously 
released, may be secured without charge by es to the 
publications unit of the SEC in Washi n, D. C. 

i 


SEC Announces Adoption of Form for Registration 
of Investment Advisers as Required Under In- 
vestment Advisers Act of 1940 

On Sept. 23 the Securities and Exchange Commission an- 
nounced the adoption of the form for registration of invest- 
ment advisers as required under the Investment Advisers 
Act of 1940, which goes into effect Nov. 1, 1940. On or 
after that date it is unlawful for individuals or organiza- 

“tions to use the mails or any means or instrumentality of 

interstate commerce, including the facilities of any national 

securities exchange, in connection with their business as in- 

_\estment advisers, unless they are effectively registered 

with the Securities and Exchange Commission. The SEC's 

announcement went on to explain: 

The Act covers ali individuals, partnerships, corporations or other forms 
of organization who for ccmpensation cngage in the business of advising 
cthers either directly or through publications or writings as to the value 
of securities or as to the advisability of investing in, buying, or selling 
securities, or who for compensation and as part of a regular business dis- 
seminate analyses or reports concerning securities. 

The Act, however, coes not encompass newspapers, magazines and 
financial publications of general and reguiar circulation, or brokers and 
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security dealers whose investment advice is given solely as an incident of 
their regular business for which no special fee is charged. The Act also 
excludes banks, certain bank holding company affiliates, individuals or 
organizations which act as investment advisers solely for investment and 
insurance companies. and lawyers, accountants, engineers, and teachers 
whose investment advice, if any, is solely incidental to the practice of 
their professions. 

Exception from the registration requirements of this Act are provided 
for: (1) individuals or organizatione which give advice solely with refer- 
ence to securities issued or guaranteed by the United States or corporations 
in which it is interested; (2) individuals or organizations all of the 
ciients of which are residents of the state in which they do business pro- 
vided nc advice is given with respect to securities traded on national se- 
curities exchanges; and (3) individuals or organizations which do not hold 
themselves out as investment advisers generally to the public and which 
have had less than 15 clients during the preceding year. 

Since the registration statement cannot become effective until 30 days 
after it is filed with the Commission, an investment adviser may not be able 
to use the mails or any means or instrumentality of interstate commerce in 
connection with his business if his registration statement is not filed on 
or before Oct. 2, 1940. 

The new registration form is designated Form 1R. It requires informa- 
tion relating to the form of organization of investment advisers, their part- 
ners, officers, directors, controjling persons, employees, the nature of 
their business, the nature and scope of authority with respect to investment 
advisory clients’ funds snd acccunts, and the basis of compensation. 

Copies of the form are available at the Washington offices and at each 
of the regional offices of the Securities and Exchange Commission. 


The text of the Act was given in these columns of Sept. 7, 
pace 1236. 


in. 
ae 





SEC Makes Available Part VIII of Report on Study and 
Investigation of Work, Activities, Personnel and 
Functions of Protective and Reorganization Com- 
mittees 

The Securities and Exchange Commission announces that 

Part VIII of the report on the Study and Investigation of the 

Work, Activities, Personnel and Functions of Protective and 

Reorganization Committees may be obtained from the 

Superintendent of Documents, Government Printing Office, 

for 50 cents a copy. Part VIII is a summary of the law 

pertaining to equity and bankruptcy reorganizations and of 
the Commission’s conclusions and recommendations and is 
the final part of the Commission’s report. 

The printed parts of this study and the price per copy 
are as follows: 


Price 
Part I—Strategy and Techniques of Protective and Reorganization 
EE p.tWbnnnecthe sb bate anecedebcbuddedsdasecndocseant $1.00 
Part II—Committees and Conflicts of Interest. _.......______--.__- $0.60 
Part I1I—Committees for the holders of Real Estate Bonds_________- $0.25 
Part [V—Committees for the Holders of Municipal and Quasi- 
I 0 5.4, cnn cadd ooebbumatinanine sadiemena $0.15 
Part V—Protective Committees and Agencies for Holders of Defaulted 
ee a Sc no on dd canetbnd bbs mancoddnceta $1.00 
Part VI—Trustees under Indentures_-_._................-------..- $0.20 
Part VII—Management Plans without Aid of Committees___________ $0.60 
Part VII—A Summary of the Law Pertaining to Equity and Bank- 
ruptcy Reorganizations and of the Commission’s Conclusions 
ee et ico bntiddmebessakacadneadéhsoceocans $0.50 


Defense Contracts and Expenditures Up to Sept. 15 
Reported—Combat Vessels Ordered Total Nearly 
$4,000,000,000 in Two Weeks 

Contracts and expenditures under the defense program 
reached an aggregate of $1,019,148,953 for the Army and 
$5,419,817,291 for the Navy in the 13% weeks ended Sept. 

15, according to a report issued Sept. 20 by the Office of 

Government Reports. Additional amounts were expended 

for defense, according to the report, by several of the Federal 

agencies. Following is the full summary: 


NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
(Based on press releases of June 13-Sept. 15, 1940) 


























June 13 to Sept.1to |Total, June 12 
Aug. 31 Sept. 15 to Sept. 15 
Army— s $ + 
te mth eo ahtnendiateunh a 231,039,352 88,092,106; 319,131,458 
Corps—Construction_ -_.- 90,593,633 73,437,978; 164,031,612 
a  atrien a diniaatini iiahianiptiieante 107,944,392 35,251,724| 143,196,116 
Carpe of Mgiments.. ... ... ..02...22..00- 18,828,420 928,748 19,757,169 
GRE Se cnectccscccccdestcccccs 6,054,332 7,307 ,839 13,362,172 
I ED. « cemcnchsnnahedout 3,828,705 149,085 3,977,791 
TE TE I ET 1,117,399 306,521 1,423,921 
Be Gi dnb tb deaccchnentcbebosess 163,641,245) 190,627,465) 354,268,710 
623,047,483; 396,101,470/1,019,148,953 
Nacy— 
Supplies and Accounts... .............- 77,201,797, 57,149,287) 134,351,085 
“Sg SLA a ae 887,776 83,228 971,004 
Yards and Docks—Construction 264,741,824 1,033,386| 265,775,211 
Combat vessels (estimated cost)... ...-- 1,140,681 ,300/3,861,053,312'5,001 ,734,612 
Purchase of auxiliary vessels..........- ff 3 eer. 16,985,379 
1,500,498 ,076|3,919,319,214/5,419,817,291 
Federal Works Agency— 
WPA—Construction projects approved 
for National Defense............... 33,926,788 8,832,806 42,759,594 
USHA—Loan contracts approved for 
GE es covcnacccenctadsecs 21,450,000 2,694,000 24,144,000 
Federal Securtty Agency— 
Office of Education—Defense training 
ES Se Geel |... .cessdenn 5,233,746 
Tennessee Valley Authority— 
Dam and generating units.c__......... 25,000,000' #£=.......-. 25,000,000 





a Excludes housing allotments totaling $7,225,000 made to the War and Navy 
Departments. b Amount certified to State Boards of Education for months of 


July and August. c Appropriation. 


Exclusive of: Contracts not made public; agreements cleared by the Production 
Section of the National Defense Commission, which have not yet appeared on press 
releases as signed contracts; and orders placed by supply depots which do not require 


contracts. Coverage: Army, total coverage. 


Navy, contracts of £5,000 and over. 
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SEC Reports Market Value of August Sales on National 
Securities Exchanges Decreased 3.5% from July 
and 66.5% from August, 1939 


The market value of total sales on all registered securities 
exchanges for August, 1940 amounted to $387,970,005, a de- 
crease of 3.5% from the market value of total sales for July, 
and a decrease of 56.5% from August, 1989, the Securities 
and Exchange Commission announced Sept. 26. Stock sales, 
excluding rights and warrants, had a market value of $320,- 
810,552, almost unchanged from July. Bond sales were 
valued at $67,057,207, a decrease of 17.6% from July. Sales 
of rights and warrants in August totaled $102,246. The 
Commission further reported: 

The volume of stock sales, excluding rights and warrants, was 14,143,801 
shares, a decrease of 6.4% trom July’s total. Total principal amount of 
bonds so'd was $99,101,293, a decrease of 18.7% from July. 

The two leading New York exchanges accounted for 92.6% of the market 
value of all sales, 91.2% of the market value of stock sales, and 99.6% of 
the market value of bond sales on all registered securities exchanges. 

The mark-t value of tctal sales on exempt securities exchanges for 
August, 1940 was $475,310, a decrease of 11.2% from July. 

a 


East Dominates Defense Contracts to Sept. 1, According 
to Conference Board Study—Heavy Naval Orders 
Mark First Phase of National Defense Program 


Defense contracts have been heavily concentrated in the 
eastern seaboard area as a result of the pena gsi posi- 
tion of naval construction in the early phase of the national 
defense program, according to an analysis prepared hy the 
Division of Industrial Economies of the Conference Board, 
made public on Sept. 21. The Board’s analysis shows that 
51% of the value of national defense contracts awarded from 
June 13 to Aug. 31, 1940 is represented by shipbuilding, 
21.4% by construction, 20.1% by supplies and ordnance, 
and only 7.5% by airplanes. 

The geographical breakdown reveals that the greatest part of contractual 
defense money goes to the Middle-Atlantic States, the awards for this 
region amounting to 30.8% of the value of all awards made during the period. 
The next largest share, 21.7%, was granted to the New England region: 
and other sections have received the following percentages of the whole: 
South-Atlantic, 18.4%; East-North-Central, 12.8%; and the Pacific region, 
12.4%. The four remaining regions have received relatively negligible 
amounts: West-South-Central, 1.9%; West-North-Central, 1.4%; Moun- 
tain, 0.4%; and East-South-Central, 0.3%. 

The first four States, in the order of the value of contracts received, were 
Massachusetts, $280,464,800; New York, with $265,377 ,600; Virginia, with 
$259.996,600; and New Jersey, with $216,936,600. These States all have 
important shipbuilding facilities, and naval construction made up nearly 
all the totals except in the case of New York, where it comprised 60% of 
the value of contracts received. 

The study points out that the regional percentages are at variance with 
the 1937 Census figures of the regional value of manufactured products, 
which put the East-North-Central States first in production importance 
and the Middle-Atilantic and South-Atlantic regions in second and third 
places. The percentages for these regions were 32.9%, 27.4% and 8.9%. 
If these ratios were to be maintained in the defense procurement program, 
the share of the East-North-Central region would have to be stepped up 
from 12.8% to 32.9%; that of the Middle-Atlantic area would have to be 
slightly reduced; that of the New England region would have to be stepped 
down from 21.7% to 8.4% and that of the South-Atlantic region from 
18.4% to 8.9%. 

Regional distribution of ordnance and supplies orders most nearly follows 
the industrial distribution, it is pointed out, with the East-North-Central 
region awarded 40.3% and the Middle-Atlantic region 38.9% of the value 
of all orders of this category. The East-North-Central region also leads 
in the percentage value of construction orders for defense purposes, its share 
coming to 27% of the total. The two next-ranking regions in this classifi- 
cation are the Middle-Atiantic, with 20.3%, and the South-Atlantic region, 
with 19.2%. 

Airplane as well as shipbuilding contracts have been concentrated in 
areas possessing the necessary productive facilities; but whereas the Atlantic 
seaboard has received the bulk of the latter contracts, the Pacific region 
accounts for 81.5% of the total value of airplane contracts. It is expected, 
however, that the relative position of the various regions will shift as the 
airplane procurement program moves forward. 


In releasing the study, the Conference Board urges caution 
as to its use, inasmuch as governmental reports list construc- 
tion awards according to contractors’ residences and not 
according to location of the work to be undertaken. It 
adds that these construction figures not only are subject to 
revision but affect the percentage figures for total contracts 


awarded. 
——_>—_— 


Government Not Likely to Invoke Plant Seizure of 
Conscription Law, Says Assistant Secretary of 
War Patterson—Praises Industry’s Willingness to 
Cooperate 

Robert P. Patterson, Assistant Secretary of War, on 
Sept. 18 expressed himself as confident that the Govern- 
ment’s power to take over recalcitrant plants which refuse 
to take defense orders “will seldom be invoked.” He 
further said “there is no reason to believe that it will have 
to be invoked at all.”” Speaking before the annual conference 
of the National Industrial Advertisers Association in Detroit, 

Mr. Patterson declared that “there is every indication that 

industry is most willing to cooperate.’’ His address follows, 

in part: 

The unfolding of the armament program gives additional impetus to the 
advantages of the American way of life. Cooperation is the keynote. 
The word ‘‘compulsion”’ seldom appears in the national iefense vocabulary. 
The Army and the Navy; the armed forces and che other Government 
agencies; the Government and industry; management and labor are all 
cooperating in the national effort. The Advisory Commission for National 
De‘ense is coordinating the program. Democracy has gone into action. 


The Commercial & Financial Chronicle 


1823 


In some circles there is evidently some doubt about industry's readiness 
to cooperate. During the debates on universal service there were some 
drastic proposals that Government take over and ope.ate private plants. 
The law as finally passed by the Congress reserves to the Government 
the right to take over recalcitrant plants which refuse orders. I am con- 
fident that the power will seldom be invoked. Such authority existed 
in 1917-18. It was used but twice. There is no reason to believe that it 
will have to be invoked at all in the present armament program. On the 
contrary, there is. every indication that industry is most willing to co- 
operate. No responsible official in Washington prefers governmental op- 
eration of industrial plants to private operation. 

Consider the arrangement between the Chrysler Motor Corp. and the 
War Department for the production of tanks here in Detroit. It was among 
the first of such arrangements between Government ane industry. The 
Government approached the Chrysler Corp. with a project to build a factory 
and produce tanks. Chrysler immediately sent a force of experts to Rock 
Island Arsenal to study the job and to draw up the plans. At that time, 
there was no assurance of a contract, yet the corporation spent freely of its 
time and effort to get ready. An agreement was reached—Chrysler to build 
the plant for a fixed fee, the Government to have the ownership. The 
contract runs to $53,000,000. The plant will be an arsenal for the pro- 
duction of tanks, owned by the Government and operated by the Chrysler 
company. Both parties are satisfied. There were no discordant notes and 
certainly no threats of compulsion. 

Industry is not looking for great profits in the defense program. On the 
other hand, it does not want to incur a deficit. The whole problem of 
amortization is based simply on the understandable desire to get back what 
has been invested in a public enterprise at public request. 


——g——— 


Dr. Nicholas Murray Butler Warns of Attempts to 
Limit Productive Labor—In Address Opening 
Columbia University’s 187th Year, Calls It Re- 
striction on Workers’ Freedom 

_ Every attempt to fix a maximum of productive labor by a 
given worker in a given time is an unjust restriction upon his 
freedom, according to Dr. Nicholas Murray Butler, President 

of Columbia University. In a weleoming address to 1,000 

students and faculty members at exercises opening Colum- 

bia’s 187th year on Sept. 25, Dr. Butler went on to say that it 
was a limitation of his right to make the most of himself in 
order that he may rise in the seale of the social and economic 
order in which he lives. These efforts would not only 
create the false doctrine of permanent social and economic 
classes, Dr. Butler #tated but would also lay the foundation 
for the building of a class struggle, perhaps even a class war 
which is ‘tone of despotism’s ways of beginning its career.’ 

From Dr. Butler’s address we quote the following: 

The fact that work is the fundamental activity of our civilization, as 
well as the foundation upon which that civilization rests, and not a form of 
oppression or of punishment, seems to be almost completely forgotten. 


‘Everywhere there is pressure to reduce the hours of labor to a minimum 


and even to reduce the production in those limited hours to another mini- 

mum, neither of which has any relation to health, to fatigue or to the in- 

dividual’s capacity. 

These restrictions increase the cost of living for every one, including the 
workman himself. If, for example, a bricklayer may lay only 800 bricks 
in a working day, when it would easily be possible for him, because of his 
skill, to lay 1,000 or 1,200, he is multiplying the cost of construction and 
thereby inevitably diminishing the demand for skilled labor, including 
his own. 

What may be the object of these efforts to reduce labor to a minimum 
is not clear, since they are not in the interest of him who works; for if one 
can escape from work or can find no opportunity for work, he must become 
a dependent upon somebody or something. This means that his own in- 
dependence is lost. As a dependent, his laboriess time is turned into 
leisure. 

How many human beings are capable of making good use of leisure 
or of understanding what the opportunities of leisure are? That under- 
standing is one of the best products of a liberal education. Sports are well 
enough in their way, but, save for those who are professionally devoted to 
them, they cannot occupy more than a limited amount of one’s free time. 
There are, of course, many uses of leisure which are whoily admirable, 
but it requires some knowledge and some experience to know how to take 
advantage ofthem. .. . 

Every attempt, by whatever authority, to fix a maximum of productive 
labor by a given worker in a given time is an unjust restriction upon his 
freedom and a limitation of his right to make the most of himself in order 
that he may rise in the scale of the social and economic order in which he 
lives. The notion that all human beings born into this world enter at 
birth into a definite social and economic classification, in which classification 
they must remain permanently through life, is wholly false, contradicted by 
all human experience and fatal to a progressive civilization. 

It means the invention and instaliation of an artificial class system where 
no such thing should exist. It strikes at the very roots of the possibility 
to which every healthy-minded man looks; the possibility that he may, 
as life goes on, come by his own efforts into a larger and more important 
field of activity than the one in which his work began. In the United States 
our industrial history abounds in thousands of illustrations of the capacity 
of men who began their life work at the very bottom of the industrial or ad- 
ministrative scale to rise to posts of highest authority and responsibility by 
their own efforts and their own excellence. 

The false doctrine of permanent social and economic classes contradicts 
and undermines the whole structure of democracy and lays the foundation 
for the quick building of a class struggle, perhaps even a class war, which, if 
carried on long enough and severely enough, would bring democracy to an 
end. It is one of depotism's ways of beginning its career. 

-————_—<>_-§—_—_ 

Government and Industry Must Unify. Objectives and 
Reconcile Differences to Carry Out National De- 
fense Program, Says R. E. Desvernine of Crucible 
Steel Co. 


Declaring that the only real problem in the national de- 
fense situation is “how to integrate Government and indus- 
try in doing the one big job,” Raoul E. Desvernine, President 
ef the Crucible Steel Co. of America, on Sept. 20 proposed 
that “greater and freer cooperative planning amongst indus- 
trial groups without suspicion of conspiring against the pub- 
lic interest and without fear of prosecution must be per- 
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mitted.” Mr. Desvernine, who was speaking before the 
eighteenth annual conference of the National Industrial Ad- 
vertisers’ Association, in Detroit, said that “such consulta- 
tion and cooperation will prevent useless and wasteful 
duplication of facilities, will produce lower production costs 
and result in more speedy and efficient production.” He 
added that “we are desperately in need of greater under- 
standing and confidence between Government and the 
productive elements in the population; in need of a more 
sympathetic cooperation between Government and industry 
and all classes of the people—particularly employer and 
employee.” Excerpts from Mr. Desvernine’s address follow: 

We hear a lot nowadays about industrial mobilization. Industrial 
mobilization only means the plan and methods by which Government and 
industry unite in making the material resources of the Nation militarily 
effective. No industrialist challenges the need and wisdom of efficiently 
and effectively ‘“‘mobilizing’ the industrial forces and resources in national 
defense. Those who insinuate that business is recalcitrant and obstructive 
are either malicious in their purpose or mistaken in their facts. Industry 
will unreservedly employ its entire resources and ingenuity in developing 
and carrying out any practical and effective, even drastic, plan of national 
defense. Industry knows, from the experience of the last war, that any 
such mobilization plan must have “teeth” in it. 


Refresh your recollections ! 

During the last war the War Industrial Board had the most compre- 
hensive powers. It could designate priorities and allocate production; it 
could commandeer factories and operate them in return for a just com- 
pensation; and it could fix prices. The Board, however, never had to 
utilize any of these powers. The great principle followed throughout the 
Board’s dealings with industry was that of voluntary cooperation; and 
voluntary cooperation was never withheld and never failed. The single 
problem was to step up production to meet the tremendous and specia! 
demands of Government. This was done by giving business every encourage- 
ment; by allowing a margin of profit, and also by attempting to arrive 
at an agreement with each trade before imposing restrictions or using 
legal force. As a matter of fact, Government demands were met without 
completely dislocating the economic structure. The whole conduct of the 
Government and the War Industries Board demonstrated that both believed 
in the free enterprise system and in individual initiative, and no restric- 
tions were imposed which would hamper the functioning of the normal 
economic system. 

Industry was made vital and stimulated and encouraged, as it was firmly 
believed that this was the only way to get greater production from indus- 
try. Compulsion was considered a detriment to increase production. Fur- 
thermore, industry had no fears of its future after the war emergency 
ended, and consequently the country was not afraid to invest in the 
expansion of industry. 

In a word, there was complete confidence that industrial mobilization 
was to be carried on within the framework of our democratic institutions 
and under the free enterprise system. 

With this record of experience, why should there then be any problem 
now? The answer to that question is clear. A great deal of water has 
gone over the dam since then. We have witnessed in the last few years 
such an acceleration in governmental socialization of private industry and 
such a transformation in our political processes that we must know that 
constitutional democracy and the free enterprise system are in jeopardy. 
We have seen so-called economic “emergencies’’ used as a pretext for 
permanent change in our basic political and economic institutions, and we 
cannot be blamed if we are skeptical as to how a “‘war emergency” may be 
used in the hands of the same administrators. 

Cooperation between Government and industry is just the same as 
cooperation between individuals. It must be founded on mutual trust and 
confidence; it must be promoted by the mutual will to accomplish the 
same obiective; otherwise it cannot exist. 

We believe in the institutions of constitutional democracy, free enter- 
prise and individual liberty—which made us great—and we see no need 
to compromise with them. We still believe that democracies can wage war 
and meet any emergency. 

This is the vital issue in the present political campaign—and we should 
not be distracted from it by distorted views of the international situation. 
This issue is the same whether we become belligerents or remain neutrals. 
The record proves that we grew great and prosperous during peace, and 
strong and victorious in wars, under our democratic institutions. 

Why should we fear that we won’t proceed with industrial mobilization 
by voluntary cooperation and the stimulation of industry? Why should 
we even suspect coercive methods? The answer is that we have found 
out that the New Deal doesn’t understand the rocesses of industry and 
thinks that production can be attained by coercion. The record of the 
past seven years proves this assertion, and it also demonstrates that 
ccercion hasn’t worked. . . . 

Politics must be removed from ‘industrial mobilization or else its suc- 
cessful ‘consummation will be dangerousiy delayed and perhaps fail. Poli- 
ties provoke controversy and strife. And how easy it would be for the 
Administration to remove national defense for political controversy! Cer- 
tainly President Roosevelt can trust his own chosen representatives—the 
present members of the Defense Commission and their able and trained 
assistants—and I am certain that industry not only trusts them, but will 
accept their leadership. Government and industry wholeheartedly accepted 
and supported Baruch in 1917 and, I submit, would do likewise with 
Knudsen and Stettinius in 1940. . . ., 

There is another deterrent to the smooth and swift working of prepara- 
tions for national defense. Business can adjust its plans and operations 
to conform to almost any definite system of practices and set of regula- 
tions, but it cannot plan and carry on under rules which are subject to 
momentary change without notice or without having any means of even 
scientifically guessing what the rules may be. Business is a practical 
thing controlled and directed by realities and ascertainable potentialities. 

Manufacturers, who are entitled to be entrusted with the management of 
property, cannot invest large sums in plant and equipment until they know 
the rules that will govern payment for that plant. Private industry cannot 
be expected to venture into arms plant expansion until it can see where 
the money is to come from; what, exactly, are to be the rewards; and 
hew it can amortize the investments and protect itself against a sudden 
cessation of the emergency which might leave it with idle and useless 
plants. A management which made substantial capital expenditures relying 
only on the promises of administrative officers in Government as to what 
those rules will be is just incompetent. These rules must, therefore, be 
fixed by law before industry can proceed, and the delay incidental to 
making these rules laws cannot be attributed to industry. " 


Discussing the Government’s right to commandeer indus- 
trial plants, Mr. Desvernine said: 
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Even though the law should define and restrict the plants of which the 
Gevernment can take possession and only provides for a lease and not 
permanent possession, if it still leaves the actual seizure to the uncon- 
trclled discretion of a single official, we must be concerned with the 
personality and philcsophy of that official. Certainly, at the very least 
some protection should be granted against purely arbitrary action, other- 
wise we are at the mercy of the “discretion” of one individual. 

Bear in mind that the exercise of discretion by that official is not 
governed by any known standards or ascertainable criteria, and that such 
**discretion.” when so exercised, cannot be reviewed or appealed. His 
action is final. This is personal government and not a government of laws. 
It is the essence of democratic government not to place uncontrolled or 
arbitrary power in the hands of a single official. The law itself should 
be so written that arbitrary action is made impossible. 

In conclusion Mr. Desvernine stated: 

We have witnessed mary toctalitarian and collectivist tendencies and 
activities by Government officials during the past seven years. We have 
been publicly deprecated and misrepresented. We have been unjustly 
accused of more sins than we have committed. We have been tried under 
strange procedures. We have seen the “new instruments of public power” 
used to impose alien doctrines. 

So we see that no matter from what angle we approach the problem, 
we always arrive at the same point of departure—the quality of mind—the 
thinking—the philosophy ot life—of the officials of Government and of 
the managers of business. For agreement to be possible, there must be a 
“meeting of minds.’? The officials of the Government and the business 
men must have the same philosophy of life. They must believe in the 
same way of life. 

—_- —<_—_—_——_ 

Supervisors of State Banks Oppose Government Making 
Loans to Small Business and Extending Activities 
of Savings and Loan Groups—-FDIC Chairman 
Crowley Proposes Two Ways to Reduce Insurance 
Cost—-Other Action Taken at Association’s Meeting 


The National Association of Supervisors of State Banks 
concluded its 39th annual convention in Richmond, Va., on 
Sept. 20 by adopting a resolution declaring against any fur- 
ther attempt by the Federal Government to enter into com- 
petition with banks in the making of loans. The Associa- 
tion placed itself on record as being opposed to legislation 
authorizing the Government to make loans to small indus- 
tries. In another resolution the Association voiced its oppo- 
sition to proposed legislation enlarging the activities of Fed- 
eral savings and loan associations. 

At the coneluding session John D. Hospelhorn, Deputy 
Bank Commissioner of Maryland, was elected President of 
the Association, succeeding D. W. Bates, Superintendent of 
Banks of Iowa. The following other officers were elected, 
according to the Richmond “Dispatch” of Sept. 21: 

Rulon F. Starley of Salt Lake City, Utah, was moved up from Second 
Vice-President to First Vice-President, and H. F. Ibach of Madison, Wis., 
was raised from Third Vice-President to Second Vice-President. A. E. 
Wilde of Cheyenne, Wyo., was elected Treasurer, while R. N. Sims of New 
Orleans and Irving A. J. Lawres 0* New York City retained their posts as 
Secretary-Treasurer emeritus and Secretary, respectively 

Earlier in the day Leo T. Crowley, Chairman of the Fed- 
eral Deposit Insurance Corporation, told the convention 
that he favored a reduction in the deposit assessment rate 
from 1-12th of 1% to 1-14th of 1%, or continuance of the 
present 1-12th of 1% with interbank deposits eliminated 
from the assessment base. In explaining Mr. Crowley’s 
reasons for this proposal, the New York “Herald Tribune” 
in advices reported by W. A. Lyon from Richmond, Sept. 20, 
stated: 

As Mr. Crowley explained the plan to the State Bank Supervisors from 
nearly every State in the Union, each FDIC member would have the 
option of deciding whether to pay at the present rate on all deposits except 
interbank deposits or to pay a flat 1-14th of 1%. In the case of some of 
the banks with a large volume of deposits of other banks, the elimination 
of interbank deposits from the assessment base would result in assessment 
savings of upward of 25%. — 

Mr. Crowley said that the Corporation’s assessment income this year 
would amount to 45 to 46 million, as against an expectancy in 1935 of 32 to 
34 million. He did not believe that the losses the FDIC would have to 
bear in the next ten years would be any greater than the losses it had borne 
in the last six years in getting deposit insurance /aunched. 

Mr. Crowley said that the Corporation had no large number of banking 
problems now on hand to be ironed out. With the exception of perhaps 
150 to 200small banks and one or two larger institutions, the banking posi- 
tion was quite sound, he said. He felt, therefore, that the Corporation 
could afford to see the assessment rate lowered. 

Mr. Crowley also said that he opposed centralization of 
bank examination in one Federal agency, holding that it 
would be ‘‘as much a violation of States’ rights and of private 
option as the arbitrary authorization of branch banking 
systems that respect no political boundaries.” 

At the previous day’s session (Sept. 19), the Association’s 
members considered the problem of improving and perpet- 
uating the State banking systems as opposed to more com- 
plete Federal centralization of banking. Regarding this 
discussion, the Richmond “Times-Dispatch” of Sept. 20 


stated: 


Edward A. Wayne of Raleigh, N. C., declared that a uniform, centralized; 
nation-wide banking system would result in the ‘‘most vicious of ali monopo- 
lies, a monopoly of credit.’’ 

Speaking for the subcommittee on uniform standards, which he heads, 
Mr. Wayne said that his group was of the opinion that ‘‘complete uniformity 
both in statute and regulation throughout all of the State banking systems 
was and is impractical, impossible and undesirable.”’ 

“‘We believe in and are officially and personally committed to the per- 
petuation of the American banking system composed of privately owned 
and operated banks existing under charters granted by dual chartering 
authorities, nameiy, the States and the Federal Government,”’ he said. 

Mr. Wayne endorsed deposit insurance and urged that statutes be 
enacted by all States placing discretionary approval or disapproval of 
bank charters in a supervising agency with the power of removing unsound 
management in State banks. 
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At the organization’s annual banquet (Sept. 19), addresses 
were made by Governor James E. Price of Virginia and 
Capt. Eddie Rickenbacker, World War Ace and President 
of Eastern Air Lines. 

In our issue of Sept. 21, page 1659, we referred to addresses 
made by Mr. Bates and William R. White, Chairman of the 
Association’s executive committee and Superintendent of 
Banks of New York State. : 

| 
Merchants’ Association of New York Voices Objection 
to Congress Adjourning Sine Die 

John Lowry, President of the Merchants’ Association of 
New York, sent on Sept. 25 a letter on behalf of the Asso- 
ciation to the New York members of Congress and to the 
majority and minority leaders of both Houses urging against 
an adjournment sine die and suggesting that, if it is necessary 
for members o; Congress to pay attention to affairs in their 
own States prior to election, there should be no more than a 
short recess. The Association suggested that in declaring 
such a recess Congress fix the date for reassembly very soon 
after election. In making the letter public, Mr. Lowry 
said: 

There is unquestionably a strong feeling among the business people 
of New York that it would not be in the interests of the country for Congress 
to adjourn at this time. Business leaders and other commercial organiza- 
tions with whom we have consulted have heartily endorsed the view that 
Congress should remain in session so long as we are confronted with inter- 
national problems, such as are now before us. No one can tell on what day 
there will be another untoward event. This is a time when every person 
who hag any part in directing the affairs of the United States should be at 
his post and. particularly. a time when the people need the services of their 
elected representatives. 


The letter sent by the Association to members of Congress 
reads as follows: 

The Merchants’ Association desires to present to you its considered 
opinion that Congress should not at this time adjourn sine die. 

In the present course of the world’s affairs no one can tell at what moment 
a new crisis will arise requiring the attention of our Government. The 
wisdon of remaining in session during the summer months, when it was 
suggested that an adjournment might be taken last June, has been amply 
demonstrated. Since June there has been added to the continuing Euro- 
pean Crisis a new situation in the Far East of unpredictable possibilities. 
There is always the tikelihood of unforeseen Latin-American developments. 

The American people have the right to ask that in times like these their 
elected representatives remain at their posts of duty. 

We recognize that many members of Congress will find it desirable to 
pay some attention to affairs in their own States prior to election. This 
situation can and, in our judgment, should be met by taking no more than 
a brief recess. 

We recommend, if such a recess is deemed necessary, that it be taken 
after current business has been brought to the point where the interests of 
the country will not be jeopardized and that, in declaring a recess, Congress 
fix a date tor reassembling very soon after election. 


i 


Greater Control of Industry, Finance and Commerce 
by Federal Government Would Tend to Harm In- 
dividual Worker, Says M. A. Linton of Provident 
Mutual Life—Lists Five Means of Preserving 
American Way of Life 

Greater control of industry, finanee, and commerce on the 
part of the central government, far from helping the lot of 
the individual worker, would definitely tend to harm him, 
according to M. A. Linton, President of the Provident 

Mutual Life Insurance Co. of Philadelphia, in an address 

before his comvany’s Eastern Regional Sales Congress at 

Haddon Hall, Atlantic City, on Sept. 18. Mr. Linton said: 

Events in Europe have shown clearly the danger to the rights of the 
individual in delegating too much power of an economic nature to the 
central government. Once government has taken over the management and 
operation of the economic processes of the country, the worker becomes the 
creature of the State, dependent for his bread and butter upon the wishes 
and dictates of whichever group is in the saddle. Freedom of the ballot 
becomes a myth, for the voter has to vote as he is told or else. 

Americans may well ponder the fate of democracy overseas before turning 

over undue authority to any single branch of our Government. 


Mr. Linton listed the following number of false doctrines 
whose correction he said can do much to preserve the Am- 
erican way of life: 

First, the belief that the Government can spend borrowed money to 
achieve recovery is a fallacy. for only through the investment of idle dollars 
in productive enterprise can sound recovery be attained. 

Second, the belief that the spending of borrowed money creates purchasing 
power is incorrect, for only the production of wealth can produce real income. 

Third, it is not true that there are no more frontiers in America. Actually, 
the living standard of millions of men and women is a challenge and an 
opportunity for the employment of idle dollars and idle men. 

Fourth, hours of labor cannot be reduced and wages increased without 
causing smaller production and greater unemployment unless there be a 
correspondingly improved efficiency. 

Fifth, labor laws biased against the employer cannot bring prosperity to 
labor, for only through the prosperity of industry can the worker be pros- 
perous also. 





oe 


Life Insurance Business Pays Tribute to Dr. S. S. 
Huebner of University of Pennsylvania for 35 Years 
Work in Educational Field 

Dr. 8. S. Huebner of the University of Pennsylvania was 
honored at a dinner in Philadelphia on Sept. 26 with the 
completion of 35 years of pioneering work in the life insurance 
educational field. The dinner, sponsored by 11 national life 
insurance organizations, was attended by leading figures in 
the life insurance business from all over the country. Speakers 
included Thomas I. Parkinson, President of the Equitable 
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Life Assurance Society of the United States, and Thomas S. 
Gates, President of the University of Pennsylvania. Julian 
S. Myrick, of New York, Chairman of the Board of the 
American College of Life Underwriters, presided at the dinner 
as toastmaster. 

In recognition of Dr. Huebner’s pioneering efforts, Mr. 
Parkinson announced the formation of ‘The S. 8. Huebner 
Foundation for Insurance Edueation.’’ A five-vear fund of 
$125,000 to provide scholarships and fellowships has heen 
raised by the life insurance companies. An announcement 
concerning the Foundation stated: 

The Foundation will provide: 

1. Fellowship for graduate study in life insurance subjects available to 
teachers now in accredited colleges or universities who desire to study for a 
doctor’s degree, and who hold at least a bachelor’s degree. 

2. Scholarships for graduate study available to recent graduates of 
accredited colleges or universities who desire to prepare for an insurance 
teaching career for either a master’s or doctor's degree. 

3. Scholarships for graduate study available to graduates of accredited 
colleges or universities now associated with insurance companies who desire 
to prepare for educational work within their own companies by studying for 
either a master’s or doctor's degree. 

The Foundation’s announcement says it is intended to cover an experi- 
mental period of five years, on the assumption that the annual grant for 
a fellowship would be $1,000 and for a scholarship $250. The fund also will 
cover allowances for research facilities and thesis publication. 

The control of the Foundation is to be in the hands of educational author- 
ities at the Wharton School of Finance and Commerce of the University 
of Pennsylvania. 

- ———<@-- ——— 
Arms Program Is ‘‘New Industry’’ Stimulus for Business 
but May Affect United States Living Standard, 
Says H. H. Heimann of Credit Association 


The national preparedness program of rearmament has 
brought the United States the long-hoped-for ‘‘new indus- 
try’? which many have sought as the means of lifting the 
country out of the depression, Henry H. Heimann. Executive 
Manager of the National Association of Credit Men. declares 
in the Association’s ‘‘Monthly Review of Business,”’ released 
Sept. 16, pointing out, however, that the upturn has the 
drawback of being based mainly on the rearmament activity. 
He observes that ‘‘those of us who were not impressed with 
the glowing accounts of European recovery a number of 
years ago pointed out then that the recovery was false since 
it was based upon military preparation, which in the long run, 
essential as it is, calls for great sacrifice through work and 
taxation, and results in a lower standard of living.’”’ Mr. 
Heimann added in part: 

Let us assume that we attempt to expend the stupendous sum of $10,- 
000,000,000 in the next fiscal year for preparedness. If our national in- 
come were to approach $80,000 ,000,000, it would mean that one-eighth of 
our efforts were being directed toward defense measures. 

By comparison this is much smaller than the percentage of national 
effort directed towards armaments in European countries now at war. But 
likewise by comparison there is a tremendous difference between our stand- 
ard of living and that enjoyed by the people now in the conflict. 

Herein is one of the reasons for the difference between American and Euro- 
pean living standards. As I have previously pointed out, most of our his- 
tory has found us peacefully occupied, developing our resources and build- 
ing towards a sound prosperity. While we were thus engaged, Europe has 
frequently been occupied in strife and turmoil 

A diversion of ten billions of dollars for the production of armaments, 
necessary as it may be, simply means that less of the goods that contribute 
to the maintenance or increase of our standard of living will be produced. 
This is inevitable unless through ingenuity and use of machinery or longer 
hours we can step up our production of peacetime goods sufficiently to 
balance the productive capacity and effort that has been diverted to our 
preparedness program. . . . 

We should be realistic enough to see that preparation in defense of our 
country will mean some sacrifice unless we intend to further encroach upon 
the reserves stored up for us. 

It was wise business leadership, industrious labor and careful agricultural 
husbandry by the generations that have gone before that built these re- 
serves. If we draw on them too heavily, it may mean we. will have fully 
prepared ourselves to defend a weakened national structure. 

Incentive to work, the spirit of sacrifice, the desire to observe the virtues 
so necessary to the maintenance of liberty, life and the pursuit of happi 
ness, will have bee? rather thoroughly liquidated. 

It is incons'stent to preach the need of sacrifices and at the same time 
demand the maint nance of so-called ‘‘social gains."’ There can be a safe 
compromise—and there must be. It will mean the sacrifice of some gains, 
at least for the time being, in order to insure maintenance of others, and ari 
eventual! return of the sound gains which have been surrendered. 

—_ > — 


Reconstruction of Nation’s Economy Based on Sound 
Economic Law and Full Knowledge of Existing 
Realities Urged by Alfred P. Sloan-—-In Address at 
Pittsburgh Chairman of General Motors Calls for 
Elimination of Barriers to Enterprise Expansion 

Asserting that “in a sound and virile economy lies the 
fundamental key to the nation’s security,’’ Alfred P. Sloan 

Jr., Chairman of the General Motors Corporation, stated 

on Sept. 24 that the nation’s economy must be reconstructed 

on a firm foundation of economic law with a full understand- 
ing of the existing realities. Speaking on “The Economic 

State of the Nation,” at the 10th anniversary dinner of the 

Maurice and Laura Falk Foundation in Pittsburgh, Mr. 

Sloan expressed the hope that ‘‘the domestic political eco- 

nomic abuses, the penalties and limitations which now beset 

the economy, come to an end or be corrected to an important 
degree in this the year of 1940. I? this oceurs, he added, 
it would result in “a return to national economic sanity; un- 
employment would cease to be a national problem; the pent- 
up ambitions and opportunities of many years past would 
be released,” and “‘plans for the creation of new enterprises 
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and the expansion of current ones would create an increasing 
demand for capital goods,” which, said Mr. Sloan has been 
the weakness of the economy during recent years. He went 
on to say that “the elimination of all the barriers that have 
frozen the expansion of enterprise will be vitally needed as 
an offset to the deflationary influence incident to the ultimate 
liquidation of the present program of national defense. 
And superim d upon both will be the complications 
. . . ineident to the post-war depression.” 

In an interview earlier that same day (Sept. 24) Mr. Sloan 
is said to have declared that the election of Wendell L. 
Willkie as President was bound to bring about “‘a new note 

° ges . _ ‘ , 
of confidence” in the national economy. From Mr. Sloan’s 
address we quote in part as follows: 

In recent years, the American economy has been confronted with a 
number of destructive forces and other deterrents never before experienced. 
The decade of the ‘‘thirties’’ was a period of apprehension and industrial 
stagnation and retardation. How it may have been induced is a highly 
argumentacive question. But there can be no uncertainty as to its having 
been prolonged and intensified by economic panaceas and political in- 
tolerance. Now comes the decade of the ‘forties.’ This might well be 
a period of renewed opportunity for the resumption of industrial progress 
along sound and fundamental lines unless overshadowed by continued 
political interference with our essential economic processes. From 1790 to 
1930 American industry and living standards advanced almost continuously. 
Our democratic traditions gave equality of opportunity and equality of 
responsibility. They encouraged every individual to seek as high a place 
in business, in the professions or in politics as his ability would justify. 
He was honored for his accomplishments. The outstanding success of 
American enterprise is the result. In consequence, our industrial popula- 
tion earned more in purchasing power and enjoyed a higher standard of 
living than any other similar group anywhere. The economy was free. 
The volume of industrial production in each new business cycle exceeded 
that of the previous cycle. America was always moving ahead. But 
now! National income payments have not equalled in any succeeding 
year the record of 1929. The population is greater, yet national income 
is less. Millions remain unemployed, year after year. America is now 
falling behind. .. . 

The political philosophy of recent years has been based upon the doctrine 
that accomplishment is a crime. The more important the success, the 
greater the crime. But, in addition, that appeal has been supported by 
legislation in varied form with the result that the economy has been re- 
stricted in its essential development so as to throw upon the system a burden 
of continuous unemployment, increasing indebtedness, higher taxes, cur- 
tailed productivity, higher prices, a reduced standard of living, to say 
nothing of a nation divided within itself, having lost confidence in its own 
virility. uncertain as to the possibilities of its own future. One thing is 
clear. With a continuation of the present political regime there is nothing 
different to look forward to. Temporary relief may be afforded by the 
stimulation of Government spending. Lut, in an economic sense, that 
simply means both adding to the burdens of the present and passing on 
further burdens to future generations by postponing the time of the final 
accounting. Any broad policy contemplating the re-establishment of con- 
fidence, the encouraging of enterprise and industrial development—com- 
ponents necessary to a virile economy and the maintenance of national 
solvency—is diametrically opposed to the political philosophy of today. 
The adoption of such a doctrine must completely destroy the existing regime 
2 - the contrary philosophy lies its political support. Let us face the 
realities. > 

The paramount issue of today, and the subject first in the minds of all, 
is national defense—the physical as distinguished from the economic ap- 
proach to the preservation of our American way of living. To insure this 
it is of vital concern to us that the doctrines of democracy emerge victorious 
in the present struggle. Any other result would be a catastrophe to our 
civilization. Today, both national and international morality in respect 
to human rights is largely passing out of the consciousness of those respon- 
sible for their preservation. Hence there is demanded a policy of intelli- 
gent and aggressive preparcdness in defense of American security and the 
American way of life. The more vital instruments of warfare today are 
the most highly technical products of industry. The essential program 
must be directed by those possessing the technical knowledge and experience 
to assume such a responsib.lity. There is no room for the political con- 
sideration. A job is to be done. Let us do it intelligently and without 
hysteria. National defense has become the keynote of our national policy. 
National security has become essential to national confidence. The prob- 
oa: becomes two fold—national defense and the reconstruction of economic 

The billions we are preparing to spend for national defense are bound, 
however, as they filter through the economic system, to have aninfluence 
in stimulating industrial enterprise. And this will affect ali areas of activity 
irrespective of whether they are directly invoived or not. National income 
will increase; unemployment will be reduced; payrolis will expand; pro- 
duction will be stimulated; prices will tend to rise. This program should 
insure indistrial activity at high levels for the next two or three years. 
Too many will think that the oid days of prosperity have returned at last. 
But ali that does not in any way alter the fact that, surely, as night foliows 
day, there must come the final accounting. Defense material is wealth 
having no permanent benefit—weaith that does not add to the standards 
of living of the people. Every dollar of defense orders Placed means less 
for some of our people, somewhere and at some time. That is the way it 
must be paid for—partly today and partly passed on as a liability to future 
generations. The conditions the economy will face upon the liquidation 
of the program for national defense, superimposed upon the other economic 
problems that demand solution, will provide a challenge to our political and 
industrial leadership far beyond the imagination of any of us as we discuss 
these problems here this evening. . . . 

I might define “the economy” as our national group of activities relating 
to the production and distribution of wealth. 

The real objective we should be struggling for in the economy today is 
the establishment of rules of procedure that lead to the most balanced 
relationship of the groups within each of these production units as well as 
the most effective organization of all the groups. Such relationships should 
contemplate a constant expansion of productivity, having in mind the 
primary objective of private enterprise—to produce more and a greater 
variety of useful things and services more efficiently so that they may be 
sold at always lower prices. Lower prices mean that more can use and 
enjoy our national productivity and more may be employed in the produc- 
tion of an ever-expanding volume. 

You and I would agree in the doctrine that ‘“‘something for nothing”’ 
can not be, and that it can have no part in dealing with the state of the 
economy. Nevertheless that philosophy in some form or another has 
become a politician's paradise. In referring to the component parts of an 
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industrial unit, I do so to demonstrate the economic fact that if the share 
of any one of the units is altered, the others must be correspondingly ad- 
justed. We can not take more out than is putin. But we can get more 
out if we put more in. That brings up the question of technological effi- 
ciency. With a definite national ceiling placed on the hours of the work 
week, efficiency becomes the only way to increase the effectiveness of in- 
dustrial enterprise. To develop and sustain higher wages, to reduce con- 
sumer prices and increase real purchasing power, the economy demands 
both a higher standard of operating technique and more efficienct instru- 
ments of production. That fact is unescapable. It is the only sound 
economic approach to the great problem of unemployment. Yet it is a 
remarkable fact that such a philosophy, so clearly demanded, is challenged 
even to the degree that it has been proposed that it be discouraged by 
national! taxation—to my mind the absolute zero in economic intelligence— 
yet illustrative of the thinking that far too generally prevails today. 

Attempts have been made to improve the position of the lower income 
groups by reducing the hours of work and raising the hourly rates. Wage 
rates depend in the long run upon the productivity of the worker. The 
productivity of the worker depends upon the efficiency of the instruments 
of production supplied by the employer. The wage rates in the automotive 
industry are the highest in the world, just as the productivity of its workers 
is the highest in the world and because the instruments of production are 
the most efficient that modern technology can provide. 

Let me repeat: We can not improve the status of those who have the 
least, by law. Higher wage rates can be suspended only by increased pro- 
ductivity. Increased productivity is the result of advancing technology. 


Mr. Sloan, in calling for recasting the whole tax system, 
stated: 


During recent years, constantly increasing taxation has taken more and 
more of the investor's equity. The point has long since been reached where 
the prcf.t motive is in jeopardy because so little profit actually remains. 
This is particularly true of those who must take the initiative and leadership 
in creating new enterprises and in expanding the productivity of enterprises 
already existing. Furthermore, the methods of taxation, in line with the 
existing political beliefs have taken the form of uneconomic attempts to 
regulate and penalize the free movement of the forces within the economy, 
throwing uncertainty on its future and largeiy freezing the venture spirit 
which has characterized the American enterprise and made it what it is 
today. 

Entirely aside from any expedient in the way of excess profits taxes 
justified by the national defense program it is truly imperative that we 
immediately recast our whole system of taxation. It must be rebuilt on 
the principle of stimulating enterprise. It must revive the venture spirit 
by making it worth while to take the risk. It must be based on the phil- 
osphy that in the resulting expansion of productivity, stimulated both by 
the revival of the profit motive and by the resulting effect on prices—for 
reduced taxes mean lower prices—lies the possibility of the necessary rev- 
enue with a smaller proportionate burden—an entirely sound and realistic 
approach. 


In concluding his address, Mr. Sloan made a plea for 
penteowe the principles of competition to preserve our 
ree enterprise and said that the solution of the small busi- 
ness problem lies in “removing the barriers that have been 
erected against enterprise as a whole.” 
Qe 
Bus Drivers End Strike on Rockland, N. Y. Lines 


About 100 buses of Rockland Coaches, Inc., were back in 
service on Sept. 21, on routes from Rockland County, N. Y., 
and Bergen County, N. J., to New York City after settle- 
ment of the strike, which began Sept. 20. The strike which 
lasted for a day and a half inconvenienced about 20,000 
commuters. 

In reporting the strike the New York “Herald Tribune” 
of Sept. 22 said: 

Company officials met the extra-cent demand which had caused the 
walkout of 150 drivers, members of Rockland Lodge 329, Brotherhood 
of Railway Trainmen, an American Federation of Labor affiliate. 

Agreement, for which the mayors of towns in the affected areas had 
labored for two days, was reached after the arrival of Frank C. Mooney, 
International Department President of the Brotherhood, whose head- 
quarters are at Cleveland. Officials of the union's local had refused to dis- 
cuss the strike with reporters on Friday. 

Five hours of negotiations at the Villa Lafayette here ended in a settle- 
ment at 3:45 p.m. The striking drivers, whose pay now will be 78 cents an 
hour, compared with 75 cents paid them previously, were ordered back to 
work immediately . 

Originally the union had asked for 90 cents, to which the company 
countered with an offer of 77 cents. The drivers then lowered their demand 
to 78 cents. The strike was called when both sides refused further con- 
cessions, although they had agreed on all other points for a new contract 
to replace one which had expired on Sept. 15. 


A previous reference to the bus strike appeared in our 
issue of Sept. 21, 1940, page 1661. 
—_——>———— 


Walkout of New York Painters Ends, as Mayor 
Arbitrates Issues With Employers 


The strike of 12,000 painters, tying up all painting and 
redecorating for one month in Manhattan, Bronx and Staten 
Island was ended on Sept. 26. The painters union voted to 
end the strike and return to work while Mayor La Guardia 
arbitrated their differences with the Association of Master 
Painters and Decorators. 

In reporting the strike the New York ““Times”’ of Sept. 27 
said: 

Since the strike began Aug 26, thousands of New Yorkers have moved 
into unpainted apartments. Thousands of others are scheduled to move by 
next Tuesday, and the members of District Council 9 of the Brotherhood of 
Painters and Decorators, A. F, of L., expect a busy week-end catching up 
on the tasks they ieft a month ago. 

Under the rules of the international union, the painters are prohibited 
from working on Saturdays, Sunday work involves payment at double the 
standard rates. The ban on Saturday work was imposed to prevent “back- 
sliding’ after the union carried through a successful campaign for establish- 
ment of a five-day week in the painting industry. 

The first arbitration conference will be held at 4 o’clock tomorrow after- 
noon in the Mayor's office at the Central Park Arsenal. Under the condi 
tions laid down by the Mayor, each side is to designate a representative 
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and a third arbitrator is to be appointed by the Mayor. The award of the 
arbitration board is to be binding on the union and the contractors. 

In announcing that the 11 locals affiliated with the union district council 
had voted ‘‘almost unanimously” to accept arbitration and take up their 
brushes, Louis Weinstock, Secretary-Treasurer, said five stipulations had 
been asked by the union and granted by the Mayor. 

B According to Mr. Weinstock, these included a promise that only one 
wage scale would be set up by the arbitration board and that it would not 
draft one scale for alteration painting and another for new construction work. 

The other stipulations, as listed by the union leader, follow: 

The difference between the old contract wage of $1.50 an hour and the 
wage sought by the union of $1.60 an hour to be held in escrow by Christian 
G. Norman, chairman of the board of governors of the Building Trades 
Employers Association, and Thomas A. Murray, President of the Building 
and Construction Trades Council, pending the arbitration award. 

All strikers to be rehired and no other painters to get employment till 
all strikers are back on the job. 

No new members to be accepted by the Association of Master Painters, 
the employer group, during the arbitration period. 

Each employer, on depositing money in escrow, to sign a statement list- 
ing the sum paid to each worker and the number of hours worked, as a 
means of guarding against ‘‘kickbacks.’’ 

Henry D. Moeller, trade committeeman in charge of labor relations for 
the Association of Master Painters, said his organization had notified the 
Mayor that it would have a representative present at tomorrow's meeting. 
He said contractors would put men to work if they appeared this morning, 
but that there had been no discussion of working during the week-end. 

When the strike began, the union was seeking a reduction in daily work- 
ing hours from seven to six, an increase in hourly pay from $1.50 to $1.75 
and control over 50% of all hiring. It later reduced these demands to 
retention of the seven-hour day, a wage of $1.60 an hour and 25% hiring 
control. 

Unions of painters in Brooklyn, Queens and Nassau County called 
strikes early in September, but these were settled after a few days. 


A previous reference to the painters strike appeared in 
our issue of Sept. 21, 1940, page 1661. 
—_——_g—_—_—_ 


The New York Wire and Cable Strike to be Arbitrated 
by Mayor La Guardia 


Representatives of three wire and cable qomaamnes agreed 
with striking members of Local 3 of the International 
Brotherhood of Electrical Workers Sept. 25, to accept 
Mayor La Guardia’s decision as arbitrator to end the eight- 
week strike against the three companies. The agreement 
was reached after a conference with the Mayor. 

In reporting the strike, the New York ‘‘Times” of Sept. 26, 
stated: 

The companies represented by counsel at yesterday’s hearing were the 
Columbia Electric & Cabie Co, of Long Island City; the Eastern Tool & 
Tube Co, of Brooklyn, and the Circle Wire & Cable Co. of Maspeth, Queens, 
The Triangle Wire & Cable Co, and the Bishop Wire & Cable Co. of Man- 
hattan did not accept the Mayor's offer of arbitration, and the strike will 
be continued against those plants until they do so, union officials said. . . . 

The union is demanding a 35-hour week, a minimum hourly rate of 
80 cents, one week’s vacation with pay, legai holidays with pay and over 
time pay for Saturdays. The companies contended that they could not 
meet these demands and stay in business, One company reported a profit 
of only $39,000 last year on an investment of $2,000,000. Because of the 
war orders being handled by the companies, the Mayor is especially eager 
to settle their labor differences. 

Gustave Simons, attorney for two of the employing companies, told 
the Mayor that the companies could not shoulder the added cost of $4,000 
a year that would result from granting the union demands, The Circle 
company, which had reported a profit of $39,000 last year, reported a 
substantiai loss for the first half of this year, which could not now be made 
up because of the strike. 

About 360 employees are striking against the three companies. 

Mr. Van Arsdale said that $500,000 of unfilled defense orders held by 
the Circle company placed that piant in position to meet the union demands. 


<i 
—_ 





President Roosevelt Accepts Support of Independent 
Voters—Tells Committee Headed by Mayor La 
Guardia, Senator Norris and S. G. Corcoran 
that Principles of Democracy Are at Stake—Mr. 
Corcoran Resigns as Special Counsel to RFC 


President Roosevelt on Sept. 24 received at the White 
House members of a newly-formed committee of independent 
voters supporting a third-term, headed by Mayor F. H. 
La Guardia of New York, Senator George Norris, Indepen- 
dent of Nebraska. and Thomas G. Corcoran, White House 
adviser. The President, speaking extemporaneously, told 
the group that he was ‘‘very happy to accept the support of 
every liberal and every progressive in the United States be- 
eause I think we agree now that we are living in an era, an 
age where the principles of democracy itself are at stake.” 

The committee, representing nearly half of the 48 States, 
held an organization meeting in Washington on Sept. 24 
prior to ealling on the President at the White House. ayor 
La Guardia was elected Chairman of the committee, Senator 
Norris, honorary Chairman and Mr. Corcoran was made 
Vice-Chairman. Simultaneously with his election to the 
post with the committee, Mr. Corcoran resigned his position 
as special counsel to the Reconstruction Finance Corpora- 
tion and other subsidiary Government assignments. 

Washington, Associated Press advices of Sept. 24, in 
reporting the meeting of members of the new committee with 
President Roosevelt, said: 

Mr. Roosevelt, in a rare procedure, allowed reporters to witness the 
conference at which he told the group of Progressives that it would “help 
democracy to survive if democracy remains progressive and liberal.’" He 
told them they were ‘“‘working for not just progressive ideals, but for the 


preservation of democracy.” 

Senator Norris, presenting a group of approximately 30 members of the 
executive committee of the new committee, told the President: 

We have the entire Progressive organization of the nation here and want 
to = up solidly behind Roosevelt for President and Wallace for Vice- 
President . 
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“Tam very, very happy—I need not tell you,’’ Mr. Roosevelt responded . 
“I have known most of you personally as we have been working together 
with most of you in the past, and, in working, I think we have made progress 
for the country. 

“I think we all have our feet on the ground sufficiently to know we have 
not accomplished all for the country we want to do. There’s a great deal 
left to be done. We don’t want to stand still and we don’t want to go 
er 

Retrospectively, the President remarked that ‘‘we have worked in the 
heat of the day for a great many years.’’ He said he had worked for 30 
years and that Senator Norris had worked a great deal longer than that. 

“George is not through and I am not through,”’ he added. ‘‘Some of 
these youngsters like Fiorello (La Guardia) are not through. They have a 
great many years left to work for what we call in generic terms ‘liberalism or 
progressive’ . 

As the conference broke up Mr. LaGuardia grasped the hand of the shirt- 
sleeved President and remarked: 

We can’t get any votes here, so we're going out to the country to get 
them. You'rea good President. . . . 

Vice-Presidents included Dean James M. Landis of the Harvard Law 
School, former Securities and Exchange Commission commissioner; former 
Gov. John G. Winant of New Hamsphire and former Gov. Chase 8. Osborn 
of Michigan. 

Secretary of Interior Ickes, who attended the group's original meeting 
today, was listed as a member of the group's executive committee. 

Senator Norris said in a statement: 

In this crisis the American le have three choices and onl 
qholces - Commander-in-Chief Those choices are Browder, Wil 

velt. 

The first of these choices we need not discuss. The second choice is the 
answer to the prayer of the utilities monopoly. The third is the hope of 
the American people. 

In the same advices it was stated that Mr. Corcoran 
resigned all three of his Federal positions to become one of 
14 Vice-Chairmen in the organization of independent voters 
supporting Mr. Roosevelt. The Associated Press added: 


Mr. Corcoran’s official positions were attorney for the RFC, special 
assistant to the Attorney-General and trustee of the Electric Home & Farm 
Authority. In addition he collaborated with Ben Cohen of the Public 
Works Administration in drafting legislation, acted for a time as the White 
House Liaison man on Capitol Hili and was a frequent consultant of the 
President. 

He said the RFC connection was his only ‘“‘pay job.” 

David K. Niles, who recently resigned his job as assistant to Secretary 
of Commerce, was chosen executive assistant to Mr. LaGuardia, the 
Chairman of the independent group. 


-_ 
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In Opening of Campaign at Indianapolis, Vice-Presi- 
dential Nominee Wallace Defends President Roose- 
velt Against “Dictatorship’’ Charges 

Opening a Western campaign tour in [ndianapolis on 
Sept. 23, Democratic Vice-Presidential nominee Henry A. 
Wallace derided the Republican Presidential candidate’s 
(W. L. Willkie) assertions that the reelection of Mr. Roosevelt 
might lead to dictatorship. United Press advices from 
Indianapolis, in reporting this, likewise indicated Mr. 
Wallace as saying: 

“Only by conquest from outside are we in any immediate danger of 
dictatorial government,’’ he said, asserting that no political party showed 
any signs of doing anything to destroy the ‘‘basic framework of democratic 
life."” 

Without mentioning Mr. Willkie by name, Mr. Wallace struck at the 
record of public utility holding companies and singled out for special 
criticism the Commonwealth & Southern, the Presidency of which Mr. 
Willkie resigned after his nomination. 

He charged the holding companies with ‘‘playing high politics.” in seeking 
to control State Legislatures and State public utility commissions. They 
had brought pressure on members of Congress both in Washington and at 
home, he said. 

“The total of holding company securities in 1929 was over $19,000,000,000 
resting on a foundation of operating companies worth less than $12,000.- 
000,000,"" he said. “By the end of February, 1933, the total had declined 
to a market value of less than $3,000,000,000, a loss of $16,000,000,000 
to investors. 

“‘Whenever an attempt has been made to prevent a repetition of this 
unhappy experience, and to protect the stockholders of the legitimate 
operating companies, the holding company men raise an outcry that 
government is attacking business.’’ 

He deciared that one of the issues of the campaign was whether ‘‘we 
shall turn our destiny in this critical period over to the same forces of 
monopoly and high finance that so blindly threw us into the ditch in 1929." 


Speaking at Kansas City on Sept. 24, Mr. Wallace stated 
that “war preparations may be a waste by the standards 
of any reasonable civilization. But unemployment is a 
waste, and we are paying for defense by giving up part of 
our wasteful unemployment.” Advices from Kansas City to 
the New York “Times” further quoted him in part as saying: 

“As soon as peace comes and ali danger of attack is over, we are bound 
to lose interest in military defense. The strain will be over, the nightmare 
will have disappeared. 

“Those who think we were suffering heavy privations and sacrifices 
because of the money cost of defense, will say that then is the time to get 
back to normalcy. They will cry, ‘back to free enterprise, back to good 
old individualism—no more government expenditure—no more government 
interference with business—no more AAA—no more commodity ioans— 
back to the old ways of doing things.’ 

“This all will sound sensible, but it will get us into trouble just as it did 
20 years ago, if we listen to this advice. 

“There is a way to avoid most of the dislocation of a sudden transition 
from war to peace. 

“If the right kind of peace comes, we shall probably have plenty of 
guns and airplanes on hand for the time being, and it will be sensible 
to close down a large part of our defense program. 

“We shall still need to protect our soil against wind and water, even 
though we may no longer need to protect our soil against invasion. 

‘“We shall still need to develop our program of social security, especially 
to complete our system of security for old people. 

“We shall stili need to overcome the drift toward farm tenancy by a 


larger program of farm security. 
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“We shall need to develop further our methods of distributing farm 
products and cheap electricity and other benefits to American consumers. 

“We shall still need to expand our school system, especially in hard- 
pressed agricultural districts, so that all American children may have a 
chance to get a good education. 

“If we are wise, therefore, we shall meet the danger of post-war collapse 
by carrying on our defense program in the form of internal defense, against 
soil erosion, against poverty on the farm, against insecurity, against 


ignorance and disease."’ 
—_—<>—_—__—__ 


Republican Candidate Wendell L. Willkie Pledges Work 
for Unemployed—In Seattle Address Declares New 
Deal’s Curb on Private Enterprise Must Be Removed 
to Avoid National Collapse 

Wendell L. Willkie, in his first major speech dealing with 
labor and unemployment, delivered in Rainier Baseball Park, 
Seattle, Wash., on Sept. 23, pledged himself to put the 
unemployed back to work if elected President. The Republi- 
can candidate called upon the huge crowd to join him in a 
“crusade to make jobs; to put this country back to work; 
to build a new America with a higher standard of life than 
we have ever dreamed of before.’’ Asserting that ‘‘the 
difference between me and my opponent for office is that I 
have faith in America,’’ Mr. Willkie charged that Mr. 
Roosevelt, by his failure to revise our economic system, is 
heading us toward a totalitarian State. 

“‘Under the New Deal,’”’ Mr. Willkie said, ‘“‘the employer 
who puts up money to make a profit has been in the dog- 
house. Government officials have encouraged the belief that 
he is a kind of conspirator against society—an exploiter of 
the workers.”’ As a result, he added, employers will not 
put up money to make jobs. 

Declaring that business makes jobs and that there ought 
to be 200,000 new enterprises founded every year, Mr. 
Willkie said the following has happened under the New Deal: 

Between 1900 and 1929 the number of business enterprises a thousand of 
population increased about 17%. We were growing and there were plenty 
of jobs. Today we have even fewer business enterprises a thousand of 
population than we had in 1929. Measured by the standard of our pre- 
vious growth, we are short about 700,000 enterprises—that is, we are short 


about 700,000 employers. 
Nowadays it is about as hard to start a new business as it is to rob a bank 


—and the risks of going to jail are about as great in both cases. 

Mr. Willkie, stating that he stood for all the ‘‘social gains 
labor has made,” including the National Labor Relations 
Act, Wage-Hour Law, right of collective bargaining, un- 
employment insurance and old-age pensions, asserted that 
the New Deal has let labor down. He explains that these 


are minimum guarantees and that an Administration that 
wants to do something for labor, while protecting its rights, 


“must make jobs and jobs, and jobs.” In part Mr. Willkie 


continued: 

There are three chief reasons why American workers should fear the 
continuation of unemployment. 

First, there are 9,600,000 persons out of work today, which means that 
there are 9,600,000 persons looking for your job. 

Secondly, ours is an expanding population. More than half a million 
new workers come to maturity each year. More than half a million young 
people are turned out of schools to look for new jobs that do not exist. If 
these yourg people have no place to go, they will be out looking for your 
job, too, And the next year there will be another half a million of them. 

But thirdly—and this is the most dangerous fact about unemployment— 
it is absolutely impossibie for a government to go on supporting a growing 
number of unemployed. Somebody has to pay the bill. And don’t kid 
yourseilves—that bill is being paid by those of you who have jobs. The 
average income per individual in the United States last year was only $540; 
the average tax paid per individual was $110. One-fifth of our national 
income goes for taxes. And the biggest single item on the tax bill, aside 
from defense, is relief for the unemployed. 

Of course, the New Deal has found an easy method of paying for that big 
relief bill. Your taxes don’t anywhere near cover it, so the New Deal 
borrows the money. In seven and a half years it has borrowed about 
22 bilhon dollars. And you all know that this can’t go on indefinitely. 

If we go on living beyond our income, there is bound to be a collapse— 
a collapse that will drag down not only the precious rights of labor and all 
the social gains that you have made, but also your jobs, your opportunities 
and your hopes for the future. 


Regarding his views on regulation of business, Mr. Willkie 
states: 

You know, because I have said so many times, that I stand for the proper 
regulation of business—particularly big business. But it seems to me that 
it is in the interests of labor to make that regulation just as simple as pos- 
sible. Too much red tape, too many reports to fill out, too much suspicion 
on the part of Government representatives, takes the time of the business 
man away from his work and makes him inefficient. It also adds to his 
cost—and every item added to cost outside the shop simply decreases the 
earning power of the workers who make the product. 

Also, as I have pointed out, on many occasions, the New Deal tax struc- 
ture is unscientific and inefficient. Businesses that make a profit should 
Pay a tax. But we must be careful not to levy taxes that will discourage 
employers from starting new businesses, from hiring more workers. 

And worst of all, the New Deal has constantly changed its laws, its taxes 
and its regulations. You understand that in order to do business success- 
fully a man must be able to predict the future with some reasonable cer- 
tainty. It is the duty of government to stabilize our economic system as 
much as possible. When the system is kept in turmoil, as it has been under 
the New Deal, a business man cannot predict the future, and, therefore, 
he won't risk his money in new enterprises to make new jobs. 


Pledging his protection of the worker, Mr. Willkie said 
the employer must be given a chance otherwise the only 
employer left would be the State. 

e concluded his remarks with a warning that “this in- 
tolerable load of unemployment and debt must surely end 
with the destruction of our democratic way of life.” 
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H. A. Wallace, Democratic Vice-Presidential Nominee, 
Cites Rise in Nation’s Farm Cash Income in Eight 
Years—Says Farmers Have Their Own Program 
Under Present Administration 

Asserting that ‘“‘You now have a national farm program you 
can call your own,” Henry A. Wallace, Democratic Vice- 
Presidential nominee, at Topeka, Kansas, on Sept. 25 
added that “In the operation of that program you have the 
sympathetic and understanding help of a friendly President, 
a friendly Department of Agriculture, a friendly Congress, 
and a just Supreme Court.”’ Associated Press accounts from 
Topeka further reported Mr. Wallace as saying: 

The former Agriculture Secretary addressed a rally in Topeka’s municipal 
auditorium, climaxing a strenuous day of speeches in Missouri, lowa and 
northeast Kansas. The talk was broadcast. 

Recalling the collapse of the wartime boom of 20 years ago and the sharp 
drop in farm prices, Mr. Wallace said in his prepared speech: 

‘‘We remember how discouraged we were when these prices failed to rise 
again. We remember the heartbreaking struggle of thousands of farmers 
to pay off high-level debts out of low-level incomes. 

‘‘We remember how farmers organized and appealed for help from Wash- 
ington, and the cold shoulder they got from the interests that ruled the 
Republican administrators then in power. For 12 disheartening years you 
hung on grimly, hoping against hope for a turn in the tide of your fortunes. 

“Then, in 1932, there was a voice of cheer—the voice of Franklin D. 
Roosevelt. You found in Roosevelt a man who understood you and your 
problems. You found a man with courage to balance up the scales in your 
behalf.’’ 

The nominee asserted that the Nation’s farm cash income has risen from 
$4,700,000,000 in 1932 to around $9,000,000,000 in 1940. 

“The truth is,’’ he exclaimed, ‘‘that the ever-normal granary program is 
working. ‘Take the experience of corn and hog producers for example. 

“Without the corn loan, prices would have been less than 25 cents last 
year and hay prices would have been down to $3 this year. Hog supplies 
are being brought into line with markets by the corn loan and the corn 
acreage allotments, and the price of hogs on the farm in recent weeks has 
averaged nearly $7 a hundred. 

“The corn loan assures cooperating farmers of a loan value on their corn 
which this fall is likely to be 61 cents a bushel.’ 

The farm program offers an example of ‘“‘democracy in action,’ 
Wallace said. 

Mr. Waliace told an audience of farmers and smalltown business men at 
Holton that Kansas had received $215,000,000 in benefit and parity pay- 
ments in the last seven years. 

“These payments, made under the farm program inaugurated by Presi- 
dent Roosevelt's Administration, have enabled many a business man to 
collect his debts and many a farmer to keep his farm,”’ the former Agricul- 
ture Secretary asserted. 

Calling commodity loans for wheat and corn a ‘“‘most vital part of the 
ever-normal granary plan,’’ Mr. Wallace declared 74% of the Republicans 
in Congress voted against funds for the loans last month. 

The nominee came to Kansas from Shenandoah, Iowa, and spoke at 
Sabetha and Fairview before his stop here. At Shenandoah Mr. Wallace 
attacked Wendell L. Willkie’s pledge to the farmer as one he could not carry 
out. 

The Democratic Vice-Presidential nominee recalled that the Republican 
Presidential nominee said in Des Moines last August: ‘‘If elected President, 
I will not take away any benefits gained by agriculture during the last few 
years.’" Then Mr. Wallace added: 

‘He might just as well have said, ‘I will not, but just watch my fellow- 
Republicans in Congress.’ 

“The truth is that the dominant elements in the Republican Party have 
been against the farmer for the last 20 years. and are against him today. 


- 


There is no reason to believe they will change after Nov. 5."’ 


At Wichita, Kan., on Sept. 26, Mr. Wallace termed the 
national election as a referendum on the whole farm program 
in which “farmers have a momentous decision to make.” 
In part the Associated Press referred to his comments as 
follows: 

“On one side,’’ the former Secretary of Agriculture told a throng filling 
the city’s 3,000-seat auditorium, ‘‘are those who have helped them build 
the foundation of a real farm program. On the other side is a party that 
talks one way and votes another.’’ 

Mr. Wailace said that ‘‘215,000,000 in triple-A funds sent into Kansas 
the last seven years have meant the difference between success and failure 
of many Kansas businesses.”’ 

‘We have built up the best farm program the farmers of any nation 
ever had,"’ he said. ‘‘We built it by emphasizing democracy, not by 
sacrificing it. The program is in fact one of our great democratic achieve- 
ments.’’ 


On Sept. 26 Mr. Wallace, at Woodward, Okla., contended 
that Wendell L. Willkie would be unable to save the farm 
program “from its enemies in a Republican-dominated 
Congress, even though I have no reason to doubt his sin- 
cerity.”’ Mr. Wallace said Mr. Willkie advocated New Deal 
agricultural policies while Republican Congressmen voted 
against them. The Associated Press advices continued: 

“So if the Republican nominee should be elected with a Republican 
Congress, no matter how he feels about farm aid, his hands would be tied 
by his fellow-party members in Congress,"’ Mr. Wallace charged. 

He said that about 75% of G. O. P. Congressmen had voted against 
New Deal farm measures ‘“‘and we have no reason to believe they would 
vote any other way with a Republican in the White House.”’ 


——_<e__—_—_ 


* Mr. 


Five-Point Program Outlined by Republican Presi- 
dential Nominee Willkie in Behalf of Farmer— 
Also Declares We Must Adopt Far-Sighted Foreign 
Trade Policy 

Speaking at Omaha, Neb. on Sept. 26 Wendell L. Willkie, 

Republican Presidential Nominee, discussed “the so-called 
agricultural question” and asserted that “in view of world 
conditions today, and cf the very great necessity for national 
unity, it is imperative that we set to work on a program 
for domestic recovery and set about it at once. But this 
objective cannot be attained without recovering in agri- 
culture.” 
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Mr. Willkie went on to say: 

I regard myself as most fortunate in having as my running mate Senator 
McNary, who has for more than 20 years been a great leader in the struggle 
for agricultura] equality. There is no man in whom the farmers of America 
have more confidence and who is more deserving of that confidence. 

It shali be my purpose, if elected, to avail myself of his ability, advice 
and experience. And in the course of this campaign Senator McNary will 
undertake full discussion of the major phases of this task. 

Fundamentally, the farm problem arises out of the fact that our farm 
population, comprising 24% of our total population, is receiving only 12% 
ef the national income. This basic lack of balance has caused a growing 
volume of discussion and of legislation, culminating in the Agricultural 
Adjustment Act of 1933. 

This Act embodie- ideas which had been widely discussed in both political 
parties and by farm leaders. Its announced purposes were to reduce bur- 
densome eurpluses, adjust the supply of agricultural products to demand, 
and bring agricultural products and income to parity. 

These purposes still constitute our national farm policy. That policy is 
now established. It is not a partisan issue. There must be no abandon- 
ment of it. America can never go back to the situation in which agri- 
culture, because of the ignorance of both parties, was treated as a step- 
child. 

A set of programs is in operation. Even as to the programs I take no 
narrow or partisan view, I see in them honest purposes, some real values, 
and various points from which we must proceed. 

Nevertheless, we cannot assume that programs designed to achieve the 
aims of a policy are in themselves sacred. And certainly there are fair 
questions to be raised about present farm programs. I do not believe that 
their most ardent supporters would contend that they have reached, or even 
come within striking distance of, their objective. 

There are, however, certain important programs which seem to con- 
tribute to the realization of the objectives that we want. Subject to im- 
provement, I therefore propose to continue them. They can be enumerated 
briefly as follows: 

First znd foremost, let me put the Soil Conservation Program. The 
conservation of resources is not a partisan issue. No party can claim a 
copyright on it. I propose that the present program be continued and be 
strengthened. And I propose that to a greater extent than heretofore 
genuine conservation practices be made the basis for benefit payments. 

Second. Commodity loans, despite some inherent dangers, should be 
retained until some better method of assisting farmers to finance their 
surpluses can be worked out. Every one knows that, within limits, sur- 
pluses are not only unavoidable but beneficial in assuring consumers of an 
adequate supply vnder all circumstances. Every producer and distributor 
of industrial goods keeps stocks and security credits to carry them from 
private financial ‘nstitutions. 

Such institutiors, however, are not equipped to furnish credit to enable 
farmers to carry their surpluses through periods when markets are demoral- 
ized. It is, therefore, necessary that the Federal Government take over that 
function. 

Third. Ever since 1933, I have been advocating, and may I say practic- 
ing, rural electrification. 1 think the present program should be developed 
and strengthened. 

I proposed to the authorities in Washington as long ago as 1933 that 
Congress make available a reasonable sum, say $100,000,000, from which 
either municipal or private plants could borrow money for rural lines, or 
some portion of them, provided the borrowers agreed to distribute electricity 
to the farmers at reasonable rates. 

If by reason of the increased use, which is bound to come, such lines 
should earn a return on the investment, the borrower could pay back his 
loan to the revolving fund. It is my belief that if the Federal Government 
had adopted such a program in addition to the present, there would be 
twice as mar.y rural lines in America today as there are. 

Fourth: We must have an adequate system of farm credit. Interest 
rates should be as low as the cost of money will permit. These lending 
operations should be supervised by a governmental agency independent of 
the Department of Agriculture and free from political control. The ulti- 
mate goal should be farm ownership. 

Fifth: Crop insurance on wheat has resulted in great benefit to insured 
producers. We have not had enough experience to determine whether it 
will be a success in the long run. But I favor its continuance until it’s 
had a fair trial. 

Such, in the briefest possible form, are the current programs that I en- 
dorse. But will any one argue that these programs are enough in view 
of the present condition of the American farmer? They obviously have 
helped many thousands of farmers to feel more secure. Yet the simple 
objectives that we all desire so much are still far off. How can we bring 
these objectives closer? 

The answer, I believe, lies in this: that the New Deal, intrigued with 
elaborate economic theories, has failed completely to go to the root of the 
problem. 

Regarding our foreign trade, Mr. Willkie in part said: 

As I pointed out recently in San Francisco, our entire foreign policy 
under this Administration, beginning with the dumping of the London Eco- 
nomic Conference in 1933, has been such as to injure and weaken the 
democratic nations, our best customers. 

This weakening of the democracies and the consequent war that is ravish- 
ing them today has deprived us of an enormous portion of our foreign mar- 
kets. Even in spite of the war, we must adopt a far-sighted foreign trade 
policy to take advantage of every sound opportunity for the restoration of 
these vital foreign markets. 

— 


Annual Convention of American Legion Held in Boston 
Past Week—W. S. Knudsen Says Major Obstacles 
in Defense Program Are Lack of Tools and Skilled 
Men—Legion Favors Aid to Britain and Permanent 
Training System—Other Resolutions we 

In an address before delegates to the 22nd Annual Conven- 
tion of the American Legion on Sept. 23, William S. Knudsen, 
member of the National Defense Advisory Commission in 
charge of production, in describing the difficulties facing the 
vast preparedness program, stated that the big time factor 
is to get the tools we need. He added, however, that, if 
we move wisely and get the proper sequence in filling orders, 
we will be able to come through. 

Mr. Knudsen spoke at the Annual Dinner to the National 

Commander, Raymond J. Kelly. Regarding his talk As- 


sociated Press Boston advices of Sept. 23 said: 

A tight ‘‘squeeze’’ on skilled labor, he said, was another obstacle, for 
“regardless of the efficiency of our training systems 
going to turn out a toolmaker in a couple of months.” 


no system is 


The Commercial & Financial Chronicle 





1829 


An arrangement had been made whereby the British would be allowed 
to buy about 40% of the planes made in the United States during the next 
18 months, he said, adding that even so, the United States would have “‘a 
sufficient quantity to meet the requirements of the program.”’ Britain 
would purchase tanks also, he said. 

He added that while the expansion in production of light tanks was 
“relatively easy’’ sharp changes were made in the building of the medium 
and heavy tanks as a result of ‘‘the experience in Europe.”’ 

By next spring or early summer, the defense director declared, ‘‘we 
will have medium tanks and a few heavy ones." 


The keynote address, by Commander Kelly, urged that 
there be no deviation from the consistent policy of the 
American Legion that the surest way to keep our country at 
peace in a troubled world is for America to be — and well 
armed. “To be strong,” he added ‘‘the heart of America 
must be right, and to be well armed we must progressively 
look to the future and plan constructively in advance.” 

_ Other speakers at the opening session of the Convention 
included H. W. Prentis jr., President of the National As- 
sociation of Manufacturers, who said: ‘‘creeping collectivism” 
constituted the greatest potential menace to freedom in the 
United States, and warned the veterans that the national 
defense program might bring a lower standard of living, and 
J. Edgar Hoover, Chief of the Federal Bureau of Investiga- 
tion, who called upon the Legion to work with his investi- 
gators in combating “the scheming peddlers of foreign isms.” 

At the Sept. 25th session the Legion approved a program 
of giving all practicable aid to Great Britain, urged the crea- 
tion of the strongest possible defense for the United States 
called for legislation to provide for strict supervision over 
aliens and for elimination of “subversive” activities. Other 
action taken on Sept. 25 was reported by the Associated 
Press as follows: 

The 1,400-odd delegates, representing more than a million former service 
men, urged creation of a permanent system of universal military training 
and increases in the personnel of the Army, Navy, air corps and merchant 
marine, the National Guard and the Reserve Officers Training Corps. 

In a long-range program growing out of the war abroad and prepared- 
ness plans at home, the soldiers of two decades ago urged acquisition of 
additional bases for naval expansion, and indorsed ‘‘the principle of ex- 
changing obsolete equipment for needed air and naval bases."’ 

Universal fingerprinting of all citizens was recommended, along with 
ligislation to prevent members of the Communist party, the German- 
American Bund and ‘‘other foreign subversive groups” from holding either 
elective or appointive public office. 

One resolution urged immediate deportation of Harry Bridges, west 
coast labor leader. 

Action on the mass of resolutions came without a word of discussion as 
the delegates adopted without a single dissenting voice the recommenda- 
tions of its committees on Americanization and national defense. 

“If fighting is necessary to defend the United States,’’ the national de- 
fense committee said, as it offered its recommendations, ‘‘we insist upon 
being prepared to do the fighting outside of the United States."’ 

Fortification of Guam; an ‘‘impregnable’’ defense of the Panama Canal 
and its approaches; removal of the ‘“‘mediocre and incompetent’’ from 
leadership of United States armed forces and creation of reserves and 
munitions, tanks and planes to implement an army of 2,200,000 were 
demanded by the Legion. 


On Sept. 26 the Legion passed a resolution condemning 
“aggressor nations and war parties” and voted against a 
policy of strict United States neutrality. 

At the closing session of the Convention on Sept. 26, 
Milo J. Warner, an attorney of Toledo, Ohio, was elected 
National Commander succeeding Mr. Kelly. 

William Green, President of the American Federation of 
Labor, told the Convention on Sept. 25 that the United 
States should extend to Britain all possible aid short of war. 
He called for unity of action in outlawing subsersive activities 
and in building the nation’s defenses. Mr. Green declared 
also that the Federation, which once opposed compulsory 
military service, now would — rt it. He asserted that 
labor would do whatever it could to “help the Government 
make the draft a success and to protect the rights of millions 
of coats men who are drafted in the next few years.” 

The delegates picked Milwaukee as the scene for their 
1941 National Convention. 


a. 
—_— 





President Roosevelt Praises American Legion’s Interest 
in Strengthening Our National Defenses—In Mes- 
sage to Annual Convention Calls for Protection 
of American Way of Life 

President Roosevelt, in a message addressed to the annual 
convention of the American Legion, which opened in Boston 
on Sept. 23, said he was confident the members of the Legion 

‘will play their full part in keeping the war away from our 

shores and in preventing it from imperiling our freedom, 

our institutions, our America.”” Stating that we must pro- 
tect our American way of life against any form of aggression 
which may endanger it, the President said ‘‘it is with great 
satisfaction that I view the Legion’s interest in the advocacy 
of strengthening our national defenses.” 

The text of Mr. Roosevelt’s message follows: 


THE WHITE HOUSE 
Washington, Sept. 16, 1940. 
My Dear Commander Kelly: 

I appreciate greatly your kind invitation to be with you in Boston for 
the 22d anual national convention. I wish it had been possible for me 
to accept. I do, however, take pleasure in sending most cordial greetings 
to the officials and members of the American Legion in convention as- 
sembled. 

This year the American Legion has come of age, having been founded 
in 1919. Much has occurred during the 21 years of its life. On the world 
scene came peace, then new forms of government, and now another tragic 
war. 
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During all these years since the Legion emerged from the World War 
it has earnestly devoted itself to promoting our national interests. It 
has consistently fostered good government, good citizenship and national 
unity. Surely these spiritual resources, whose continuance and growth 
the Legion has so ably advocated, are imperative factors in the strength 
and peace of our Nation. ‘That strength and peace must continue. We 
now find abroad serious conflict between those who wish for peace and 
tree government and those who wish to destroy it. That test of strength 
has gathered force and, whether we like it or not, today it constitutes a 
threat against the peace of the entire world. We all hold dear our American 
way of life with out individual and national freedom. We must protect 
it against any form of aggression which may endanger it. So it is with 
great satisfaction that I view the Legion’s interest in the advocacy of 


strengthening our national defenses. 
With much of the world at war, I am confident that the million members 


of the Legion will play their full part in keeping the war away from our 
shores and in preventing it from imperiling our freedom, our institutions, 
our America. I hope you may have a most successful convention. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Hon. Raymond J. Kelly, National Commander, 
The American Legion, 


Hotel Statier, Boston, Mass. 


American Legion Day Observed at New York World’s 
Fair—Attendance Over Week-End Increases Sharply 
“The New York World’s Fair experienced its best Saturday 
of the 1940 season on Sept. 21 when the paid attendance 
reached approximately 234,000, which ineluded an esti- 
mated 75,000 members of the American Legion and their 
families. American Legion Day was a prologue to the 
annual convention of the veterans which opened in Boston 
on Sept. 23. The main ceremony of the day was held in 
the Court of Peace where addresses were made by Governor 
Herbert H. Lehman of New York; Governor Prentice Cooper 
of Tennessee; Raymond Kelly, National Commander of the 
Legion; Edward A. Vosseler, New York State Commander; 
Jeremiah F. Cross, a member of the Legion’s National 
Executive Committee; George U. Harvey, Borough Presi- 
dent of Queens. Mr. Kelly, earlier in the day, received a B. 
F. Goodrich award for distinguished public service. 
——— 


Annual Convention in Atlantic City of American 
Bankers’ Association—President Hanes Warns 
Against Continued Deficit Financing—P. D. 
Houston Newly Elected President Outlines Policy 
for Coming Year—Need of Preservation of Free 
Enterprise Stressed by Economic Policy Commis- 
sion—Senator Glass Honored—-W. Randolph Bur- 
gess Discusses “Financing National Defense’”’ 

If the American system of free enterprise is to succeed in 
a world that is now largely totalitarian, it must do so by 
means of its own inherent strength, freed from limitations 
and restrictions imposed upon it by complex and bureau- 
cratic government, said the report of the Economie Policy 
Commission of the American Bankers’ Association made 
publie on Sept. 25 at the Association’s annual convention 
at Atlantic City. The commission’s report, prepared under 
the chairmanship of Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co., set forth that the Nation’s 
rearmament program is being seriously hampered by con- 
fusion and delay for which the Government is responsible. 
The report presents statistics showing that rearmament in 
this country in 1917 proceeded at a pace 28 times as fast 
as it has in 1940. 

“Our most pressing economic problem, other than that 
of _rearmament,” said the report, “is that of encouraging 
— enterprise and capital to exert ingenuity and resource- 

ulness in the rebuilding and expansion of our productive 
plants.” The report added: 

"We have in the past been the most efficient productive nation, and with 
the cooperative encouragement of government we can again become the 
most efficient. Rearmament may avail to ensure our physical security, 
but only more efficient production can protect our republican institutions 
and our methods of free enterprise in the post-war world.”’ 


The convention opened on Sept. 22, and was brought to 
a close on Sept. 26, when it accepted a report of the resolu- 
tions committee which declared only a small part of the 
advance in business activity came from production of muni- 
tions. It said that huge excess reserves had acted to sustain 
bond prices, but not to lift them. Advices to the New York 
“Sun” Sept. 26, from Atlantic City, in referring as above 
to the resolutions, added: 

The resolutions committee urged “prompt, vigorous and adequate”’ 
national defense. It deplored the minor increase in bank loans brought by 
increased defense activity and urged that, since the country had the greatest 
debt in history, as much financing as possible should be done through direct 
use of bank credit; also that expenditures so far as is Possible should be 
paid out of current taxation. It declared that banks should not only take 
part in defense financing but should solicit activity and energetically loans 
relating to national defense. 

On the branch banking issue the committee affirmed the A. B. A.’s 
1937 stand opposing branch banking across State lines. 


__ At the first general session of the convention on Sept. 25 
it was asserted by Robert M. Hanes, President of the Asso- 
ciation that banks are supporting the national defense 
jet em to the utmost of their ability. Mr. Hanes, who is 

esident of the Wachovia Bank and Trust Co. of Winston- 
Salem, N. C., called for the accomplishment of rearmament 
through private industry and private finance; warned against 
continued deficit financing as a permanent policy of govern- 
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ment; and declared that “insolvency is a time-bomb which 
can eventually destroy the American system.” 

Referring to the defense program, Mr. Hanes declared: 

I am completely confident that I speak for American banking as a whole 
when I say that we are supporting this effort, and will continue to support 
it, to the utmost of our ability. 

This emergency of defense may well have within it the stern realities 
which will help the American people to appraise soberly some of the policies 
which we have been blindly following. 

Asking, ‘“‘What is it that we wish to defend ?” and “‘Against 
what will this vast defense mechanism be directed?” Mr. 
Hanes stated that “‘in the last analysis is it not against con- 
centrated, centralized, and arbitrary government? American 
democracy rests squarely on the principle that we should 
not have any more government than that which is necessary 
to decent and orderly social relations. The detailed regula- 
tion of our economic life, a bureaucracy with a million 
employees, and the excessive concentration of power in the 
executive branches of the government, are all foreign to 
our proven tradition.’”’ In part Mr. Hanes also said: 

We are willing to take the road of sacrifice and of hard work. Asa nation 
we have indicated our readiness to pay for the larger part of the national 
defense program by increased taxation. Against this process there is no 
significant protest. But unless we put an end to deficit financing, to 
profligate spending, and to indifference as to the nature and extent of 
governmental borrowing, we shail surely take the road to distatorship. 
Insolvency is the time-bomb which can eventually destrey the American 
system. 


A two-fold program involving greater cooperation among 
banks and the promotion of community development by 
these institutions was laid before the convention on Sept. 26 
by the Association’s newly elected President, P. D. Houston, 
Chairman of the Board of the American National Bank, of 
Nashville, Tenn., in his inaugural address. Around these 
two activities, said Mr. Houston, will center the policy of 
the A. B. A. during the coming year. In part Mr. Houston 
said: 

One effort of my administration will be devoted to ‘Improved Banking 
Service Through Etfective Cooperation.’’ This phase will be our platform 
for the banking fraternity. I feel that each organization in the field has a 
job to do, but if we are to be effective in any lasting way, we must work 
together in mutual understanding as we never have before. During the 
year ahead I am contident that there will be many problems confronting us 
which will require the most effective cooperation we can muster to meet 
them. 

The second major effort of the year will be built around the phrase ‘‘The 
Bank and Community Development.'’ This portion ot our work we hope 
will be of interest to our customers and their friends. I am, of course, a 
believer in the work of national organizations both in the Government and 
in business. Such institutions have their part to play in our social and 
economic welfare. On the other hand, strong community life is absolutely 
essential to national welfare. Just as good communities are built around 
good homes, a nat.on's real strength lies in the strength of its communities. 
The striking development of community life in America in the past 150 
years has in an economic sense, been the result of the kind of banking 
system we have had. 


Speeches by W. Randolph Burgess, Vice-Chairman of the 
National City Bank of New York, and Dr. Marcus Nadler, 
Professor of Finance of the New York University, featured 
the session of the National Bank Division on Sept. 23. Dr. 
Burgess spoke on the subject ‘‘Financing the Defense Pro- 
gram.” In his address he declared (we quote from Atlantic 
City advices to the New York ‘“‘Sun’’) that it was possible 
for the country to take the necessary measures without 
resorting to the controls found necessary by a totalitarian 
state. From the same advices we quote: 

He pointed out that there were essential points of difference between 
conditions in the country now and those at the time of the world war. The 
United States now starts with substantial unemployment, large excess 
supplies of food and raw materials, and with production far below reason- 
able capacity. Inflation shouid be easier to avoid and, in theory at least, 
there is no reason why a $5,000,000,000 a year defense program should not 
be added to our present national production without substantial decreases 
in total of production for other purposes. 

The National City Bank Vice-Chairman said that if the country continued 
to tollow public policies that discouraged business enterprise, and if in zeal 
to avoid inflation and eliminate profits we placed premature checks on 
production and consumption, ‘‘we may find ourselves after some temporary 
lift, in continued depression.”’ 


Put Nation to Work 

By putting the whole country to work and adding the defense program 
to present output, Mr. Burgess continued, national income would rise and 
there would be large increases in tax receipts, decreases in unemployment, 
with falling relief costs that would bring the budget nearer balance. The 
more active use of money already created might bring inflation. The 
country should be alert to its approach and try to avoid it, but only when 
it threatens. The machinery should be prepared in advance, he added. 

As to public policy to control such inflation and to stimulate enterprise 
and production, Mr. Burgess said that a vigorous and active securities 
market was needed, less hampered by controls, technical rulings and laws. 
The Labor Relations Act should be revised so as to give employer as well 
as employee a square deal. The effects of the mandatory provisions of the 
Wage and Hour law should be considered since it tends to raise costs and 
prices. The Utility Holding Company law must be revised to allow utilities 
to finance and railroad legislation is required to clear up debris of insol- 
vencies. Careful revision of the tax laws is required to encourage and not 
discourage enterprise, he said. 

Whatever the ultimate outcome of the war in Europe may 
be, four major problems directly affecting America’s economic 
system are now developing from the war, said Dr. Nadler 
in his address. The four major problems concern, Dr. Nadler 
said, the effect on the banking system of its tremendous 
excess reserves which have accumulated partly as a result of 
the war, the possibility of inflation in this country as well 
as abroad, rearmament financing now getting under way in 
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America, and the eventual necessity of post-war reconstruc- 
tion. ‘The gold standard has served the world well,” Dr. 
Nadler said in discussing the excess reserves problem, “and 
it operated satisfactorily so long as the international financial 
and political situation was more or less normal.” He went 
on to say: 

Complete abandonment of the gold standard could onty mean absolute 
government control over all international financial transactions, which 
would mean increased control by the government over banking. One ot 
the major tasks of the banks of the country, therefore, is to study, prefer- 
ably in cooperation with the Government, the most feasibie scheme of 
solving the gold problem under the various circumstances that may arise 
after the war, and the problem of returning to sound currency conditions. 

The second task that confronts the banks is that of using all their influ- 
ence in order that the rearmament program, which already has had such a 
decided effect on business activity, should not lead to over-expansion, 
ultimately bringing about commodity price inflation. While, I personally, 
Dr. Nadler emphasized, do not foresee any inflation in the near future, I 
believe it absolutely essential for banks, tor industry in general and for the 
Government to see to it that during the period while the rearmament 
Program is expanding, non-essential work be delayed and that a considerable 
volume of capital investments be postponed for the day when the rearma- 
ment program comes to an end. 


For his services to American banking Senator Carter Glass 
was honored during the closing days’ session of the conven- 
tion on Sept. 26, when he was presented by President Hanes 
with a testimonial praising him for his ‘‘fearless devotion to 
our common welfare.’’ According to advices to the New York 
“Herald Tribune” Sept. 26 the testimonial also said in part: 

Throughout his career he has been an exponent of economic sanity in the 
fiscal affairs of government. No man in public life in his day and generation 
has been a greater student of banking; no one has surpassed him in his 
constructive contributions to banking legislation. As author of the Federal 
Reserve Act of 1913 and defender of sound principles of central banking, 
he has resisted every attempt to weaken the structure cf the Federal Reserve 
system which he fought so hard to establish over 25 years ago. 


From the same account we also quote: 

In his response to the remarks of Mr. Hanes, Senator Glass proved 
anew the aptness cf President Roosevelt's description of him as an ‘‘unrecon- 
structed rebel.'’ Without referring to the New Deal or Mr. Roosevelt by 
name, Senator Glass brought a long round of applause from the thousand 
bankers assembied when he said: 

“As a politican, it would be pleasant and maybe profitable for one to go 
before his people and profess a desire and a purpose to be regular, but I 
am an irregular.”’ 

At another place in his remarks Senator Glass said: ‘“‘Yes, I have had 
Occasion to criticize the (Federal Reserve) laws’ administration, to criticize 
a great many other things that have been done. It has not been agreeable 
to me. Naturally, any man of common sense and integrity would prefer 
to go along with those in authority, but when those in authority do not go 
along the right track, I am just foolish enough to go away from them. 
You may call it courage, if you will, and in a sense I hope I have that 
quality but it is common sense to do right and to think right regardless of 
the persona! consequence to one’s self."’ 

Lack of room prevents further reference here to the many 
other addresses during the week’s convention, but at a later 
date we shall publish our annual American Bankers’ Con- 
panies Section, in which all of the speeches will be given 
in full. 

——_g—___ 


E. F. Connely, President of I. B. A. Sees Peril in Dis- 
carding Private Enterprise in Favor of Government 
Control of Production—Urges Establishment of 
War Industries Board 


Emmett F. Connely, President of the Investment Bankers 
Association of America, urged the establishment of a 1918 
style War Industries Board and Capital Issues Committee 
in discussing on Sept. 26 financial aspects of the National 
Defense Program before the National Industrial Conference 
Board in New York. ‘No single act,”’ he said, ‘“‘would do so 
much to set the dynamic force of business in motion in the 
service of defense. No single act would be so effective in 
exploding the hateful idea of dictatorship.” 

While the War Industfies Board gave orders and had 
power to enforce them, it also took orders from the 
Commander-in-Chief, Mr. Connely said, adding that it 
had adequate powers to direct the efforts of industry below 
it, but it had no power to interfere with the government 
above it. Thus, he said, it decentralized authority without 
impairing efficiency. He further said: 

Such a system is the direct opposite of dictatorship. We have dictatorship 
only when control over political policy and unrestricted control over 
industrial life are in the same hands. Keep these two things separate, open 
the channels of investment to lock out government ownership, and you 
have taken a long step toward saving our priceless heritage of democratic 
institutions, even under the stress and strain of defense preparations. 

“Private enterprise is a souree of energy, a reservoir of 
power, which it will be perilous to discard in favor of direct 
Government control of production,’’ said Mr. Connely. He 
pointed out that there are two possible ways of preparing 
our defenses, viz: 

One is direct state action, the Government acting as owner or manager 
of industrial plants, employer of labor, producer of goods, provider of 
capital. It is associated with the catch-words, ‘‘taking over industry,” 
“taking the profits out of war,” ‘drafting men and wealth,”’ ‘“‘no more 
war millionaires.” 

The other way is to enlist the dynamic force of private initiative, draw 
a sharp line between the function of Government and those of independent 
industry, and establish contact across that line by a system of cooperation. 

If direct state action is adopted as the guiding principle, it means in- 
evitably that we sacrifice the motive power which resides in organized 
industry, and which can be called upon now and made to promote industrial 
organization and to spur production. It will be lost because the sources 
from which production normally receives the command to go forward 
will be paralyzed. Some kind of costly substitute will have to be found 
amid the strangling red tape of the Washington bureaus. 
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He also said: 

The tendency of the state to take over the normal function of business in 
recent years has been doubly emphasized by war and depression. There is 
danger that the process of taking over will become a permanent policy and 
that we shall lose our liberty of action. The present defense program is 
only one more item which underscores the unmistakable trend. The present 
emergy presents a golden opportunity for a drive to put into practice the 
theories which have been so unceasingly preached into the ears of a be- 
wildered and distressed country for nearly a decade. 


een 


Purchasing Advisory Committee Formed to Aid Red 
Cross Refugee Relief Procurement Program 


Formation of a purehasing advisory committee to assist 
in the Red Cross refugee relief procurement program was 
announced on Sept. 19 by Clifton E. Mack, Director of the 
Treasury Procurement Division. Representatives of five 
important commercial buying organizations have agreed, it 
is stated, to aid the division, which has been designated by 
the Red Cross to make purchasos of clothing, medical 
supplies and equipment for its refugee relief program. The 
committee will examine all clothing supplies that are offered 
and will then submit recommendations to the Procurement 
Division as to suitable purchases. The announcement in 
the matter further stated: 

The advisory group held a preliminary meeting in New York City this 
week to outline plans for several purchases of clothing for which the Procure- 
ment Division had already negotiated. George C. Smith, representative 
of the National Red Cross, attended the meeting and detailed the imme- 
diate requirements for refugee relief. The committee also gave considera- 
tion to the program for further purchases, with particular reference to 
sources, available stocks and specifications. It is estimated that approxi- 
mately $20,000,000 will be allocated to the Procurement Division for 
refugee relief. 

The committee membership includes Eugene M. Adler, Sears, Roebuck 
& Co., Chicago; Sam Kingsdale, William Filene’s Sons Co , Boston; and 
Julius H. Levy, Executive Secretary ,New York Clothing Manufacturers’ 
Exchange, New York City. 

——_— . 


Contributions to Allied Relief Fund Increased to 
$1,118,000 for Medical and Civilian Aid Abroad 

Contributions to the Allied Relief Fund in its emergency 
campaign to relieve distress among the homeless poor of 
ne ae have increased to $1,118,000 with the receipt 
recently of over $100,000, it was announced on Sept. 20 
by Winthrop W. Aldrich, President, at the Funds’ head- 
quarters in New York. Mr. Aldrich said there was a 
heightened interest on the part of American donors in the 
efforts the Fund is putting forth on behalf of Great Britain 
and the refugees within her borders. The major objectives 
of the Fund, and for which many of the recent gifts were 
designated, is at the moment three-fold, Mr. Aldrich said. 
Contrbutions are sought for the purchase of mobile feeding 
canteens, for the maintenance of Dr. Philip D. Wilson’s 
volunteer surgical unit now en route to England, and for 
support of American Ambulance, Great Britain. The latter 
organization, in cooperation with Allied Relief Fund, has a 
fleet of 106 ambulances, 54 mobile surgical units, 50 surgical 
first aid vans and 50 personnel wagons now in operation 


throughout England. 
ne 


New York Stock Exchange Publication Explains Why 
Securities Brokers Stay in Business 


In the September issue of ‘‘The Excnange’’, official pub- 
lication of the New York Stock Exchange, the question “Why 
Do Securities Brokers Stay in Business?’’ is discussed edi- 
torially. We quote therefrom the following: 

It is safe to say that a merchant would need to be a rugged individualist, 
indeed, to keep his establishment open if he had the equivalent of a scattered 
18 months of profitable business in 7% years. Yet the stock brokers’ 
trade has stood in such a parched desert since 1933, with occasional spurts 
of activity proving to be mere mirages. Brokers seem to qualify for the 
appellation in “‘Beau Geste”’ of ‘‘stout fellas,"’ a title registering fortitute 
but buttering no parsnips. 

Granted that brokers are as human as anybody else, and work to make a 
living—to make something more than that, if possible—=still a vision grow- 
ing out of a fundamental force keeps them at work. 

The members of the New York Stock Exchange and their associates may 
be taken as typical. Despite wearying lethargy over long periods, confi- 
dence abounds that when the public recognizes fully the value of protective 
measures which lately have been ranged about market procedure, invest- 
ment interest in securities will increase. The brokers feel, furthermore 
that the impulse for trading transactions that aim to capitalize new develop- 
ments in industry, the growth of business in particular fields, or significant 
economic events, is too deeply imbedded in the American comprehension of 
progress to fall under a permanent ban. 

But an interval has to be bridged, and adjustments made in a fashion to 
acknowiedge the presence of dampening influences. A pragmatic view of 
conditions calls for the elimination of services of an extravagant order, 
window-dressing and on over-impressive ‘‘front."’ As a substitute, plain 
but efficient service, joined with an enlargement of hard work, commends 
itself as a fitting instrument of these times. 


——— 


American Banking Day at New York World’s Fair to 
Be Observed Today (Sept. 28)-——Clearing House 
Member Bank Singers to Give Concert 

American Banking Day at the New York World’s Fair 
will be celebrated at the Fair grounds today, Saturday, 

Sept. 28. In addition to the many delegates of the American 

Bankers Association and local bankers who will attend, it is 

announced that chapters of the American Institute of 

Banking in a number of nearby cities are planning to send 


groups. 
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Under the direction of Lorus Hand, the Clearing House 
Member Bank Singers of New York, augmented by the 
Manhattan Light Opera Singers, will give a concert in 
honor of the day from 5:30 to 6:30 p.m. in the City Plaza 
Bandshell at the Fair it was announced Sept. 23 by the 
committee on arrangements at New York Chapter, American 
Institute of Banking. The group was organized in 1936 to 
“promote the art of music, blended with congenial social 
and business relations, among the personnel of the N. Y. 
Clearing House Association and the commercial banks of 


New York.” 
en 


Rogers S. Lamont Reported Killed in Action With 
British Forces—Had Recently Retired From Sulli- 
van & Cromwell 

John Foster Dulles, of the New York law firm of Sullivan 
& Cromwell, announced on Sept. 23 that information received 
indicates the almost certain death in action of Rogers 8S. 
Lamont of New York City. Mr. Lamont had been a partner 
of Sullivan & Cromwell until he retired a year ago to serve 
with the British forces. The announcement in the matter 
further said: 

Immediately upon the outbreak of war Mr. Lamont sought active 
service in France. On arriving in England last October he 
entered a training service for the artillery. He was shortly thereafter 
commissioned as captain in the 10th Field Regiment, Royal Artillery, and 
became one of the first, if not the first, American who saw active service 
on the Continent as an officer of the English Army. His regiment became 
part of the British Expeditionary Force and he was officially reported 
missing following the evacuation of Dunkirk. The colonel of his regiment 
has since advised that an eye witness reports that Captain Lamont was 
instantly killed when the armored car, from which he was observing and 
reporting enemy artillery action, was struck by a German tank gun in the 
course of the intensive fighting which preceded the evacuation of Dunkirk. 

Mr. Lamont was born in Catskill, N. Y., in 1899. He graduated from 
Princeton University in 1921 and from the Columbia Law School in 1924. 
He thereupon became associated with the firm of Sullivan & Cromwell and 
later became a partner of that firm. 


ee 


Death of Hale Holden, Former Chairman of Southern 
Pacific Co. 


Hale Holden, who had been affiliated with railroads for 
more than 30 years until his resignation in July, 1989, as 
Chairman of the Southern Pacific Co., died on Sept. 23 in 
Doctors Hospital in New York City, at the age of 71 years. 
Mr. Holden—whose resignation last year was noted in our 
issue of July 22, 1939, page 580—died after an illness of 12 
days, of a complication of ailments of which heart disease 
was a contributing factor. At his death Mr. Holden was a 
director of the American Telephone & Telegraph Co., the 
New York Life Insurance Co., and the Chemical Bank & 
Trust Co., New York. He was a former director of the 
Western Electric Co., Inc., and of the Japan Society. The 
New York “Herald Tribune” of Sept. 24 summarized Mr. 
Holden’s career as follows: 

A native of Kansas City, Mo., Mr. Holden attended Williams College 
and studied law at the Harvard Law School. He entered practice in 
Kansas City and became a member of the firm of Warner, McCloud, Dean & 
Holden. In 1907 he became general counsel of the Chicago Burlington & 
Quincy Ry. Co., and his handling of the Minnesota rate cases attracted 
the attention of the late James J. Hill, then Chairman of the Board of 
the Great Northern System, who recommended his advancement. 

In 1910 Mr. Helden became assistant to the President of the C. B. & Q, 
and two years later became Vice-President of the company. In 1914 he 
was made President of the C. B. & Q. and of the Oolorado & Southern 
Lines. He continued as President of these railroads until 1929, when he 
was chosen Chairman of the Executive Committee of the Southern Pacific. 
He became Chairman of the Board in 1932. 

Mr. Holden was appointed a member of the Advisory Board to the United 
States Director General of Railroads in December, 1917, but resigned in 
February, 1918. From June, 1918, to February, 1920, he was regional 
director of the Central Western region of the Railroad Administration. 

In 1923 Mr. Holden submitted to the Interstate Commerce Commission a 
plan for consolidation of all Western railways into four great systems, 
the Burlington, Union Pacific, Santa Fe, and Southern Pacific, but the 
plan never was adopted. 

Mr. Holden was Chairman, from 1922 to 1924, of the Executive Committee 
of the Association of Railway Executives, an organization which then was 
composed of 32 railway Presidents. In 1933 he was named a member of 
the Board of Administration to control the railroad industry in conjunction 
with the ICC and the Federal Coordinator of Transportation. 
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Death of Newton Williams, Recently Retired 
Vice-President of Union Pacific RR. 


On Sept. 17 Newton A. Williams, until recently Vice-Presi- 
dent of operations of the Union Pacific RR., died at his 
home in Omaha, Nebraska. He was sixty-two years of age. 
Mr. Williams resigned from the Union Pacific in June, this 
year, because of ill health. He had held the post of Vice- 
President of operations from 19389, prior to which time he 
Was general manager. From the New York “Times” of 
Sept. 18 we take the following regarding Mr. Williams’s 
activities : 

A railroad man for 42 years, Mr. Williams began as a brakeman for 
the Hannibal & St. Joseph RR. in 1898. He was born in Laclede, Mo., 
May 29, 1878, and attended the Chillicothe, Mo., Normal School. 

He remained as a brakeman for the Hannibal road until 1902, when 
he became a brakeman for the Denver & Rio Grande RR. (now the Denver & 
Rio Grande Western), rose to be a conductor on the Denver & Rio Grande 
- [o~ ore year and assistant superintendent of its Salt Lake division 

Mr. Williams was superintendent of the Green River division of the same 
road in 1910-12, superintendent of the Salt Lake City division of the road 
in 1912-13, and again of the Green River division in 1913-14. He later 
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entered the employ of the Union Pacific RR. and, after being its Western 
division superintendent, was its acting general superintendent until 1922. 
In that year he became general superintendent of the Los Angeles & Salt 
Lake RR., now a part of the Union Pacific System. In 1929 he was 
appointed as general manager of the Union Pacific, and in 1939 Vice- 
President in charge of operations. 

a os 


L. W. Robert Resigns as Secretary of Democratic 
National Committee—Says Firm’s Increased Busi- 
ness Necessitated Action 

The resignation of Lawrence Wood (Chip) Robert Jr. as 

Secretary of the Democratic National Committee was an- 

nounced on Sept. 23 in New York by the National Com- 

mittee. The announcement was made through the release 
of an exchange of letters between Mr. Robert and Edward 

J. Flynn, Chairman of the committee. Mr. Robert indicated 

that he was prompted to relinquish the post “for the reason 

that I find my duties as head of Robert & Co., architects 
and engineers, my lifelong and principal business, demand- 
ing my full attention and all of the time I can possibly 
give to it.” He said that his company now has the largest 
volume of commercial and Federal business in its history. 

In accepting the resignation, Chairman Flynn said that 
he did so “with the greatest of regrets.” The exchange of 
correspondence between Mr. Robert and Mr. Flynn follows: 


Hon. Edward J. Flynn, 
Chairman, Democratic National Committee, 
New York City. 

Dear Ed: I hereby resign as Secretary of the Democratic National 
Committee. Although reelected unanimously after the national conven- 
tion in Chicago, I am prompted to take this action for the reason that I 
find my duties as head of Robert & Co., architects and engineers, my 
life-long and principal business, demanding my full attention and all of 
the time I can possibly give to it. 

My company in this time of national emergency finds itself with the 
largest volume of commercial and Federal business in its history and 
employing over 450 skilled technical men and further being urged by our 
clients to additional extension of our facilities to meet the present-day 
demand. At a time like the present I cannot serve the best interests of 
my company and also the best interests of my party connection simul- 
taneously, and there cannot and must not be a conflict between the two. 

I was an engineer and had developed Robert & Co. to a national busi- 
ness long before I became an official of the Demicratic Committee. I 
therefore greatly regret that the necessities of this abnormal period require 
me to return to the increased responsibilities of my business and profession. 

My intimate association with your predecessor, Jim Farley, and the 
members of the committee has been one of the most happy experiences 
of my life, and I am sure I would continue to enjoy the same relationship 
with you as Chairman during this campaign and thereafter, if my circum- 
stances permitted me this great privilege. 

With highest regards and best wishes, I am, 

Ever sincerely, 
CHIP ROBERT. 
Chairman Fiynn’s Letter 
Mr. L. W. Robert Jr., 
Atlanta, Ga. 

My dear Chip: I am in receipt of your letter of Sept. 22 in which you 
resign as Secretary of the Democratic National Committee. As stated in 
your letter, I thoroughly understand the load you are carrying at this 
time and the advisability of your concentrating as much as possible on 
your personal business. 

In accepting your resignation as Secretary of the committee I hope and 
feel certain that you will continue to develop the business group which 
we feel is so important in our carnpaign. I appreciate your willingness 
to assist in this connection, and I want you to know how much I recognize 
your constant party loyalty. 

You have served the Democratic party well, and as its National Chair- 
man I am eure that I reflect the feeling of all of the National Committee 
when I accept your resignation with the greatest of regrets. 

With every good wish, I am, 

Sincerely yours, 
EDWARD J. FLYNN, Chairman, 


Representative J. W. McCormack Named Majority 
Leader of House—Succeeds Samuel W. Rayburn, 
Who Became Speaker Following Death of W. B. 
Bankhead 

Representative John W. McCormack of Massachusetts, 

was named majority leader of the House on Sept. 25 by a 


Democratic caucus, defeating Representative Clifton A. 
Woodrum (Dem.) of Va., by a vote of 141 to 67. Mr. Mc- 
Cormack will serve only for the remainder of the present 
session, but it is reported that he will again seek the honor 
when the House reconvenes for the Seventy-seventh Con- 
gress. Mr. McCormack, who is 48 years old, suceeds Repre- 
sentative Samuel W. Rayburn of Texas, who was elevated 
to the Speakership on Sept. 16 following the death the pre- 
ceding day of Representative William B. Bankhead of 
Alabama; Mr. Bankhead’s death and the election of his suc- 
cessor was referred to in these columns a week ago (Sept. 
21), page 1665. 

From United Press advices from Washington, Sept. 25, 
we take the following concerning the selection of Mr. Mc- 
Cormack that day: 

The names of Representatives McCormack and Woodrum were the only 
two placed before the cau-us. The winner’s name was put forward by 
Representative Arthur D. Healey (Dem., Mass.), and Representative Wood- 
rum’s by Representative S. O. Bland of Virginia. 

Selection of Representative McCormack was a triumph for the New 
Dealers in the House and a personal victory for President Roosevelt who 
reportedly favored the young Bostonian. It was a blow to Southern critics 
of the Administration who regard Representative McCormack as a too ardent 
supporter of the New Deal. They had backed Representative Woodrum in 
order to keep one of their number in this highly important legislative post. 

The majority members quickly closed lines after the vote. On motion 
of Representative Woodrum the decision was made unanimous. The Vir- 
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ginian, who has battled the Administration repeatedly on its spending and 
relief policies, pleaded for party harmony and urged the new leadership to 
make the House a powerful group “for the trying four years ahead.” 

One of the first tu congratulate Representative McCormack was Repre- 
sentative Rayburn. 

The new leader has not been a 100% New Dealer. A “strong man’ on 
the powerful House Ways and Means Committee, he has aided in scuttling or 
revising drastically some Administration tax reforms. He voted to over- 
ride the President’s veto of the soldier bonus bill and more recently voted 
te delay peace-time conscription until a veluntary enlistment program had 
been tried out. 

Admitted to the bar at the age of 21, Representative McCormack re- 
signed as a delegate to the Massachusetts Constitutional Convention to join 
an officers training camp during the World War. He did not serve abroad. 
He was electe’i to Congress in 1928 and has served continuously since. 

He was a delegate to the Democratic National Convention at Chicago 
and was in the forefr-nt of the campaign for a third term for Mr. Roosevelt. 

———_<g———— 


Membership of New York Stock Exchange Approves 
Amendment Allowing Members Engaged in De- 
fense Service to Designate Floor Alternate 

Announcement was made by the New York Stock Ex- 
change on Sept. 27 that the membership has ratified the 
amendment to Article XI of the Exchange’s constitution 
which will permit ‘‘a member who is exclusively engaged in 
military, naval or other national defense service to designate 
one of his general partners to exercise his privileges on the 

Floor of the Exchange, subject to the initial and continued 

approval of the Committee on Admissions.’’ The amend- 

ment, which had previously been approved on Sept. 11 by 
the Board of Governors of the Exchange, as noted in these 
columns of Sept. 14, page 1501, is similar to a change in the 

Exchange’s constitution adopted in May, 1917, during the 

World War. The Exchange this week explained that it 

provides that every contract made upon the floor by any 

alternate has the same foree and effect as if it had been 
made by the member for whom the alternate is acting. 
seneideitiaaedesiiiaile 

New York Stock Exchange Fills Vacancies of Officers 
Inducted Into National Guard Service—P. L. 
West and J. C. Korn Elevated 

William McC. Martin Jr., President of the N. Y. Stock 

Exchange announced on Sept. 25 that Phillip L. West, Chief 

Statistician of the Department of Stock List, had been 

appointed Acting-Director of that Department during the 

leave of absence, for active Federal Military duty, of John 

Haskell, Vice-President, and that John C. Korn, Director 

of the Department of Floor Procedure, had been appointed 

Acting-Secretary of the Exchange during the absence of 

Charles E. Saltzman, Vice-President and Secretary, who is 

also leaving the Exchange for military duty. Mr. Korn 

will supervise the Secretary’s Office and the Department of 

Floor Operations and Floor Procedure, the Exchange said. 

As was noted in our issue of Sept. 21, page 1666, Messrs. 

Haskell and Saltzman both hold the commission of Lt. 

Colonel and are Assistants Chiefs of Staff of the 27th Division 

of the New York National Guard which, on Oct. 15, will be 

inducted into the Federal Army. They will be stationed at 

Fort MeClellan, Anniston, Alabama. Mr. Haskell and 

Mr. Saltzman, the Exchange has announced will retain their 

titles of Vice-President and Vice-President and Secretary, 

respectively, while on leave of absence. Mr. West, as 

Acting Director of the Department of Stock List will report 

to Howland 8S. Davis, Executive Vice-President, as will 

Mr. Korn, Acting Secretary of the Exchange. The Exchange 

further made it known that Louis Schade, Manager of the 

Division of Floor Facilities of the Department of Floor 

Procedure, has been appointed Acting Director of the De- 

partment of Floor Procedure, and will report to Mr. Korn. 


<n 


Bank Credit Associates of New York Holds Fall Dinner 
Meeting—Officers Elected 


The fall dinner meeting of the Bank Credit Associates of 
New York, inaugurating its fifteenth season, was held on 
Sept. 26, at the Wool Club, in New York  & Officers and 
Governors who were elected to serve for the forthcoming 
year are: 

C. Joseph Kennedy, Bank of the Manhattan Co., President; Leslie J. 
Christensen, National City Bank, First Vice-President; Talbot Babcock, 
Continental Bank & Trust Co., Second Vice-President; John J. McSorley, 
Irving Trust Co., Treasurer; and Fred J. Behlers, Jr., Public National 
Bank & Trust Co., Secretary. 

Governors for the next two years are: Harold N. Davies, Chase National 
Bank: Alvin L. Herald, Empire Trust Co.; B. Douglas Hill, Bank of New 
York; Frederick E. Mar, Chemical Bank & Trust Co.; Robert R. Paugh, 
Federal Reserve Bank; and Gilbert H. Weale, Central Hanover Bank & 
Trust Co. 





——— 


Election at Annual Convention of Presidents of Various 
Divisions of American Bankers Association 


At their Annual Meetings held Sept. 23 as part of the 
Sixty-sixth Annual Convention of the American Bankers 
Association (held in Atlantic City, N. J., Sept. 22-26), the 
various divisions of the Association elected the following to 
serve as their Presidents for the forthcoming year: 

State Bank Division—President, Harry A. Bryant, President of the 
Parsons Commercial Bank at Parsons, Kan. Mr. Bryant, who served as 
Vice-President of the Division last year, succeeds Williim 8S. Elliott, 
President of the Bank of Canton, Canton, Georgia. 

National Bank Division—President, Andrew Price, *> 
National Bank of Commerce, Seattle, Wash. Mr. Pric 
from the position of Vice-President. 
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Trust Division—President, Carl W. Fenninger, Vice-President of the 
Provident Trust Co., Philadelphia. Mr. Fenninger served as Vice-President 
of the Trust Division during the past year. 

Savings Bank Division—President, Roy R. Marquardt, Vice-President 
of the First National Bank of Chicago. Mr. Marquardt succeeds A. George 
Gilman, President, Malden Savings Bank, Malden, Mass., who has held 
the office during the past year. 

State Secretaries Section—President, Armitt H. Coate, Secretary of the 
New Jersey Bankers Association. Mr. Coate succeeds C. C. Wattam, 
Secretary of the North Dakota Bankers Association, who has held the 
office during the last year. 

a RR 


Association of Bank Women Honor Miss Rose C. 
Pagelow with Annual Award at Convention in 
Atlantic City—Officers for 1940-41 Elected 


At the 18th Annual Convention of the Association of 
Bank Women, which was held in Atlantic City, N. J., 
Sept. 19-21, Miss Rose C. Pagelow of the Bank of the 
Manhattan Co., New York City, received the Jean Arnot 
Reid Award at a dinner on Sept. 20. The award, established 
in 1936 by the Association of Bank Women—in honor of 
Miss Jean Reid, one of the founders of the organization, is 
given annually to a woman graduate of the American 
Institute of Banking selected as “fitted through the in- 
tegrity of her character and the efficiency of her work to 
represent women in banking.’”’ Attending the dinner were 
J. LeRoy Dart, President of the American Institute of 
Banking, who gave a brief greeting. The speaker of the 
evening was Dr. William A. Irwin, Educational Director of 
the A. I. B., whose topic was “America’s New Economic 
Position.” 

At the annual meeting of the Association, held during the 
convention, the following officers were elected to serve 
for 1940-41: 

President: Miss Emma E. Claus, Secretary-Treasurer, 
Trust Officer, Bankers Trust Co., Gary, Ind. 

Vice-President: Miss Elizabeth S. Grover, Manager, Women's Depart. 
ment, Forty-second Street Branch, Chase National Bank of New York. 

Recording Secretary: Miss Gertrude Greenwald, Assistant Secretary and 


Assistant Treasurer, Bankers Trust Co., Gary, Ind. 
Corresponding Secretary: Miss Gertrude M. Jacobs, Assistant Cashier | 


Marshall & Ilsley Bank, Milwaukee, Wis. 

Treasurer: Miss Anne E. Fryer, Personnel Department, Rhode Island 
Hospital Trust Co., Providence, R. I. 

Regional Vice-Presidents 

Lake: Miss Ethel Groves, Acting Cashier, Director, Broadway Bank of 
Quincy, Quincy, Il. 

Middle Atlantic: Miss Hilda M. Hoffman, Statistician, Bowery Savings 
Bank, New York, N. Y. 

Mid-West: Miss Ethel E. Mellor, 
Omaha National Bank, Omaha, Neb. 

New England: Miss Elizabeth Thackara, Manager, Women's Depart- 
ment, Merchants National Bank of Boston, Boston, Mass. 

Northwestern: Miss Chrissy L. Miller, Manager, Escrow, Collection and 
Exchange Departments, Washington Trust Co., Spokane, Wash. 

Southern: Mrs. Genevieve M. Barnett, Alternate Assistant Federaj 
Reserve Agent, Federal Reserve Bank of Atlanta, Atlanta, Ga. 

Southwestern: Miss Gertrude 8S. Chambers, Assistant Secretary, Guardian 
Trust Co., Houston, Tex. 

Western: Mrs. Zillah M. Pirie, Safe Deposit Supervisor, Ca,ifornia 
Bank, Los Angeles, Cal. 


Director and 


Manager, Women's Department, 


- 
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Members of American Bankers Association Visit New 
York Stock Exchange 

Approximately 100 members of the American Bankers 
Association, visiting New York City on a post-convention 
tour, were escorted on the floor of the New York Stock 
Exchange yesterday, Sept. 27, by members and Governors 
of the Exchange. The bankers also visited the ticker control 
room, the Quotation Department, and the exhibit room of 
the Exchange, as well as the baleony overlooking the floor, 
to which points they were escorted by the Stock Exchange’s 
reception staff. 

Several hundred additional delegates from the past week’s 
convention of the Association in Atlantie City will also visit 
the Exchange today, Sept. 28, and on Sept. 30, and Oct. 1 
and 2. Inall, about. 350 will inspect the Exchange’s facilities. 

———_——_—. 


Training of Men for Industry to Be Major Subject of 
Meeting of American Society of Tool Engineers 
to Be Held in Cincinnati, Oct. 17-19 


Immediate and long-range problems of special education 
to meet the increasing national shortage of tool engineers 
and designers, as well as skilled craftsmen for industry will 
be the prime subject at the semi-annual meeting of the 
American Society of Tool Engineers, scheduled for Cin- 
einnati, Oct. 17 to 19. General sessions of both the first two 
days will be given over to this subject, with only the last 
day’s general session devoted to technical problems, so 
seriously is the Society considering the educational problem. 
In addition to the report of the Educational Committee, 
which, under Chairman H. D. Hall, has been developing a 
projected special high school industrial curriculum, the 
sessions will be featured by a number of important addresses 
on various phases of the question. 

Regarding the meeting it is stated: 

Arrangements have been made so that tool engineers may visit, during 
the three days of the convention, Cincinnati's various machine tool and 
industrial plants, including Cincinnati Milling Machine Co., Cincinnati 
Bickford, Cincinnati Planer, LeBlond Machine Tool Co., Lodge & Shipley, 
Cincinnati Shaper, Gray Planer, King Machine Tool Co., American Tool 
Works, Crosley Radio Corp., National Cash Register Co., Frigidaire 
Corp., the Carlton Co., Aluminum Industries, and Procter & Gamble, 

Concentration of machine tool companies in Cincinnati area was a major 
factor in its selection for the convention, in view of the importance of 
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acquainting tool engineers with current developments in the machine 
tool field in anticipation of tooling needs for the National defense program, 


Previous reference to the meeting appeared in our issue of 

July 13, page 189. 
ee 
Atlantic States Shippers Advisory Board to Hold 
53rd Meeting in Rochester, N. Y., on Oct. 2-3 

The 53rd regular meeting of the Atlantic States Shippers 
Advisory Board will be held at the Seneca Hotel, Rochester, 
N. Y., on Oct. 2 and 3. In urging members to attend the 
meeting, Geo. F. Hichborn, General Chairman of the Ad- 
visory Board, said that the national defense program sees 
new strains placed upon the rail carriers of the Nation for 
car supply and service generally and this meeting will bring 
out all the facts regarding these conditions and plans for 
adequately meeting shippers’ requirements. The special 
luncheon on Oct. 2 will be addressed by Harry C. Spillman, 
staff speaker of the National Association of Manufacturers, 


a 


on “‘The Future of America 
> ---- 


Gas Appliance Manufacturers to Hold Annual Meeting 
in Atlantic City on Oct. 7 

The Association of Gas Appliance and Equipment Manu- 
facturers will hold its annual meeting on Oct. 7, at the Hotel 
Claridge, Atlantie City, N. J., it was announced on Sept. 17 
at the Association’s national headquarters in New York. 
The meeting will be held simultaneously with the convention 
of the American Gas Association also to take place in Atlantic 
City. The principal event of the meeting will be the election 
of officers and directors for the next fiscal year. Frank H. 
Adams, President of the Association and Vice-President of 
the Surface Combustion Corp., Toledo, Ohio, will deliver 
the address of welcome at the main general session in the 
afternoon. The guest speaker at this session will be Arthur 
Hirose, Director of Research for the MeCall Corp. 


- 
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Mortgage Bankers’ Association to Hold 27th Annual 
Convention This Week—Effect of Declining 
Growth of Population Leading Topic for Discussion 

Members of the Mortgage Bankers’ Association of America 
from 40 States will meet in Chicago on Wednesday (Oct. 2) 
for their 27th annual convention and a leading address at the 
opening session will be concerned with what the Association’s 
President, Byron T. Shutz of Kansas City, believes to be 
the most important factor governing future city and farm 
real estate values—the declining growth of our population. 
Based on census figures just released, Shutz declares, a con- 
tinuation of the present population trend will probably mean 
that within 20 or 30 years we will have more people over 45 
than we have between 20 and 44. This presages vast 
changes in our total volume of consumption goods and the 
kind of housing we build as well as the kind of almost all 
goods we make. General R. E. Wood, Chairman of Sears, 
Roebuck & Co. and a nationally known student of population 
trends, will speak on this subject the opening day. Other 
speakers scheduled for the three-day session include: 

Harland A. Bartholomew, city planning expert, speaking on the effects 
of decentralization on American cities; Dr. Claude L. Benner, life insurance 
off.cial of Wilmington, speaking on some of the economic consequences of 
the war; Edwin W. Craig, life insurance official of Nashville, speaking on 
public relations in business; and former Governor Myers Y. Cooper of 
Ohio and noted real estate authority, speaking on ‘Safeguarding Mortgage 
Investments Against the Approaching Collapse of the Real Estate Tax 
Structure.”’ 

Other addresses scheduled are those of Mr. Shutz, Roy A. 
Roberts of the Kansas City ‘“‘Star,’”’ Frank M. Totton of 
the Chase National Bank of New York, and Carroll Binder, 
foreign editor, Chicago ‘Daily News.” 

_ About 1,200 are expected. Each afternoon will feature 

eight ‘‘clinical’’ sessions devoted to mortgage problems. The 

Association’s fourth annual Exposition of Building, Industry 

and Services, an exhibit of new building products and 

equipment; will run concurrently. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Sept. 26 for the transfer of a 
New York Stock Exchange membership at $40,000. The 
previous transaction was at $42,000 Sept. 25. 

——_e——_ 

Arrangements were made Sept. 25 for the transfer of a 
New York Stock Exchange membership at $42,000. The 
previous transaction was at $38,000 on Sept. 11. 


——_@———— 
Arrangements were complcted Sept. 23 for the sale of a 
membership in The Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale. 


——_@——_- 
Reprints of an article entitled “Some Reservations on the 
State Street Trust Company Case,” which appeared in the 
September issue of “The Journal of Accountancy,” have been 
issued by the American Institute Publishing Co., Inc., New 
York. This case, it is said, has several unusual aspects, 
and has an important bearing on the law of liability to third 
parties with whom there is no contractual relationship. The 
author of the article is James L. Dohr, practising attorney 
and certified public accountant. 
—o—_—_ 
The Colonial Trust Co., New York City, has received ap- 
proval of the New York State Banking Department to 
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change the location of its branch office, after Jan. 2, 1941, 
from 285 Fifth Ave. to 79 Madisbn Ave., New York City, it 
is learned from the Department's “Weekly Bulletin” of 
Sept. 20. 

— — e—— 

The Chase National Bank, New York City, through Albert 
Frank Guenther Law, Inc., is supplementing its newspaper 
advertising for Chase Special Checking Accounts with a 
twice-a-week radio program over Station WJZ of the Na- 
tional Broadeasting Company. The program will run for 13 
weeks and will be on the air from 6:05 p. m. to 6:15 p. m. 
Tuesday and Thursdays, featuring Tom Powers, stage screen 
and radio star in “That’s Not New York... But It’s a Part 
of It’—an anecdotal series on metropolitan life in its human 
aspects. Mr. Powers is the author of his own script. 

— —-@— - 

The Board of Trustees of the Dime Savings Bank of 
Brookiyn at their meeting on Sept. 20 elected William G. 
Creamer a Trustee, succeeding Frederick L. Cranford, 
deceased. Mr. Creamer is senior partner of the firm of 
W. G. Creamer & Co. 

—- — -@—-— 

Carl Berglund, a native of Superior, Wis., and associated 
with banks at the head of the lakes since 1913, last week was 
appointed Cashier of the Bank of Commerce & Savings of 
Duluth, Minn., it is learned from the ‘‘Commercial West”’ 
of Sept. 21, which further said: 

Mr. Bergiund first became connected with the old First National of 
Duluth in 1913, and six years later he went to the United States National, 
Superior, returning to Duluth in 1929 to join the staff of the newly Con- 
solidated First & American National. Since then he has been in the credit 


department. 
—_@———_ 


The officers and directors of the First National Bank of 
Galveston, Galveston, Texas, announce the 75th anniversary 
of their institution. The Galveston bank—said to be the 
oe national bank in Texas—was founded on Sept. 22, 
1865. 
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Andrea Sbarboro has recently retired as a Vice-President 
of the Bank of American National Trust & Savings Associa- 
tion of San Francisco, Calif. An account of his banking 
career as issued by the Bank of America said: 

He was born in San Francisco in 1875, eldest son of pioneer Andrea 
Sbarboro who landed from a windjammer at the old Clay and Montgomery 
waterfront ond became a highly successful businessman and financier. 

The elder Sbarboro contributed a notable chapter to San Francisco’s 
early progress. He first established one of the most important wholesale 
grocery houses, helped found the famous Italian-Swiss Colony, then applied 
his talents to various financial activities. He organized several building 
and loan associations, in which the son received training in banking and 
showed keen natural aptitude. 

In 1899 the father founded the Italian American Bank, in which Alfred 
became cashier and later earned the presidency, which he held until 1927 
when the Sbarbo banking interests joined forces with those of A. P. Gian- 
nini and the Italian American Bank became a branch of the Bank of Italy 
(now Bank of America.) Alfred Sbarboro became one of the principal 
officers of the Giannini institution and has since served continuously and 
brilliantly as a senior credit executive. His reputation as a sound, skilled 
banker and atudent of economics is nationwide. 

Although he now retires as an officer of Bank of America, he will con- 
tinue to serve the bank as member of the advisory council of the general 
executive committee and the directors’ committee for the investment of 
trust funds, as well as continuing as a director of the Merchants National 
Realty Corporation, according to President L. M. Giannini. 

Among outside activities to be maintained by Mr. Sbarboro are his 
directorships in Paciific National Fire Insurance Co. and the Italian-Swiss 
Colony. 


—_——o—____. 

October will mark the 50th anniversary of continuous 
hanking service for what is now the Citizens Branch of the 
United States National Bank in Portland, Oregon. An an- 
nouncement in the matter says: 

This is reported by otficials of the bank as the longest continuous banking 
service in East Portland, where the branch is located. This portion of the 
city is estimated to contain at least 75% of the population and much of the 
city’s industrial, wholesale and jobbing actitivies are centered there. It is 
separated from the west portion of Portland by the Wiilamette river. 

The bank originated as a State chartered bank Oct. 1, 1899, under the 
name of the Citizens Bank. In 1929 it was granted a national charter and 
became the Citizens National Bank. In 1930 it was purchased by the 
United States National Bank interests and operated until 1933 as an affiliate, 
when, on passage of the Federal Branch Bank Act, it became a direct branch. 





THE CURB MARKET 


Curb stocks were strong and moderately active during the 
fore part of the present week and registered a number of 
substantial gains. Public utilities and industrial shares have 
attracted a goodly portion of the buying and the so-called 
“‘war’’ issues have been in brisk demand at improving prices. 
Aircraft stocks have been quiet and shipbuilding issues have 
moved up and down without definite or sustained change. 
Paper and cardboard shares moved within a narrow range, 
aluminum issues have made little change either way and 
metal stocks have been quiet. The volume of sales was 
higher on Saturday and Monday, but declined as_the week 
advanced. 

Trading on the New York Curb market continued fairly 
active with price movements pointing upward during the 
brief session on Saturday. Public utility preferred stocks and 
the so-called “‘war’” issues were the leaders, and as the 
session progressed, the volume. of sales climbed upward to 
approximately 46,000 shares, the largest half-day turnover 
since the last of June. There were some soft spots scattered 
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through the list, but these had little effect on the trend of the 
market. Bell Tel. of Pa. pref. was one of the strong stocks 
as it climbed upward 45% points to 121 and-there were nu- 
merous Other advances in this group ranging up to 2 or mo 
points. In the industrial section Jones & Laughlin Ste 
moved up 2% points to 2714, Niles-Bemeat-Pond 1 \% points 
to 6634, and Hazeltine forged ahead 2 points to 244%. Ship- 
building shares were fractionally higher, aircraft issues were 
irregular and paper and cardboard stocks were quiet. 

Industrial stocks led the upward swing on Monday, the 
gains ranging from 1 to 3 or more points. There were a 
number of active shares in the preferred group of the public 
utilities that registered substantial gains and several of the 
slow movers worked up to the side of the advance. Ship- 
building issues improved, Todd Ship ards gaining 13 
points to 7534, N. Y. Shipbuilding (founders shares) ad- 
vancing 1 point to 18 and Bath Iron Works moving ahead 3 
of a point to 1554. Aluminum stocks showed renewed 
strength, Aluminum Co. of America moving up 2 points to 
164, Aluminum pref. 1 point to 116, and Aluminium, Ltd. 
2% points to 841%. Oil shares were stronger and paper and 
eardboard stocks were higher. Prominent among the gains 
were Bell Tel. of Canada 214 points to 108, Dayton Rubber 
A 2% points to 25, Midvale Co. 4 points to 115, and Utah 
Power & Light pref. 334 points to 76%. 

Price movements continued toward higher levels on Tues- 
day, and while the upward trend was less pronounced than 
on the preceding day, the gains were in excess of the declines 
as the market closed. The volume of sales dropped to 109,- 
150 shares against 131,587 on Monday. Industrial specialties 
were in g demand and moved briskly upward under the 
leadership of Pittsburgh Plate Glass which forged ahead 
2% points to 9434. Aircraft stocks were irregular, Vultee 
selling up to 91% at its top for the day while Brewster, 
Bellanca and Bell registered fractional losses. Aluminum 
shares were quiet, oil stocks moved up and down with only 
fractional changes, shipbuilding issues moved within a narrow 
range and paper and cardboard shares were quiet. 

Irregular price movements were in evidence during much 
of the trading on Wednesday. The transfers again declined, 
the total volume dropping to 86,535 shares against 109,150 
on Tuesday. There were some small gains in the public 
utility preferred section but a substantial part of the grou 
was on the side of the decline as the market closed. 
Aluminum issues were down and aircraft stocks were again 
irregular. Among the gains in the industrial section were 
Mead Johnson 1% points to 14614, Quaker Oats 2 points to 
105 and United Shoe Machinery 1% points to 6134. Jones 
& Laughlin Steel turned weak and dropped 1% points to 27. 

Lower prices aves on the curb market during most of 
the dealings on Thursday. There were occasional exceptions 
to the trend but these were largely among the slow moving 
shares and were without special significance. Public utilities 
were mixed and a majority of the trading favorites in both 
the preferred and common groups were off on the day. 
Industrial specialties were lower, shipbuilding shares were 
down and the aircraft issues declined. Paper and cardboard 
stocks were inactive and there was little attention given to 
the oil issues or mining and metal shares. The losses in- 
cluded among others Pepperell Manufacturing Co. 134 

ints to 81, Standard Steel Spring 2% points to 32, Colt’s 

atent Fire Arms 1% points to 801% and Aluminium Ltd. 
2 points to 82. 

Moderate declines all along the line were apparent on 
Friday. There was some pick-up around midsession but the 
opening and closing hours were weak and the market was 
lower at the close. Scattered through the list were a few 
slow moving stocks that worked against the trend, including 
Axton Fisher A 1% points to 38, Brill Corp. pref. 1 point 
to 36, Great Atlantic & Pacific Tea Co. pref. 134 points to 
127 and Mead Johnson 334 points to 14934. Aircraft shares 
were fractionally lower, oil stocks were down and both 

ublie utilities and industrial specialties moved to lower 
evels. As compared with Friday of last week, prices were 
generally lower, Aluminum Co. of America closing last 
night at 156 against 16214 on Friday a week ago, American 
Cyanamid B at 35% against 36, Creole Petroleum at 13 
against 1314, Gulf Oil Corp. at 29% against 3044, Humble 
Oil (new) at 537% against 5414, Sherwin Williams Co. at 
81 against 83 and Technicolor at 914 against 94. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Sept. 27, 1940 Shares) Domestic Corporate Taal 
ES cnaebeden 46,330; $536,000) -...... $5,000; $541,000 
DE sancibacnes 131,557} 1,166,000); -—_..-- 48,000} 1,214,000 
 pancbmantion 109,000 983,000 $5,000 32,000} 1,020,000 
Wednesday......-.-. 85,005 866,000 7,000 24,000 897,000 
Tt ncnkesaane 71,555 705,000 13,000 12,000 730,000 
Dee acedcitneuas 90,560} 1,052,000 28,000 28,000} 1,108,000 
, oe 534,007! $5,308,000 $53,000! $149,000! $5,510,000 
Sales at Week Ended Sept. 27 Jan. 1 to Sept. 27 
New York Curd 
Erchange 1940 1939 1940 1939 
ee of shares. 534,007 1,281,145 31,675,889 33,491,064 
+c: demmmameat $5,308,000! $7,220,000 $224 ,369,000 $340.447,000 
Foreign government. - - 53,000 103,000) 1,665,0 0 3,296,000 
Foreign corporate... -.. 149,000 151 000) 4,993,000 4,481,000 
cl (i $5,510,000 $7,474,000! $231 027,000) $348 ,224,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 21, 1940, TO SEPT. 27, 1940, INCLUSIVE 





Noon Buying Raie for Cable Transfers in New York 


























} 
Country and Monetary Value in United States Uoney 
Untt 
Sept.21 | Sept.23 ; Sept.24 | Sept.25 | Sept.26 | Sept.27 

Euro x $ $ $ $ $ 
Blegium, belga.--..-.- a a a a a a 
Bulgaria, lev__.---- a a a a a a 
Czechoslov’ia, koruna a a a a a a 
Denmark, krone_-.--_ a a a a a a 
Engl'd, pound sterl’g 

Re ined aia 4.035000 |4.035000 |4.035000 |4.035000. |4.035000 |4.035000 

= Ree 4.035000 |4.035000 |4.035000 |4.040000 |4.043571 |4.035000 
Finland, markka- -- 019625 | .019550 | .019625 | .019550 | .019550 | .019750 
France, franc_ ------ a a a a a a 
Germany, reichsmark| .399333*| .399400*; .399400*! .399400*| .399400*| .399400* 
Greece, drachma__._| .006562*| .006642*| .006600*; .006600*| .006600*| .006600* 
Hungary, pengo_...| .193650*| .193650*| .193650*| 193650*| .193650*| .193650* 
6. wee .050453*| .050457*| .050385*| .050385*| .050385*| .050385* 
Netherlands, guilder_ a a a a a a 
Norway, krone. -.-.- a a a a a a 
Poland, zloty. _..--- a a a a a a 
Portugal, escudo....| .039860 | .039860 | .039860 | .039840 | .039860 | .039860 
Rumania, leu__.---- b b b b b b 
Spain, peseta_.....- 091300*; .091300*| .091300*| .091300*; .091300*| .091300* 
Sweden, krona------ -238164 | .238092 | .237975 | .237975 | .237992 | .238078 
Switzerland, franc_..| .227714 228050 | .228037 | .228228 | .228257 | .228831 
Yugoslavia, dinar_..| .022433*| .022433*| .022433*| '022433*| .022433*| .022433* 

Asia— 
China— 

Chefoo (yuan) dol’r a a a a a a 

Hankow (yuan) dol a a a a a a 

Shanghai (yuan) dol, .051166*| .052000*| .051875*| .051875*! .052875*| .052968* 

Tientsin (yuan) dol a a a a a a 

Hongkong, dollar_| .224791 227437 | .227187 | .226656 | .227093 | .229437 
India (British) rupee_| .302133 301666 | .301857 | .301857 | .302012 301857 
Japan, yen_.......-.- .234387 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem’ts, dol) .470800 | .471033 | .471033 | .471033 | .471033 | .471033 

Australasia— 
Australia, pound— 

Gea dd ccseces |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 

| ES |3.215000 |3.216041 |3.216875 |3.219166 |3.222916 |3.21416. 
New Zealand, pound.|3.227500 |3.230000 |3.230000 |3.231666 |3.235416 |3.226666 

Africa— 
South Africa, pound.|3.980000 |3.980000 [3.980000 |3.980000 (3.980000 |3.980000 

North America— 
Canada, dollar— 

Ges dd awoaede -909090 .909090 | .909090 | .909090 | .909090 
| Se .838203 | .837656 | .844821 | .850703 | .861328 | .861875 
Mexico, peso... -.-.-- .198660*| .198660*| .203340*| .202700*| .202600*| .199950* 

Newfoundl'd, dollar— 
iiicesdees seus .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Re 835781 | .835000 | .842812 | .848250 | .858875 | .859625 
South America— 
Argentina, peso. ---- .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
eee. .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
EST RI .049840*| .050125*| .050166*| .050125*| .050125*| .050166* 
Chile, peso— 
iG sssassena .051680*| .051680*| .051680*| .051680*| .051680*| .051680* 
ays .040000*| .040000*; .040000*; .040000*; .040000*| .040000* 
Colombia, peso. -.-.- .569850*| .569866*| .569850*| .569850*| .569850*| .569850* 
Uruguay, peso— 
Controlled _ ..-.-- .658300*| .658300*| .658300*| 658300*| .658300*| .658300* 
Non-controlled_._.! .367575*! .367600*| .367600*| .367000*| .367100*' .367100* 





* Nominal rate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 28) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 3.5% above those 
for the corresponding week last year. Our preliminary 
total stands at $5,864,140,068, against $5,667,809,712 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 4.9%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Sept. 27 1940 1939 Cent 
Mew Tein cococcoccecccscasesesescs $2,545,789,879 | $2,425,914,319 +4.9 
CROEE., oc cdcncctccesiociosssconume 265,289,434 248,881,839 +6.6 
PRBRAESIGRIS.{. 2c cc ccccccccccccccscces 320,000,000 319,000,000 +0.3 
i: «= cte Ghpestencuneanehdinany 170,921 ,267 186,631,768 —8.4 
MARES OCG cocccddcoccccoccsccccsse 77 483,031 80,518,742 —3.8 
ee RST 77,900,000 74,800,000 +4.1 
Gam PRARNIERs oc ccccnccoccoaccccsess 127,524,000 124,106 ,000 +28 
Dh. ca-. désetacaatesesnangpe 121,633,917 106,317,359 | +14.4 
Dh. » cudcinetbinbanndicbané cage 108,764,167 87,987,049 | +23.6 
CHEUEEEG «. cddnnscesetoccoecesccosess 96,747 ,564 82,362,891 | +17.5 
Es cxidenarénttbocdnascnentan 66,242,281 61,439,726 +7.8 
Eleven cities, five days............-. $3,978,295,540 | $3,797,959,693 +4.7 
Other cities, five days.............-..- 908 ,487 850 778,177,650 | +16.7 
Total all cities, five days........... $4,886 ,783,390 | $4,576,137,343 +6.8 
All cities, ORO G89 ..cccccncccccccces 977 ,356 ,678 1,091 ,672.369 | —10.5 
Total all cities for week . ........... $5,864,140,068 | $5 667,809,712 +3.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. : 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 21. 
For that week there was an increase of 0.1%, the aggregate 
of clearings for the whole country having amounted to 
$5 895,328,073, against $5,889,747,111 in the same week in 
1939. Outside of this city there was an increase of 7.9%, 
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the bank clearings at this center having recorded a loss of 
6.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) the totals record a decrease of 6.1%, but in the 
Boston Reserve District the totals register an increase of 
13.1% and in the Philadelphia Reserve District of 2.9%. 
In the Cleveland Reserve District the totals record an im- 
provement of 16.3%, in the Richmond Reserve District of 
11.0% and in the Atlanta Reserve District of 10.3%. In 
the Chicago Reserve District the totals are larger by 8.3% 
and in the Minneapolis Reserve District by 6.7%, but in the 
St. Louis Reserve District the totals are smaller by 6.7%. 
In the Dallas Reserve District there is a loss of 0.2%, but 
in the Kansas City Reserve District there is a gain of 4.5% 
and in the San Francisco Reserve District of 6.0%. 

In the following we furnish a summary by Federal Reserve 
districts: 





Week Ended Sept. 21 





Clearings at— 
Inc.or 


Dec. 1938 
Bs 
} 
338,276 
88,855,389) 
2,192,225) 
1,373,667| 
946,339) 
14,940 000) 
1,114,254) 
4,390,885 
17,899,398 
967 ,450) 
7,740,974 
3,213,812 
362,835] 
280,340,563 
731,418 
3,398,650 
1,009,519} 
1,134,613) 


1940 1939 





$ % 
istrict — Chi|cago — 
436,257 
104,591,677 
3,596,105 
1,874,490 
974,976 
17,728,000 
1,509,436 
5,108,470 
21,020,101 
1,185,025 
9,434,491 
3,901,326 
449,599) 
309,416,041! 
1,156,998) 
3,772,780) 
1,269,077 
1,282,603) 


488,707,452) +8.3 


g 
al Reserve D 
320,202 
131,570,154 
3,364,253 
1,570,032 
1,932,584 
19,838 ,000 
2,228,568 
5,878,234 
20,305,169 
1,256,540 
9,675,927 
4,132,338 
439,819 
318,700,582 
942 ,806 


Seventh Feder 
Mich.—Ann Arbor 


Grand Rapids- 
Lansing 
Ind.—Ft. Wayne 
Indianapolis _ _- 
South Bend _-- 
Terre Haute __- 
Wis .— Milwaukee 
Ia.—Ced. Rapids 
Des Moines_-_. 
Sioux City___- 
Il!.— Bloomington 





+ | +++] 


2 GO GO G2 DO Gr ho Coe 


953 ,294 
3,545,312 
1,238 ,042 
1,479,239 


430,950,267; 481,137,755 


Rockford. __ 
Springfield _ _.- 











SUMMARY OF BANK CLEARINGS Total (18 cities)| 529,443,153 





Inc.or 


Dec, 1938 1937 
Eighth Federa 
% g $ Mo.—St. Louis _- 
+13.1 184,017,062 234,213,247 Ky .—Louisville__ 
—6.1| 3,022,147,440| 3,321,655,801 Tenn.— Memphis 
+29 332,301,319 405,413,762 lll. — Jacksonville 
+16.3 266,566,972 340,693,430 Quincy 
+11.0 129,625,973 138,186,348 
+10.3 154,046,113 168,176,029 
+£.3 430,950,267 481,137,755 
—18 140,559,929 150,993,3£7 
+6.7 103,572,172 121,973,336 
+45 124,003,260 142,840,634 trict—Minne 
—0.2 73,081,996 79,168,796 4,334,182 
+6.0 241,487,007 280,208,691 82,203 ,498 
27 ,966 ,257 


+0.1 me ye 
+7.9 59% 
923,931 
Canada........32 cities! 3,472,238 
122,569,541! 

| 


We now add our detailed statement showing last week’s | 


figures for each city separately for the four years: | 
Tenth Federal| Reserve Dis'trict — Kans|as City'— 


Neb.—Fremont_- —8.7 
—16.0 


+6.9 
—3.1 
+2.4 


trict—St. Lo uis— | 
98,600,000; +1.9| 84,100,000 
40,178,329 +7.4 31,971,658 
30,619,063} —26.2| 24,070,271 


x x 
494,000) +29.5 
—1.8 


1940 1939 
$ 

303,350,920 
3,065,716,235 
433,430,606 
368,579,168 
167,181,123 
199,875,747 
529,443,153 
166,907,885 
130,723,172 
156,07,041 
85,061,409 
292,980,614 


. ¢ 
Week End. Sept. 21, 1940 1 Reserve Dis 
100,500,000 
43,156,116 


22,612,248 
x 

639,521 

166 ,907 ,885 








91,700,000 
33 031,895 
25,692,492 


x 
569 ,000 


Federal Reserve Dists. 
Boston . ...12 cities 
New York..13 “ 
Philadel phialO 
Cleveland... 7 
Richmond... 6 
Atianta....10 
Chicago. ...18 
St. Louis... 

9th Minneapolis 7 

10th Kansas City10 

llth ae 

12th San Fran...10 


3 

268,267,374 
3,253,557,526 
421,319,1% 
316,887,427 
150,599,528 
181,174,226 
488,707,452 
169,891,392 
122,569,541 
149,389,533 
85,237,208 
282,146,709 


' 


x 
418,000) 








' 
Total (4 cities) - 169,891,392 


140,559,929) 150,993 ,387 
| 


apolis— 
—21.2 
+4.7 
+13.5) 
+7 .5) 

| +14.6) 
+8.7) 
+28.3 


+6.7 


Reserve Dis 
3,415,344 
86,091,589 
31,742,295 
2,917,611 
1,095,861 
1,003 ,953) 
4,456,519 


130,723,172 


Ninth Federal 
Minn.—Duluth_. 
Minneapolis _ _- 
St. Paul 
N. D.—Fargo-_-- 
8. D.—Aberdeen_ 
Mont.— Billings. 
Helena 


3,130,587 
68 ,943 ,252 
24,866,813 

2,268,359 


3,853,721 
82,802 ,663 
27,289,659 

2,499,535 

802,450 
871,071 
3,854,237 


121,973,336 











5, 864,861,206 
2,661,704,119 


5,208,359,510 
2,281,327,817 


§,689,747,111 
2,744,646,979 


6,895,328,073 


Total 
Outside | 2,962,242,877 

















415,015,934 —15.4 364,185,954 33,930,060 





360,931,335 











Total (7 cities) - 103 ,572,172 





Week Ended Sept, 21 104,295 





Clearings at— 
1938 


432,590 
1,849,993 
161,898 ,646 
,052 
326,357 
505,504 
2,411,201 


1940 1939 


Kan .—Topeka _ . 





2,858 ,606 
109,375,972 
3,569,931 
555,346 
592,203 


156,078,041 


Mo.—Kan. City_ 
St. Joseph____ 
Colo.—Col. Spgs_ 


8s 
rict—Boston 
490,581 
2,294,315 
230,561,447 
804 ,067 


3 

Reserve Dist 
543,271 
2,379,175 
264,290,654 
724,477 
454,902 
889,747 
3,110,151 


First Federal 


+ 
_ 
a) 








L 


Total (10 cities) 149,389,533 


++ 
Axs 


New Bedford-- 
Springfield. ..- 


New Haven. .- 
R.1.—Providence 
N.H.—Manches'r 


2,170,031 
11,604,302 
4,369,208 
12,125,600 
689,402 


+4++4 
mtn 


Siinnwisnnday A 


1,695,243 
6,575,201 
3,259,180 
a4 228 ,300 
327,795 


3,999,794 
10,724,400 
405,382 





303 350,920 


268 ,267 ,374 


184,017,062 


234,213,247 


Eleventh Fede 
Texas—Austin___ 


Wichita Falls __ 
La.—Shreveport-_ 


ral Reserve 
1,954,414 
68 ,673 ,533 
7,146,436 
2,468 ,000 
975,193 
3,843 ,833 


District—Da 


+19.4 
+0.6 
—11.3 
—13.8 
+6.6 
+10.1 


914,483 
3,491,393 


1,481,571 
56,735,317 
7,412,850 
2,597 ,000 
899,436 
3,955,822 


Total (12 cities) 


Second Feder 
N. Y.—Albany-- 





al Reserve D/istrict—New Total (6 cities) - 85,061,409} 85,237,208) —0.2) 73,081,996 


10,310,240 7,090,723 


1,412,725 
. J Twelfth Feder|al Reserve D 
595,627 A 45,502,957 
666,811 ak 1,389,115 
3,203,157 ,087 47 489,326 
6,924,477 19,562,622 
4,479,779 
3,694,226 
4,671,467 
364,003 
19,660,605 
33 638,271 


3,321,855,801 


9,300,081 
1,103 ,595 
,900, 


480,059 
562,611 
2 aaa f= ,693 


sco-— 

38,350,196 
1,074,917 

33,721,489 


Franci 
+3.7 
+14.1 
+19.9 
+6.3 
—16.7 
—14.8 
+40 
+9.5 
+8.1 
+9.7 


+6.0 


istrict—San 
43,882,775 

1,217,775 
39,594,153 
18,397 ,970 


Les 


1 768,714 

3,145,100,132 
7,332,793 
4,102,696 
3 309 


4,169,169 
331,013 
16,958,481 
26 ,063 ,054 


3,253 557,526 


+ 


ell Bed ed be tot oe 0 
=| Pode aR ObS:s 


1,377 ,056 
2,796,774 


298 ,980,614 








21,508,153 
29,389,239 


3 055,716,235 


2,117,770 
241,487 ,007 


23,620,853 
3,022,147 ,440 


N 
Northern N, J. 
Total (13 cities) 


Third Federal 
Pa.— Altoona... _ 
Bethlehem 








Total (10 cities) 282,146,709 


Grand total (113 
cities) 


Outside New York 





5,864 ,861,206 
2,661 ,704,119 


5,208 359,510 
2,281,327,817 


+0.1 
+7.9 


5,889,747,111 
2,744,646,979 


5,895,328 ,073 
2,962,242 ,877 


432,164 




















Week Ended Sept. 19 





Clearings at— 
Inc. or 


Dec. 


% $ 
—23.1| 109,575,368 


—4.8|} 106,083 ,660 
—37.4| 57,413,423 


1940 1939 1938 1937 








2,289,700 
338,301,319 





Canada— 3 
106 ,281,957 


101,490,017 
50,768,890 
18,251,695 
15,826,749 

309 


$ 

130,872 889 
101,475,290 
86 ,558 ,083 
19,506 ,407 
17,742,915 
5,219,474 
2,815,718 


3 
100,614,720 
96,571,937 
54,214,269 
16,444,067 
27,147,685 


421,319,135 405,413,752 
istrict—Cley 

2,239,752 
65,685,572 


Total (10 cities) 


Fourth Feder 
2,488,899 


61,876,396 


2,405,378 
155,100,658 


340,693 ,430 


840 
’ 1,869,470 
126,900,577 108 ,063 ,197 
316,887,427 


rict—Richm 


145,943,176 
368,579,168 


Pa.—Pittsburgh _ 
Total (7 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.— Norfolk... 

Richmond . -. .- 
8. C.—Charleston 
Md.—Baltimore - 
D.C.—Washing’n 


Total (6 cities) _ 
Sixth Federal 
xvill 





Lid+ 


ans 


~. 


66 ,296 ,060 
18,652,231 


138 ,186 ,348 


+| 


19,796,015 
129,625,973 


28,681,905 
167,181,123 








New Westminster 
Medicine Hat. -- 


w= OeO 


+h+ 


+ 
8 


Reserve Dist 
5,027 ,625 
21,537,304 


1,317,846 
2,751,319 
550,309 
811,781 
548,991 
518,651 
544,916 
1,016,169 


364,185,954 


L 


3,723,343 
19,077,498 
57 ,000 ,000 

1,566,961 

1,228,879 
18,529,000 
22,592 ,206 

1,852,188 

x 
175,302 
42,430,652 


168,176,029 


— 


3,554,239 


+tet 
+ 
i) 


tol tin Marr dino ow 
rieomia Nob wane Cea ouminnnnoine 


he 
+| t++ 
SIN he 


—15. 
—15.4 





++t+ 


1,008,749 
415,015,934 


= 


1,612,867 
x 


143 ,868 
39,217,593 


154,046,113 





343,930,060 


Total (32 cities)} 350,931,335 














| +n 
wa 


45,492,293 
199,875,747 


La.—New Orleans 
Total (10 cities) 








181,174,226 a Banks closed three days due to hurricane 


+ 
= 
o 


*Estimated. x No figures available. 


and flood. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES AUG. 31, 1940 
The preliminary statement of the public debt of the United 
States Aug. 31, 1940, as made up on the basis of the daily 


Treasury statement, is as follows: 









Bonds— 

3% Panama Canal loan of 1961...........-. 
3% Conversion bonds of 1946_............. $49,800,000.00 
3% Conversion bonds of 1947__._________- 15,761,000.00 
2%% Postal savings bonds (20th to 49th ser.) > 133,500.00 
7,513,960.00 

Treasury bonds: 

4%% bonds of 1947-52__................- $758,945,800.00 
i 1,036 692,400.00 
3%% bonds of 1946-56__................. 489,080, 100.00 
3%% bonds of 1943-47_._........_...... 454,135,200.00 
336% bonds of 1941-43__................ 544,870,050.00 
3%% bonds of 1946-49 818,627,000.00 
3% bonds of 1951-55 755,432,000.00 
3%% bonds of 1941 834,453,200.00 
3%% bonds of 1943-45 1,400,528,250.00 
34% 1,518,737,650.00 
3% bo 1,035,8%3,400.00 
34% 491,37,100.00 
2%% 2,611.092,650.00 
2%% 1,214,428 ,950.00 
2%% 1,223,495,850.00 
2%% 1.626,687,150.00 
2%% 981,826,550.00 
24% bonds of 1949-53___._.........- 2. 1,786,130,150.00 
J as & \ ee Geeaeeapes 540,843,550.00 
2%% bonds of 1948. ................... 450,978,400.00 
2%% bonds of 1958-63__................ 918,780,600.00 
234% bonds of 1950-52__................ 1,185,841,700.00 
2%% bonds of 1960-65_................. 1,485,384,600.00 
i 2 Rae 701,074,400.00 
eh IE OE BI cn cnumicsndooueioce 571,431,150.00 
334 % bonds of 1951-53.................. 1,118,051,100.00 
234% bonds of 1954-56... ..........-.... 680,712,850.00 





$173,511,824.50 
317,237 ,886.50 
413,543,732.75 
498 689,191.50 
826,117,662.21 
695,726,718.75 
83,310,480.25 





Adjusted service bonds of 1945............. 
Adjusted service bonds: 
(Government life insurance fund series)... 


$256, 147,818.50 
500,157,956 .40 





$196,208 460.00 


27 235,509,800 .00 


3,008 , 137,496.46 


756 305,774.90 





Tee BERR cncnccccconscsece Réensssnsaeensseooncessence $31,196,161,531.36 


Treasury Noaes— 

% series C-1940, maturing Dec. 15, 1940. 
series A-1941, maturing Mar. 15, 1941... 
series B-1941, maturing June 15, 1941... 
series C-1941, maturing Dec. 15, 1941... 

A-1942, maturing Mar. 15, 1942_. 
series B-1942, maturing Sept. 15, 1942_- 
ae C-1942, maturing Dec. 15, 1942... 


BI FWWNVS 


series 

series C-1943, maturing Sept. 15, 1943... 
series A-1944, maturing June 15, 1944__ 
series B-1944, maturing Mar. 15, 1944_. 
series 
series 


ett pet et et BD et bt et et et 
Rs 


ERMAREL ARLE LES 
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- 
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C-1944, maturing Sept. 15, 1944... 


% A-1945, maturing Mar. 15, 1945... 


$737,161, 
676,707, 





Federal old-age and survivors insurance trust 
fund notes: 


2%% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 


$6 ,384,362,400.00 


1,403 ,200,000.00 





Dt pn nencndtnennennanandees 324,900,000.00 
3% Rallroad retirement account om, ma- 
turing June 30, 1942 to 1945............. 85,400,000.00 
retirement fund: 
4% series 1941 to 1945. .............-.. * 633, 100,000.00 
3% Sbnddsceancstbadagmebocense 330,000.00 
Foreign Service retirement fund, series 
fF 5 | Se area 4,746,000.00 
‘% Canal Zone retirement fund, series 1941 
tid: athena ségibedmtineamananan 5,376,000.00 
1% p= retirement fund series, 
mat June 30, 1941 to _ SEBS 942,000.00 
2% Postal Savings System series, maturing 
June 30, 1942 to 1944...... ............ 96,500,000.00 
% Government insurance fund series, 
maturing June 30, 1943 and 1944...... Si 4,259,000.00 
2% os Deposit Insurance Corporation 
asenten Inee. 1, 1943 & 1944....... 56,000 ,000.00 
Certtficates of Indebtedness— 
4% Adjusted service certificate fund series, 
I Te lan hein ca es $10,800,000 .00 


24% Unemployment trust fund series, ma- 





8,999,115,400.00 





Ge Ge  adcnanssasacos deepatdisaten 1,808 ,000,000.00 
1,818,800,000.00 
ee MI cc cacncodecssoenansedaesanne 1,302,540,000.00 
Total interest-bearing debt outstanding................-..-- $43,316 616,931.36 


Matured Delt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1, 








1917 (excluding — SF gran bonds) .... $3,880,390.26 
2%% Postal Savings bonds................ 36,240.00 
Hs: oe 4%. and me F First Liberty Loan 

SY § | sere 10,710,700.00 
1%, = "4% Second Liberty Loan bonds 

a ee ee Oe I ann ee 1,159,400.00 
ons Meira Liberty Loan bonds of 1928..... 1,867,500.00 
4% Fourth Liberty Loan bonds of 1933-38. 14,338 200.00 
3%% and 4%% Victory notes of 1922-23... 574,000.00 
3% ury bonds of 1940-43... .......... 28 707,300.00 
Treasury notes, at various rates of interest. _ 36,130,900.00 
Ctfs. of ee at various interest rates 3,905,500.00 
,. fa 103,992,000 .00 
Treasury savings certificates............... 193,150.00 

Dett Beartng No Interest— 

United States notes.......... habia eae $346 681,016.00 
Less gold reserve...... gnttiinnbtoddeanaubed 156 039,430.93 
$190,641,585.07 

Deposits for tinny] = 2 wep bank and 
i daciallititeaseiilteianitls 186 684,853.50 
old san pty notes at quatonad currency... 2,028 743.04 


fled sales, &c 


3,772,703.25 





205, 495,280.26 


383, 127,884.86 





Scecececccecese $43,905,240,096.48 
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TREASURY CASH AND CURRENT LIABILITIES 
The eash holdings of the Government as the items stood 
Aug. 31, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Aug. 31, 1940. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 

Gals Gl. Bee et Se na dadandsaccabhnoonenetoasessadine $20,912,737,723.16 
ee eT eR Oe ne ee! $20,912,737,723.16 
Ltabilittes— 

Gold certificates—Outstanding (outside of Treasury).......... $2,881,579,289.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 15,790,855,670.77 
Redemption fund—Federal Reserve notes................-. 11,398,771.14 

Ga Bae cinen s caine hadisnd acuk etn tancdbabensabané 156,039,430.93 


Note—Reserve against $346,681,016 of United States notes 
and $1,162,472 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 

TD GRINN: BIDE... ..cncconcmenenseadsancassecsese 1,800,000,000.00 


$20,639,873,161.84 





Gold in general fund: 
Balance of increment resulting from reduc- 

















tion in the weight of the gold dollar_...-. $142,816,382.16 
2 BEES. adtieddcanscesestecse 130,048,179.16 
272,864,561.32 
TE ncntsvtmtntsdnchnmdaceashenebbasnn aneedadaai $20,912,737,723.16 
Assets— SILVER 
ee Be 508 Cet... cc cccadunconctaseukbnnaeanuan $1,368,288 ,960.91 
Gap eee One; 096.055 Bae 2) sncceuncis cnnntbonseebaeban 497,599,266.00 
a Tt ne PGCE aE ee Pie CIE Foe Peer ny te $1,865,888,226.91 
TAabilities—. 
re ee I oe itib cb ccnconcaccsncstnhecestt $1,839, ry 041.00 
Treasury notes of 1890 outstanding. .......................-. ,472.00 
EEE BS SER cc cinhshbetbvedbaancceuccencnssskes 25, 164, '713.91 
Bi abccanccnnssncétbbdbdvbonssnctdaeidneddetbiate $1,865,888 ,226.91 
Assets— GENERAL FUND 
gi hadntieen nendtatadibia ee ee $272,864,561.32 
Silver—At monetary value (as above)....................-.. 25,164,713.91 
Subsidiary coin (os. 4.827.877 3) .......nccccccccccccccee 6,674,100.26 
Bullion—At recoinage value (oz. 1 203 7)................-- 1,664.00 
At cost value (oz. 1,298,869,936 .5).a..................-. 648 356,906.18 
PAY ae 1 Se i EGET E Ne anna mae ae ek 1,270;615.03 
ee RRO ST EEE EE TS OES FSS 1,838,548.00 
ye 12,458 ,467.50 
es SS SD ON sc cdmdedeconennendhbeniauneee ,356 .00 
National bank notes......... a RE rer Sree 512,821.00 
Unelessified—-Collections, £6. .....cccccccccccscceccoccceccs 21,800,009 .03 
Deposits in—Federal Reserve banks...................--.-.. 815,267,969.83 
Special depositaries account of sales of Government securities __ 716,867,000.00 
National and other bank depositaries: 
To credit of Treasurer United Stetes._..... hogknnatonees 51,126,034.66 
To credit of other Government officers...............-. mnie 34,596 ,862.49 
Foreign depositaries— 
To credit of other Government officers.................. 274,775.70 
Philippine treasury—To credit of Treasurer United States... 914,966.23 
Be cocumncccsbittithtsdunennsebbraccasasiaaensnes $2,610,565,371.14 
Ltabiltttes— 
Treasurer’s checks outstanding.................-.....-... $4,705,169.15 
Deposits of Government officers—Post Office Department....-. 4,547,522.06 
Board of trustees, Postal Savings System: 
J reserve, lawful WON picadbbddeseensstabaseocascas _ 59,300,000.00 
Ge Gn cs dnabotcodnscenadtenengecccepscaconeuss 4,992,318.83 
Postmasters, clerks of courts, —e officers, ee anes 65,134,482.81 
Uncollected items, exchanges, &c....-. bn0nee6esesonaensease 18,224,308.18 





$156,903,801.03 
$142,816,382.16 
eeteegeses ,457,103.09 
1,720,388 ,084.86 


Balance today—Increment on gold (as above) 
Seigniorage (silver) (see Note 1) 
WERE Ceo bs Sessscacsoocesecoce 





2,453,661,570.11 


Pet cccccccccecceseecccesscoscce esccecccccecceccccsce $2,610,565,371.14 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of July, 1940. 


Note 1—This item of seigniorage repre,ents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $2,819,155,052.19. 











CURRENT NOTICES 





—The Uniform Practice Committee, District No. 13, of the National 
Association of Securities Dealers, Inc. recommends that all contracts 
covering when issued trades in reorganization securities, which are ap- 
parently exempt from the registration provisions of the Securities Act of 
1933, should include the following legend: ‘‘Provided, however, that this 
contract shall be void unless these securities are exempt from registration 
under the Securities Act of 1933 at time of issuance.”’ 


—Mackay & Co., members of the New York Stock Exchange, announce 
that Ralph Martin, formerly with Salomon Bros. & Hutzler and the First 
Boston Corporation, is now associated with their bond department where 
he will specialize in railroad and corporate bonds, and that John D. Cronin, 
formerly with Pask & Walbridge and Fuller, Rodney & Co., has joined their 
bank stock and unlisted department to specialize in utility securities. 


—Associated Aviation Underwriters have opened a branch office in the 
Insurance Exchange Building, Chicago, under the management of E. L. 
Stephenson, which office will service in the middie western territory ac- 
counts of member and affiliated companies. Mr. Stephenson formerly 
was Chicago manager of U. 8. Casualty Co., following a connection for 
many years with Fidelity & Casualty Co. of New York. 


—Merrill Lynch, E. A. Pierce & Cassatt have acquired the Albany office 
of Paine, Webber & Co. and will continue the business at the same location, 
69 State Street, with the same personnel, beginning Oct 1. 

The office will be managed by John A. MacCormack, who has been 
associated with Paine, Webber & Co. for the past nine years, during which 
he has been the manager for the past five years. 


—Charles A. Taggart & Co. has been formed to transact a general busi- 
ness in investment securities, with offices located at 1500 Walnut Street, 
Philadelphia. Mr. Taggart, head of the new firm, has been in the securi- 
ties business for the past 28 years and was previously associated with 
Bioren & Co., Hemphill, Noyes & Co. and Janney & Co. 

—Kenneth S. Walker, Assistant Vice-President of the Central Hanover 
Bank & Trust Co., New York City, has been elected a member of the 
Board of Directors of the J. W. Pepper, Inc. advertising agency at 500 Fifth 
Avenue, New York. 
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Sept. 28, 1940 


MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF JULY 31, 1940 
The monthly report of the Treasury Department, showing assets and liabilities as of July 31, 1940, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’ s “Daily 


Statement” for Aug. 3!, 1940. 


In the footnotes to the table below an explanation is given of the simplification of ealeulation of proprietary interest. 
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of July 31, was 


$3 844,229,972, and that privately owned was $406,193,859. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*—JULY 31, 1940 



































































































































Assads da 
Investments 
Real 
Preferred Securtttes Accounts Estate 
Leans Capttal Cash e Untted Guaranteed and Other | and Other Other f Toaai 
Stock, &c. States by Untted All Recetoables | Business 
Securtttes States Other Property 
$s $s $ $s $s s $ < s g 
Reconstruction Finance Corporation... - 1,074,587 ,162) 465,909,209) @6,976.070| 48,558,100, _____. 8,300,000 £23,443 ,937 464,873) 44,575,091| 1,672,814,442 
Commodity Credit Corporation.......-.- 182,490,655) #£+..-.-. ee = 0—0tiheéwes |  wwwwwe] = eowwwe h12,210225| 8,096,590/478, = 136 683 ,608 .602 
Export-Import Bank of Washington--.--- ow kee an. <asass eee ae h25 219,866 4,126 6,400 80,168,541 
Federal Crop Insurance Corporation....-;| -..-----| -..--- PSO SE See at a: .-" deean 8, 574. 254 11,257 ,907 
Federal Deposit Insurance Corporation - 63,316,946, -....-.- 20 925, 864 ff re eae 43,000,828 44,152\ 640,143,744) 534,608,419 
TI? Ci De cccsssesees| saschaeel  eoaten Ri 8 § earedre ,. spas ‘aa 6,041,573|326,728,006; -.----- 341,890,764 
Pubiic Works Administration.........-- Owe” wececanh - -abébons | ““eeeieel  weasadll. sell >> (geile sees) (ee eeee 97,114,727 
United States Maritime Commission... -. NT! ae ie ol 30,288 .771)| 114,508 ,456 234,520,915 
Rural Electrification Administration... .- 224,879,086, -__-.-. ia ee ee ee eee eae oh lll eee 226,815,793 
Home Owners’ Loan Corporation... ---.- 2,004,737 ,297|1197447 ,510 104,318,029} 3,600,000) —______ 3,168,765/413, 000. 592| 2,734,436 742 
Federai Sa: in7s & 1.0an Insurance Corp..; -....---| ---.-- | 409,221) 17,687,310 105, 435, 157) ampapees 0,000 125,396 531 
Federai Home Loan banks... --.-.-.--- oF 8, ie 37.261.271| 41,858,510) 13,565, —_ eiwctient 172, 444 255,769,710 
Federai Housing Administration.......-)  -...-.-- 10,845,082) 24,950,280) ann: 1,103,432} 10,017,012 64 542.759 
Federa) National Mortgage Association..| 165,632,861 | San. -meshce 240, 300! 23,028| 1,024,655) 170,420,814 
United “tates Housing Authority......-. g111,734,203}  ...-- 31,324 +557) a’ Ot” Eee 128,091,409} ...-.-- 276,775,977 
Farm Cre‘it Administration...........- 263,729.500|; ...... 25,063,610; ...... eee eee | renee 5,249,558) 294,383,019 
Federal Farm Mortgage Corporation....| 665,072,909,  -_._.. SRG TE sw mene ies 763,492,327| 43.513,359| _._.-- 12,675,695| 1,514,842 ,003 
eaees CAG GOB. .. « ccoctsecasceccoes FY -" Boe 67,468,344) 86,497,675) ____.. 5,878,376) 167 ,024,843| 5,889,441) 91,643,043) 2,299,009,567 
Federal Intermediate Credit banks - . ~~ -.- 236,901,280; #§£=......- 39,393,840) 58,614,560) _.....] -..--- 2:102.1 eceues 55,329 337 ,067 ,149 
Banks for cooperatives ..............--- 65,110,638} ...... 44,595,161) 46,288,031) 10.966,652| 10,515,708 954,060 60.616 105,305} 178.596 .202 
Production credit corporations.........-| | --------|  -.--.- 901,794) 36,482.15 ° 517,850) 84,757,374 388.743 44,228 34,606; 123,126,745 
Regional agricultural credit corporations. _ if FF eae . - atenssl- <saaevel ” nbauie t,o 69,589 22,176,437 
War emergency corporations and agencies) 
(in liquidation): 
Navy Department (sale of surplus war 
(jj). . iii eiieienee  édbdeeanel jq.o.scvsese|  esandal <«#eseal j§§§ cocscal eadend ASA § .~ veeneel. -- sessed 4,566,471 
Sec of Treasury (U.8. RR. Admin.)..) -.....-- on “See aieel 060lte in 59,592 nn:  . eee - . qeeeainl 110,132 
United States Housing Corporation....|  .......-| -....- ee’) «25 ssececl "” sednall 1,190,648 54,312 14,375 1,829,394 
United States Spruce Production Corp.| ...--.--| -.--.-- 72,577 CY. ee reer 501,925 1,170) cosece 699,350 
Disaster Loan Corporation..........-. FF | i iS ese ae h1,098 ,950 3,910 74,602 22,715,994 
Electric Home and Farm Authority... DP - ‘“ensode RS Eee). er 16,487 14,902 48,353 14,159,905 
Farm Security Administration........ FS Ee ee: =e eee eee ee Ee ee ee ee 306 519.922 
Federal Prison Industries, Inc........); | --------}|  -.---. SS: Cee ca ery a 728,620! 3,387,773) 1,153,596 ,802 .796 
Interior Department (Indian loans) - -. | rE ai Re, SE STS Ge Se A ae AP 2,910,681 
I™iand Waterways Corporation... .—-.- ft eee 680,934) 4,057,002) .....-| -..... 567 ,622| 19,630,918 143 ,640 25,525,928 
i) ete!  peesddael secoeodl . sadunal i<¢acenasl © <dasenl -“eensen Sa. <aenewst ~ seeees 1,000 ,000 
OE SES A Br aa Rarer Dn. ssakl anendss 295,501 366.426) 39,453,136 495.831 49,769,566 
Puerto Rican Reconstruction Admin. ae Se eC Be \ ¢ jis ser iets 7,999.175 
Dear Beare GD. waccescecsocecsece Grate = =—Ss wanes -) Ri S450 ~~ sesso FF F. 400 ,540 61,858 637 
Tennessee Valley Associated Cooper- 
~~ §  Sererm eabese a 256,142 33,825 St ~ “esmabédl <«snaied SA anouedl * . Beebe ~~ “conceal 296,708 
Treasury Department 
Federal savings and loan associations; -....__. a )6=3—iCdwael 00 cauese aa =e eae Ds) geben S51 vane 32.558 ,000 
Raliroad loans (Tranan’n Act, 1990).| 30,185,928) ....-.|  -.----}) LLlLle ae: | dbdalh:.  <asatitil ) sonieie onateteil 30,185,928 
Securities received by Bureau of Inter- | } 
Dre? Coerereer GNC EE.t = accocceul  accsecl mcoonel cécsosl-  <sebec Seer ree 5 2 f Smee 172,151 172,151 
Securities received from the RFC | | | | 
under Act of Feb. 24, 1938......- SIPEG. seccae ea ee ae See Pte hh, A jean a mdi 2,373,963 
Inter-agency items: m | | 
Due from governmental corporations | } | | 
Tj) ptedsacanetaaeseaest  jeececencel joaseee  caasesel qj. ceccse oY | depen 6 Sadana: seem. «antes Pc peadele | 4 e@bent oo 
Due to governmental corporations or | | | 
agencies. ......... eeececceceseoos$| scceccee| seescel| cance] s-eces | wwweee|  wennee] en nnee —— | eoeseél ss oa oo 
| 
ca eaccsesseccesooce: 7,740,807 ,040'697,172, ee ,093 123 740,053 ..191!131,068,066'898.266 .047 393 647.199 566.553 ,588 1223738 ,003' 12.853 398,466 
TAabtitites and Reserves a Breess Propritdary Interest Distribution of Untted States Interests 
of Assets 
Guaranteed Noa Over Privately Owned by Capttal Interagency 
by Guaranteed by Taal TAabdiltites d Owned Untted States Stock Surplus Interests 
Untted Statesq| United States 
s $s < s $s s $s $s s 
Reconstruction Finance Corporation... .. 81097 529,214) ¢219,839,059|1,317,368,273| 355,446,169) -.....-- 355,446.169| 500,000,000! 2168 ,994 652) b313,548,483 
Commodity Credit Corporation. ........ 8407 ,219,502 2,853,295) 410,072,797; 273,535,805) -......- 273,535.805| 100,000,000) 138,522,427 35,013,378 
Export-Import Bank of Washington.....); -_....... 339,104 339,104 riU6Y lL ia. 79,829,437 75,000 000 GBR 4GTl © sadatone 
Federal Crop Insurance Corporation... .. 3,910,092 3,910,092 | ROSE 7,347,815 8,000,000; = -.....-.- b652,185 
* Federal Deposit Insurance Corporation . - 245,308,862! 245,308,862! 289,299,.557| 139,299,557 ,000,000) 150,000,000; ------e-j wee eee 
Tennessee Valiey Authority............ 13,968,746 13,968,746) 327,922,018; -....... 327.922 ,018| a276,159,422; -...-.--. 51,762,596 
ee 6 peeaeieel | ddeamees PT ceTeel.  pdbasada Ait FF Fo! Sees ae ae 
United States Maritime Commission 65,572,615 65,572,615) 168,948,300; -....... 168,948,300) a170.488,049| -.....-. b1,539,749 
Rural Electrification Administration.....) $$ ........|  -...----| -.---.-- ke 226,815,793| a98,088,229)} --_.___-.- 128.727 ,564 
Home Owners’ Loan Corporation. - - .. “a 62,511,845|2,704,841,680| 29,595,062) -....... 29.595,062| 200,000.000! c75,40%,592| b94,996,346 
Federal Savings & Loan Susuranee Corp... 1,277,971 £1 he eee 124,118,560} 100,000,000) 24,118,560) -...... » 
Federal Home Loan banks... ... heneen 77,774,551| 77,774,551| 177,995,159} 53,254,159) 124,741,000) 124,741,000) -......-} -...... = 
Federa] Housing A duntensarenion ere oa 5,508,609; 14,032,970) 50,509,789) -—....... 50,509.789| 250,509,789, -....-.-] -......- 
Federa] Nationa! Mortgave Association._ 88 639,264 88,639,264 i fe 81,781,550 10,000 ,000 5,820,514 65,961,036 
United States Housing Authority......_. 4,735.146| 118,892,146) 157,883,831) -...-... 157 ,883 831 1,000,000} 136,879,664 20 ,004 167 
Farm Credit Administration............| | -.---.-- 192,821,779| 192.821,779| 101,561,240)  ........ 101,661,340) @101,561.340) «cn ccccc et] ccccccee 
Federal Farm Mortgage Corporation . . . .|1,279,145,018 36 ,734,608|1,315,879.626| 198,962,377;  —.._._-. 198 962,377 Pn. aebéesecs b1,037,623 
WOGHES LONE BOORD 2 cccccccccccascece| o<- ~----|1,787,205,228/1,787,205,238| 511,804,329) 209,888,094) 301,916,235) 124.675.285| 1188,098,619| b10,857,669 
Federal Intermediate Credit banks......| § -.-.--.- 221.046.429| '221.046.429| 116,020,720} —_._____ 116,020.720| 70,000,000) 51,741,513) b5,720,793 
Banks for cooperatives...........c.....| -------- 2,968,764 2,968,.764| 175,627,438 3,752,049| 171,875,389) 149,000,000) 17,154,596 5,720,793 
Production credit corporations..........)| § -.------- 397,442 397,442| 122,729,303} -....... 122,729,303} 120,000,000 2.  cdehisen 
oon agricultural credit corporations _- eeecence 2,131,617 2,131,617 De. | meaegeozed ,044,820 5,000 ,000 [aa 86—s esesbece 
ar emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
DE neteacisakéatatnensesenss! coocsces enéeibhanel.  \sndasbou Glee = —ss whee eeee 4,566,471 SR. 8 8  eddahacsst scebees oo 
Sec. of Treasury (U.8 RR Admin)..| -....---| _....-..| _....... . - | gshatanaay 110,132 wu ee ara a reese oc 
United States Housing Corporation....) ...-----)  --.-----| 0 kee 2 ER 1,829,394] 34,087,083) 32,257,669} -........ 
onunet States Spruce Production Corp.; --------| ...-----| 9-2-2 eee ees: 699.350 100, 199,350 400,000 
Disaster Loan Corporation...........} -.- bisiow 91,549 91,549| 22,624,445 22,624,445} 24,000,000) 1,375,555) ........ 
Electrie Home and Farm Authority...| _......- 13,088,197; 13,088,197 1,071,708 1,071,708 850,000 224,334 b2,626 
Farm Security te ag REE ET GN TR ae ee Maree 306 519.922 306.519,922) 306,519,922) -.__..-.- 
Federal Prison Industries, Inc...____. 214,247 214,247 8,588,549 8,588 54 a4,113,380 4,475,169 
Interior Department, Indian manok Tasraei| 108180 o4'204/587 24'494.537| 12,000,000| 19,404.83 
. Dilséecedo ¢ ,031,291 4,494,537 4,494 5 12, . 494, 
tt i cictcteseecel  caesencel  <chesencl  sseuncea 1,000,000 .000 ,000 ye erouw 
Panama Raliroad Co. -_..............- 1,447,828 1.447,8238) 48.331.738| «....... 48,321,738 7,000,000} 42,340,793} b1,019,055 
Puerto Rican Reconstruction Admin..}| -....-.-)  -..--.--| = -.---e- Tn.  earcaeaae ft Bef greet ars 
RFC Mortgage Co. ................. 2,651,457 2,651,457 Siete” § «~~. eanaccoa 59,207 ,180 25,000 ,000 384,284 33 822,896 
Tennessee Valley Associated Cooper-' 
GHUEE, Bec coccces iain - état  eeamaiall | tecsemme a  sadcmendea 296,708 1,000 295,708 ecesccce 
Treasury : 
Federal savings and loan associations} ........| _.......|  _....--- See” =— ss onusccoe eR eee ee 
re Cer OR, SUEDel = cscccasce] escseséuel sececece SRE. § . sesekeou RT ee Ce ae ee 
received by Bureau of Inter- 
nal Rev ineettlement oftaxliab’s | = -.------)  ---eeeee| tee | eee 172,151 ORT IER. - . <cnvatédl vainidiie 
Securities received from the RFC 
kL ES EE Se see snes SATO SG «6GRRTO Sl cceseestl lente oo 
inter-agency items: m 
Due from governmental corporations) 
jj) (ie eeteeneen 8 €=€6sehadese] 8 06ceedeeeel 6 6 accabece]  scsececs| i scasectedl ssdasbad a149,032,909) -......-.- b149,032,909 
Due to governmental corporations or 
agen D-ceiocmMinGchiamGel @edeeceenl  csasccconal §succbéccl $$cssccescel j§<st6céesel sesccese 025,995,008, # ..«..-...- 25,995,008 
gE a Ce 8 5,548 ,904 ,930/3 ,054,069,705/8.602,974.635|4,250,423,831! 406,193,85913,844,229.97213,349,923 508! 705,306,464' n211,000,000 





For footnotes see top of following column. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, JUNE 30, 1940 
Compiled from Latest Reports Received by the Treasury 





inter-agency items and therefore may not agree exactly with statements i 
the respective agencies. 

a Non-stock (or includes non-stock proprietary interests) . 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

#@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $39,749,910; shares of Federal 
savings and loan associations, $157,697 .600. 

j Also excludes contract commitments. As of July 31, 1940, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $681,641,000. Advances have been made in the amount of $102,656.720 as 
of July 31, 1940, against loan contract commitments amounting to $372,016,000. 
The Housing Authority has also agreed to disburse $236,313.000 on additional 
joan contract commitments amounting to $309,625,000 now being financed by 
securities issued by local housing authorities. 

k Excludes $125 bonds of Home Owners’ Loan Corporation held as ‘*Treasury”’ 
bonds pending cancellation; also excludes $5,000,000 in bonds held by the Secretary 
of the Treasury and accrued int. thereon which are shown as interagency liabilities. 

1 Includes £325,874 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which ageucies are not included in this statement. 

n Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

p Includes cash in trust funds. 

q Includes accrued interest. 

r Includes $16,690,481 deposited with Federal Reserve banks for a conditiona 
purchase commitment. 

s Excluded are the following amounts in bonds and notes held by the Secretary of 
the Treasury, which are shown as inter-agency liabilities; Reconstruction Finance 
Corporation, $35,966,500; Commodity Credit Corporation, $35,000,000, and United 
States Housing Authority, $20,000,000. 


Note—Eftective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
“Inter-agency proprietary interest” of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The following statement of the public debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of June 30, 1940, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


June 30,1940 June 30, 1939 
Balance end of month by daily statements........-. $1,890,743,141 $2,838,225,533 
Add or Deduct—Excess or deficiency of receipts over 


























or under disbursements on belated items......-... —6,429,278 —21,276,811 
$1,884,313,863 $2,816,948,722 
Deduct outstanding obligations: 
Matured interest obligations................... 66,856,506 59,004,590 
Disbursing officers’ checks. ..............-.-.-. 223,767,199 748 334,568 
Discount accrued on War Savings certificates... 3,393,850 3,455,730 
Settlement op warrant checks.................- 1,249,854 658,162 
We icnbdmbhtanocnansecseenanesebebibonesetes $295,267,409 $811,453,050 
Balance, deficit (—) or surplus (+)-.........-.. +$1,589,046,454 + 2,005,495,672 
INTEREST-BEARING DEBT OUTSTANDING 
Interest June ry 1940 June 30, 1939 
Tttle of Loan— Payable by 
I Eee deanganmesnant QM 49, 300, 000 49,800,000 
3s convertible bonds of CS eRe QJ 28,894,500 28,894,500 
Certifieates of indebtedness: 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1941 11,300,000 19,500,000 
248 Unemployment Trust Fund—Series 1940_._ 1,710,000,000 1,267,000,000 
4s Treasury bonds of 1947 .952............-. AO 758,945,800 758,945,800 
4s Treasury bonds of 1944 1954___............- 1,036,692,400 1,036,692,900 
3s Treasury bonds of 194 -1956...........-. 489,080,100 489,080,100 
3%,8 Treasury bonds of 1943-1947............. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943.............J-D -.-.-.-... 352,993,450 
3%s Treasury bonds of 1941-1943..........-.- 544,870,050 544,870,050 
334s Treasury bonds of 1946-1949............. 818,627,000 818,627,000 
3s Treasury bonds of 1951.1955.............-- 755,432,000 755,432,000 
34s Treasury bonds of 1941_........... ,. 834,453,200 834,453,200 
4e-3s Treasury bonds of 1943-1945 1,400,528,250 1,400,528,250 
3%s Treasury bonds of 1944-1946............. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948_..............-. 1,035,873,400 1,035.874,400 
3s Treasury bonds of 1949-1952............-. J-D 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960_...........- M-8 2,611,092,650 2,611,093,650 
2%s Treasury bonds of 1945-1947............. M-8 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951............-. M-8 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954............-. J-D 1,626,687,150 1,626,687,150 
2%s Treasury bonds of 1956-1959............. M-8 981,826,550 981,827,050 
24s Treasury bonds of 1949-1953............-. J-D 1,786,130,650 1,786,140,650 
2s Treasury bonds of 1945 ...... --.....-. J-D 540,843,550 540,843,550 
2s Treasury bonds of 1948.................. M-8 450,978,400 450,978,400 
2%s Treasury bonds of 1958-1963............. J-D 918,780,600 918,780,600 
244s Treasury bonds of 1950-1952_............. M-S 1,185,841,700 1,185,841,700 
one Treasury bonds of 1960-1965_...........- J-D 1,485,384,600 1,485,385,100 
2s Treasury bonds of 1947................. ---J D 701,074,400 701,074,900 
2s Treasury bonds of 1948-50. -...-.-. ee. . Cen | ..dmbescede 
24s Treasury bonds of 1951-53 J-D 1,118,061,100 .......... 
U. 8. Savings bonds, series A, 1935............... 174. 199,662 177,329,120 
U. 8. Savings bonds, series B, 1936............... ©318,241.923 325,404,289 
U. 8. Savings bonds, series C, 1937............... c414,432,424 425,805,175 
U. 8S. Savings bonds, series C, 1938............... c500,311,542 515,331,822 
U. 8. Savings bonds, series D, 1939.............. c828 481,584 333,033,431 
ve 8S. Savings bonds, series D, 1940............... Geen, sbtemascee 
RS GIR c ccc cnccogneacsese noseseunseene ©75,572,542 97,120,041 
3s Adjusted Service bonds of 1945...............-. 261,029,819 282,894,650 
448 Ad). Service bds.(Govt. Life Ins. Fund ser. 1946) 500,157,956 500,157,956 
28 Postal Savings bonds............ evaoseeus J-J' 117,586,760 117,776,160 
EE Gs cncnbsccodscanensccaconessonstes 8,936,036,100 9,225,905,700 
GREE BE cen nccccccsnncesnccssooccocese --. 1,302,194,000 1,307,569,000 
Aggregate of interest-bearing debt.............. 42,380,009,306 39,891,844,494 
Rs 0 Een ccecensesoocccosseseessoccces 386,443,910 411,279,534 
Matured, interest ceased ..............--...-----. 204,590,740 142,293,290 
Ne Gi intdecsmsibeocapeogsasecgungupageed a42,971,043,956 40,445,417,318 
Deduct Treasury surplus or add Treasury deficit... + 1,589,046 ,454 + 2,005,495,672 
TES GIR ccccccccccecees ase cosccccescessces b41,381,997,502 38,439,921,645 





a lotal gross debt June 30, 1940, on the basis of daily Treasury statement, was 
$42,967 ,531,037.68, and the net amount of public debt redemption and receipts in 
transit, &c., was $3,512,918.24. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amount issued and retired includes 
accrued discount; amounts outstanding are stated. at current redemption values. 


Amount of Contingent Ltabtitty 






































Detatl 
Matured 
Princtpal Interesta Total 
Guar! by U.S. 3 3 3 3 
osteo 

mm 2 

%% pec . cer. D, Taal 202,553,000 187|202,553,187 

1% notes, series E, 1941. 204,241,000 2,242/}204,243 242 

b406,794,000 DARGS aeccased 406,796,429 
Federal Farm M: 
3% bonds of toy 40. | 835,085,600] 910, 183|835,995,783 
% bonds of 1944-64__ 94,678,600 144,528] 94,823,128 
+ bonds of 1942 47. 236,476,200 176,975)/ 236,653,175 
2% % bonds of 1942-47_. 103,147,500 24,986) 103,172,486 
1,269,387,900} 1,256,673} -......- 1,270,644,573 
~~ Housing Admin.: 
utual Mtge. Ins. Fund: 
oa dae ae 3,495,355 128] 3,495,483 
2 debs., ser — 
4% ¢  igcaeatae eo F 1,173,600 
2 * hoy series 
. igang - 808,150 373 808,523 
Bouts Insurance Fu 
suing neers Fit} a.o25,650] 2,023,860 
7,500,955 Coat seeendes 7,501,457 
Home Owners’ 

3% bonds, By yah ins = 778,579,150| 1,157,967|779,737,117 

2 % bds., ser. G, °42-"44 879,038,625 95,892|879,134,517 

5% % bonds. series ei 1941 190,837 ,900 2,522) 190,840,422 

144% bds., ser. M, 45-47} 754,904,025] — 137,844/755,041,869 

e2,603,359,700| 1,394,226)  ....._-- 2,604,753 ,926 
Reconstruction Fin. C : 

%% notes. series N- | 211,460,000 971|211,460,971 

%% notes. series P____. 298,939,000 3,748]298,942,748 

%% notes. series R.___. 310,090,000 257|310,090,257 

1% notes, series 8S...... 275,868,000 287|275,868,287 

41 ,096,357 ,000 Gen . -ésenbeue 1,096,362 ,264 
Tennessee Valley Authority i ons enn eee 
U. 8. Housing Authority: 

1% % notes, ser B, 1944. f114,157,000 Eth odbantel 114,159,241 
U.8. Maritime Commission| ----------| --------| --------|  ---------- 
Total unmatured securities. _5. av, 556, 555 Ol senateene 5, 500, 217,893 

Matured Obligattons— ats . om pl ok ill 
Federal Farm Mtge. Corp.: 

144% bonds of 1939_____ 353,500 Fall, . isenidee 354,248 
Home Owners’ Loan Corp.: 

4% bonds of 1933-51_._.| ---------- 15,063 15,063 

2% % bds.,ser B, 1939-49 23,865,200 576,625)| 24,441,825 

2% bonds, series E, 1938 76,000 5,570 81,570 

14% bonds, ser. F, 1929 173,400 1,067 174,467 

%% bonds, ser. K; 1940 6,791,000 521} 6,791,521 

230,905,600 Et §$ssacasen 31,504,447 
Total matured securities} _#31,259,100 599,596] .----..- 31,858,696 
Total, based on guarantees. 5, 528,815, 655) 3, 260,933 ---.....| 5, 532, 076,589 
On Credtt of U. 8.— ~ ee - me 
Of Agriculture...)  ------ceee] cn ene nnn] ewe ewes] ewe wn cnnee 

Postal Savings System: 

Funds due depositors....| 1,302,739,905| 35,763,617) -......-- h1,338,503,522 
Tennessee Valley Authority: 

24% bonds, ser. A, 1943 48,300,000] -.------| -------- 8,300,000 
Total, based on credit of the 

United States.........-. A, Laie ,039, 905 35,763, on? are. See i, +346, 803, 633 

Other Obligattons— ~—— = me A 
es Ee ESE Gecccccesa® § secceses! dna Oe j5,188,054,343 

















a Funds have been deposited with the Treasurer of the United States for payment 
of outstanding matured principal and interest obligations guaranteed by the U. 8. 


b Does not include $25,000,000 face amount of 4% notes, Second Series, due 
Dec. 29, 1940, held by the Treasury and reflected in the public debt. 


c Includes $75 face amount of bonds held by the Home Owners’ Loan Corporation 
as ‘““*Treasury"’ bonds pending cancellation. 


d Does not include $7,000,000 face amount of 1% notes, Series Q-2, due Jan. 1, 
1942, held by the Treasury and reflected in the public debt. 


e Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $52,000,000 issued under Section 15e of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and re- 
flected in the public debt. 


f Does not include $20,000,000 face amount of notes Series D held by the Treasury 
and reflected in the public debt. 


@ Does not include $255,000 face amount of bonds in transit for redemption on 
June 30, 1940. 


h Figures shown are as of April 30, 1940—figures as of June 30, 1940, are not avail- 
able. Offset by cash in designated depositary banks and the accrued interest 
amounting to $43,958,199.02, which is secured by the pledge of collateral as provided 
in the Regulations of the Postal Savings System, having a face value of $43,329,545 
cash in possession of System amounting to $77,920,564.27, Government and Govern- 
ment-cuaranteed securities with a face value of $1,207,333,550, and other assets. 


i Held by the Reconstruction Finance Corporation, 


j In actual circulation, exclusive of $10,862,551.14 redemption fund deposited 
in the Treasury and $282,861,450 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$5,575,500,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $1,428,000 face amount of commercial paper. 








NATIONAL BANKS 
The following information regarding National banks i$ 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHANGE OF TITLE 


Sept. 16—The National Bank of Opelika, Opelika, Ala., to “Opelika 
National Bank."’ : 
VOLUNTARY LIQUIDATIONS 
Amount 
Sept. 17—-Hardin Pere National Bank in Eldora, Iowa_------- $75,000 


Effective Sept. 5, 1940. Liquidating agent, W. K. Bramwell, 
Eldora, alg No absorbing or succeeding association. 


Sept. 17—The Kingsboro National Bank of Brooklyn in New York, 

0: FE die tee ce iS hacncbiécxatocedecdsees letsnbe 

Effective July 31, 1940. Liquidating committee: John F. 

McKenna, Andrew J. Gonnoud and Harry P. Molloy, care of 

the liquidating bank. Absorbed by Colonial Trust Co., 
New York, N. Y. 


500 ,000 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for August, 1940 
and 1939, and the two months of the fiscal years 1940-41 


and 1939-40. 


General & Svecial Accounts ———-Month of August 


Recetpts — 
Internal Revenue: 
Income tax 
Miscell. internal revenue... 
Social security taxes: 
Employment taxes 
Tax on employers of 8 or 


Taxes upon carriers and their 
employees 
Railroad unemployment insur- 
ance contributions 


Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 

Principal—foreign obliga’s - 
Interest—foreign obliga’ ns- 
Dk. sacboitbaberancce 

Panama Canal tolls, &c 

Seigniorage 

Other miscellaneous 


1940 
$ 


346,155,635 


1939 


$ 
38,032,379 
217,209,795 


106,554,988 
8,066,304 


4,446, 2 


7,391, 910 
2,056,157 
2,038,946 
6,970,185 


—July 1 to Aug. 31—— 


1940-41 


$ 
87,299,657 
583,544,350 


@161,892,746 
8,635,669 
7,581,692 


119,204 
48,855,535 


13,534,363 


1939-40 
$ 
80,253,007 
403,915,605 


139,269,333 


12,324,367 
4,091,962 
4,736,779 

14,628,373 





Total receipts 


Deduct—Net approp. to Fed. 
old-age and survivors insur- 
ance trust fund.d 


566,388,370 


119,192,109 


419,979,813 


933,451,899 


155,034,824 


727,825,620 





Net receipts 


Exrpendttures— 
General (incl. recovery & relief): 


Department of Agriculture:e 
Agricul. adjust. program - -. 
Com. Credit Corp.—Resto- 

ration of capital impair’t- 
Farm Credit Administr’n.f 
Fed. Farm Mtge. Corp.-.-.- 
Federal Land banks 
Farm Security Administra’n 


Rural Elec. Admin.¢ 
Forest roads and tralis_-.-- 
Department of the Interior:e 
Reclamation projects 
Post Office Dept. (deficiency) 
Navy Dept. (national defense) 
War Department:e 
Military (national defense) - 
River and harbor work and 
flood control 
Panama © 
National defense fund for the 


Treasury Department:e 
Interest on the public debt- 
Refunds of taxes & duties... 

Dist. of Col. (U. 8. share) .... 

Federal Loan Agency: 

Fed. Housing Admin.:¢---. 
Reconstruc’n Fin. Corp.@-.-. 
Other.2 

Federal Security Agency: 

Civilian Conservation Corps. 
National Youth Admin-... 
comes Security — 

Federal Works Agency: 

Public Bidgs. Admin 

Public Roads Admin 

Public Works Admin.f-_--.-. 

U.8. Housing Authority _ 2. 
ects Adm 


Railroad Retirement Board-. 
Tennessee Valley Authority _-. 
Veterans’ Administration... -. 


447,196, 261 


74,109,044 


76,356,195 


13,731,179 
4,464,478 
5,021,037 
3,250,673 

881,763 


6,127,726 
10,000,000 
107,782,033 


91,469,094 


22,677,862 
1,989,012 


292,346 


19,597,349 
7,444,394 
946,514 


1,016,199 
651 
105,153 


22,7€5,034 

5,637,842 
31,861,126 
11,356,355 


8,919,492 
19,623,604 
14,849,455 

365,112 
108,912,407 
151,144 
576,827 

3,627,510 

45,862,937 


419, 979, 613 


61,548,528 
46,297,032 


b119,599,918 
37,530 


5,743,503 
8,135,946 
3,912,511 
4,576,519 

502,396 


7,251,830 
10,000,000 
69,422,137 


44,645,422 


21,454,600 
1,097,847 


18,321,960 
7,346,482 
915,250 


513,236 
2,000,000 
102,551 


28,251,202 
6,033,811 
34,882,451 
7,320,864 


6,416,890 
19,671,081 
25,501,764 

316,116 
133,642,029 
1,225,292 
611,555 

2,817,090 
47,229,925 


778,417, 075 





159,504,355 


€13,579,913 
14,253,137 
10,088,616 
6,368,562 
1,206,036 


13,532,627 
15,025,233 
205,927,560 


170,615,349 


41,823,282 
4,012,926 


326,044 


39,950,666 
18,836,876 
6,000,000 


2,001,753 
950 
202,239 


47,270,358 
12,419,039 
93,592,207 
23,742,673 


16,890,896 
34,958, 367 
27,007,100 
479,458 
219,036,077 
203,086 
1,070,554 
3,066,055 
92,121,537 


136,461,435 
100,615,700 
b119,599,918 


7,165,717 
6,918,199 
1,393,181 


15,454,099 
10,000,000 
129,924,797 


93,442,701 
37,989,693 


171,424 


53,824,154 

7,019,840 
76,125,267 
15,893,937 


11,725,514 
34,794,026 
59,260,701 
459,132 
282,989,578 
1,108,323 
1,106,386 
6,136,974 
92,933,231 





693,620,450 


745,269,208 


1,393,414,912 





1,384.500, 869 





Revolving funds (net): 
Farm Credit Administration — 
Public Works Administration 


10,303,753 
2,705,626 


563,903 
11,243,375 


10,609,375 
2,672,018 


975,883 
12,511,038 





MED aénndcdcansbsecee 


13,009,379 


10,679,472 


11,535,155 








Transfers to trust accts., &c.: 
Fed. old-age & survivors ins. 
trust fund_h 
Railroad retirement —, 
Railroad unemp). ins. 
Adv. July = 1939 (Act 
June 25, 1938) 


Govt. emp!’ s’ retirement funds 
(U. 8. share) 


92,715,002 





138,715,000 








Debt retirements (skg. fd., &c.) 


2,575,600 


14,787,850 








Total expenditures 





1,538, 980,405 











Excess of receipts 
Excess of expenditures 











Summary 


Excess of expenditures 
Less public debt retirements -. 


14,787,850 


134,250 





Excess of exps. (excl. 
debt retirements) 
= accts., ihcrement on gold, 
&e., excess ot expenditures 
(+) or receipts (—) 


public 


—319,639,600 


+-44,040,838 


745,775,480 


901,413,804 


—370,984,850 -+157,347,001 





Total excess of expenditures 
(+) or receipts (—) 
Inc. (+) or dec. (—) in general 


+ 195,925,397 


+446, 109,706 
—216, 141,637 


-+374,790,630 +- 1,058, 760,805 


+-562,918,429 -+-607,060,325 





Increase in the gross public debt 
Gross public debt at beginning 
of month or year......... «~~ 43,770,544,600 40,661,264,822 


134,695,497 


229,968,069 


937,709,059 


451,700,480 


42,967,531,038 40,439,532,411 





Gross public debt this date..... 43,905,240,097 40,891,232,891 43,905,240,097 40,891,232,891 





= 


Trust Accounts, Increment 
on Gold, &c. 

Recetpts— 

Fed. old-age and survivors ins. 

trust fund: 

Appropriations 
Transfers from general fund_h 
Less reimburse. to gen. fund-- 


Vonth of August 
1940 1939 
3 $ 


2,220,951 


Sept. 28, 


1940 


Juy 1to Aug. 31—— 


1940-41 


1939-40 
$ 





Net appropriations_n 
Interest on investments 


119,192,110 
16,849 


155,034,824 
26,712 





Net receipts 
Unemployment trust fund: 
Deposits by States 
Railroad unemploy. ins. acct.: 
Deposits by Railroad Re- 
tirement Board 
Adv. trom Treasury (Act 
June 25, 1938) 
Transfers from States (Act 
June 25, 
Interest on investments 
Railroad retirement account: 
Transfers from general fund. 
Interest on investments 
Other trust accounts 
Other funds and accounts: 
Increment resulting from re- 
duction in weight of gold 


119,208,959 


141,574,354 


15,132,445 14,641,384 


53,025 
5,308,563 


19,712 
2,354,695 





Total receipts_.........-- 


Erpendttures— 
Fed. old-age and survivors ins. 
trust fund—lInvestments -- 
Benefit payments 
Unemployment trust fund: 
Investments 
State accounts: 
Withdrawals by States._-- 
Transfers to RR. unempl. 
ins. acct. (Act June 25, 


RR. unemploy. ins. account: 
Benefit payments 
Repayment of adv 

June 25, 1938) 
Rallroad retirement account: 

Investments 

Benefit payments 

Other trust accounts____._...- 
Other funds and accounts: 

PWA revolving fund (Act of 
June 21, 1938) 

Chargeable against increment 
on gold—Melting losses, &c. 


305,352,394 240,366,487 


200,414,139 


343,629 
15,000,000 


14,742 


120,613,959 








43,000,000 
3,064,754 1,284,241 


85,000,000 129,000,000 


51,741,000 39,754,169 


410,000,000 
6,681,531 


98,000,000 


107,737,000 


413,757 


19,650,148 
117,736,206 


464,960 


125 


86,000,000 
2,711,087 


115,000,000 
81,335,169 





245,659,787 


347,370,354 








Transactions in checking accts. 
gov’'m’tl agencies, &c. (net): 
Sales and redemptions of obli- 
gations in market (net) :1 
Guaranteed by the U. 8.: 
Com. Credit Corp 
Fed. Housing Admin-.--. 
Home Owners Loan Corp. 
Reconstruc. Fin. Corp... 
Fed. Farm Mtge. Corp... 
Not guaranteed by U. S.: 
Home Own. Loan Corp-- 
Federal Land banks 
El. Home & Farm Auth... 
Other transactions (net): 
Commodity Credit Corp... 
Export-Import Bk. of Wash 
Fed. Housing Admin 
Home Owners’ Loan Corp... 
Rural Electrification Adm_ 
Reconstruction Fin. Corp m 
pS Housing Authority - -. 


€202,553,000 


116,281,147 


15,524,187 
425,374 
29,197,909 
8,618,908 
105,962,429 


5,812,203 
8,517,750 


289,458,000 
1,124,400 
7,134,375 
100,000 
100,000 


17,675 
1,461,000 
1,065,000 


155,836,698 
271,103 
703,185 
45,454,717 
320,206 
25,939, 130 
19,230,805 
51,932,686 





181,209,974 38,747,538 


177,918,608 








Total expenditures 


14,487,206 


169,451,746 








Excess of receipts 
Excess of expenditures... ..... 


319,839,600 








Summary 
Excess of rets. (+) or exps. (—): 
Fed. old-age and survivors ins. 
trust fund 
Unemployment trust fund--. 
Railroad retirement account -- 


Other funds and accounts -. -- 
Transac’s in checking accts. of 
governmental agencies, 

&c. (net): 
Sales & redemptions of obli- 
gations in mkt. (net)... 
Other transactions (net)... 


+3,715,759 
—15,355,409 
+ 856,176 
—4,415,141 
+ 9,905,316 


+ 120,644,205 
+-4,971,026 
+ 10,108,166 
+ 147,446 
+-2,758,782 


+ 284,876,600 
—103,666,626 


+ 158,380,005 
—5,846,871 
+ 20,349,852 
+ 14,407,884 
+5,775,371 


+ 280,785. 550 
—102, 866,942 


+ 231,103,000 
—435, 898,162 





Wek secedactsnes essone 


+319,839,600 


+370,984,850 





—157,347,001 





Public Debt Accounts 
Recet pts— 
Market operations—Cash: 


U. 8. savings bonds (incl. 
unclassified sales) 


73,169,481 


680,712,850 
126,355, 969 





Subtotal 


575,993,481 


1,709,310,819 








Adjusted service bonds 
~~ od notes... 








Adj. service ctf. fund (ctfs.)_. 
Unemploy. trust fund (ctfs.)-. 
Fed. old-age and survivors ins. 
trust fund (notes) h 

Railroad retire. acct. 

Civil service retire. fd. (notes) 
For. serv. retire. fund (notes) _ 
Canal Zone retire. fund(notes) 
Alaska RR. retire. fd. (notes). 
Postal Savs. System (notes) .. 
Govt. life ins. fund (notes) - _. 
Fed. Dep. Ins. Corp. (notes) . 














Total public debt receipts... 


1,931,738,819 
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Volume 151 
—— Month of August——- ——July 1 to Aug. 31—— Company and Issue— ; Date Page 
1940 1939 1940-41 1939-40 Horden Colleries Ltd. 544 % debentures... -...-...--.- Sept.30 11 
$s Houston Guif Gas Co. 636 % GUE Gis ccksciccuscndsn Oct. 1 1281 
Expendttures— Ce ee ne Canoes benebonee seme Oct. 1 1287 
Market operations—Cash: Houston Natural Gas Corn. 6 TBO: OB oe wicccnncacsad Dec. 1 1724 
acta dil tiedeepeniics 389,112,000 609,310,000 880,870,000 911,030,000 Inland Telephone Co. Ist lien 6s.._...-.---..--.........Oct. 1 1282 
Certificates of indebtedness 2, 50, 5,100 157,200 Iowa El ic Light & Power Co. Ist mtge. 4s_-. -...-- Oct. 28 1282 
Treasury notes_.......... 1,111,800 808,250 2,754,900 2,254,200 First m Ds 5 ct enemas congectesanecuie ec. 1 1282 
Treasury bonds__.._..__- ee ee ae ON ee Iowa Southern Utilities Co. 54% bonds, series 1925--.-__- Jan.1°41 555 
U. 8. savings bonds__---_-- 11,161,246 7,866,518 22,917,816 15,744,084 oy 8 UNO Oe een Nov. 2 555 
Adjusted service bonds ---- 2,372,750 2,930,550 5,448,200 6,043,850 Falsey-Hoves Wheel Co. 15-year debs... -.------------ Oct. 7 1434 
First Liberty bonds---_---- 67,750 68,500 372,200 162,300  Lincoin Water Co. Ist mtge. 54s_--------. --.-------- Oct. 1 1148 
Fourth Liberty bonds----- 216,600 287,650 466,150 474,600 Liquid Carbonic Corp. 10-year debentures_.. .....--..-- Oct. 10 1148 
Postal Savings bonds-----__ 200 3,700 70,700 104,740 Miller & Lux, Inc. Ist mtge. 6e....-.--- ------------.- Oct. 1 1436 
Other debt items.__..____ 35,246 24,125 54,874 36,640 * Morris Plan Corp. of America coll. gold notes__-.. -.-- Oct. 1 1902 
National bank notes and * National Dairy ucts Corp. 334% debs_--.---. .--- Nov. 1 1903 
Fed. Res. bank notes---- 2,662,595 1,291,420 3,314,270 4,839,735 New York Trap Rock Corp. 6% bonds... -.....------- Oct. 15 1729 
North American Light & Power Co. 544% gold debs... -- Oct. 2 854 
GONE Sn cteddccass 409,318,387 522,640,763 930,984,960 940,837,299 Northwestern Public ice Co. lst mtge. 5s...--.--.-- Jan. 1 1287 
Oklahoma Natural Gas Co. Ist mtge. bonds.........--- Oct. 1 855 
Exchanges: Shoals Power Co. Ist mtge. 5s. .....--.---------- Oct. 1 1287 
WO clas, ee " Stik. 2a “Se * Peoples Gas Light & Coke Co. Ist mtge. 6s_...--- ~--- Oct. 1 1907 
_  ” “RRR peo pe eer Rae SINNED axcntasion Pinellas Water Co. lst mtge. 54s-------------------- Oct. 16 1287 
Quincy Mkt. Cold Storage & Whse. Co. 20-yr.544% bds_.Nov. 1 1288 
DEE Gicicveteceues  seccacs ~ mee Ee een ichmond Terminal Ry. lst mtge. 56... ......-------- Jan. 1 1156 
h\iordon Pulp & Pa Cs Bee ee GO Oncdaneee sacs Dec, 31 113 
Special series: Rochester Transit Corp. 4% % bonds-.--.....- ..-------- Sept. 30 1438 
Adj. service ctf. fund (ctfs.).. -----..... 1,200,000 500,000 1,200,000 Rumford Falls Power Co. Ist mtge. 4s... ..--.--.--- Oct. 1 438 
Unemapioy. trust fund (6688.).  cccccccccs 9 cocnceceee 25,000,000 14,000,000 General mortgage 4 34 cE Cecccesenecase Oct. 1 1438 
Fed. old-age and survivors ins. * St. Louis Amusement Co. Ist mtge. 6s.....------ ---- Oct. 1 1908 
trust fund (notes)h_..__.. Se. - ditiadas Gi wsdian * Theatres Corp. Ist mtge. 64s-_--.---.---- ---- Oct. 21 1909 
DC iO, sic tt susdieeee éunannaes  sacedalnh St. Paul Union Stockyards Co. Ist mtge 5s... ..-..-.-.-- Oct. 1 hie 
Civil service retire. fd. (notes) 5,700,000 2,700,000 5,700,000 2,700,000 Southern Colorado Power Co. Ist mtge. 6s_---...------- Oct. 10 1 
For. Serv. retire. fund (notes) 10,000 25,000 10,000 74,000 Southern Natural Gas Co. Ist mtge. 444s_-...-..------- Oct. 1 1005 
Canal Zone reitre. fd. (notes) . 72,000 13,000 72,000 13,000 Southern Colorado Power Co. ist mtge. 6s..-.---------- Oct. 10 1586 
Postal Savings System (notes) ....-.....  -.-------- pe ce rene 1/94 Southern Natural Gas Co. Ist mtge. 44%s__------------ Oct. 1 005 
Govt. life ins. fund (motes)... 9 eee -e eee wees 20,000,000 3,400,000 Tide Water Associated Oil Co. 3% % debentures-------- Oct. 21 1158 
sees Sea NG CROs = adectans « accadecean  “enemabcsce | deananuies United Biscuit Co. of America 7% pref. stock__----.--- Nov. 13 1738 
* U. 8. Printing & Lithographing Oo. 15-year debs_- _--- Oct. 1 1914 
GES oc dk ct aticnucces 10,782,000 3,938,000 61,282,000 21,387,000 #Vicking Pump Co. preferred stock_.....-..-.--..----.--- Dec. 15 1588 
Washburn Water Co. Ist mtge. 5s_.-....-..----.-------- Oct. 1 1160 
Total public debt expends.. 420,100,387 526,578,763  994,029.760 962,224,299 West Penn Traction Co. lst mtge. 58.......--..-------- Oct. 4 1740 
———— Western Massachusetts Cos, 344 % notes__.__.....----- Oct. 17 1740 
Excess of receipts. ...........- 134,695,496 229,968,069 937,709,059 451,700,480  ## Wood, Alexander & James, Ltd., Ist mtge. 6s_.-.------ Sept. 30 1290 
BE OG I cccica-- saseciecas” ” asccessans detest grantees Woodward Iron Co. 2d mtge. 58.......---_.---------- Dec. 2 1443 
on 4 . Youngstown Sheet & Tube Co. 4% debentures-_--.-.-.-.-. Oct. 1 1297 
: Aine ROA. il aes * Announcements this week. 
Market operations: 
BE Diikncstenecese +11,523,000 —6,486,000 -+21,372,000 —6,150,000 
Certificates of indebtedness —"—2600 80,050,100 — 187,200 COMPARATIVE PUBLIC DEBT STATEMENT 
easury notes........... —1,111,800 —808,250 —992,100 —2,254,200 
Dt) thiendebbcehnsnete +-46,636,737 -+62,465.913 + 761,886,403 -+140,688,255 (On the basis of daily Treasury statements) 
Other debt items.__....-- —35, 246 —24,125 —54,874 —%, 
National bank notes and Aug. 31, 1919, Dec. 31, 1930, 
Fed. Res. bank notes...- —2,662,595 = —1,291,420 3,314,270 —4,839,735 Mar. 31, 1917, | When War Debt | Lowest Post-War 
t Debt 
| -+-54,347,496  -+-53,806,069 -+778,892,059 -+127,250,480 Pre-War Des Wee & Be Fes 
z $ $ 
Special series .........-..--- +80,348,000 -+176,162,000 -+158,817,000 -+324,450,000 Gross public debt....-...- 1,282 ,044,346.28| 26,596,701 ,648.01| 16,026,087,087.07 
Gross public debt per capita 12.36 250.18) | 129.66 








+-134,695,496 -+229,968,069 -+937,709,059 -+451,700,480 


a Includes the amount of $2,416,019.56. representing receipts from ‘Social security 
taxes—Employment taxes,’’ collected prior to July 1, 1940, and which are not avail- 
able for appropriation to Federal old age and survivors insurance trust fund. 

b Represents capital impairment applicable to fiscal year 1939 but not appropri- 
ated by Congress until Aug. 9, 1939. 

c Excess of credits (deduct), 

d Represents appropriation equal to taxes collected and deposited under Title VIII 
of Social Security Act, as amended, less reimbursement to general fund for adminis- 
trative expenses. Such net amount is reflected as net appropriations to Federal 
old-age and survivors insurance trust fund. 

e Additional expenditures are included in “Departmental” above. 

f Additional transactions are included in revolving funds, states separately below. 

@ Additional transactions are included under ‘*Transactions in checking accounts 
of governmenta! agencies, &c. (net).” 

h 1 yne transactions formerly classified under the caption “Old-age reserve 
account.” 

i Excess of redemptions (deduct). 

j Includes $195,000 redeemed in July, 1939, for which the figures were not avail- 
able as of July 31. 1940. 

k Includes $400,000 sold in July, 1939, for which the figures were not available 
as of July 31, 1940. 

1 The balances in the accounts of the Treasurer of the United States as special 
agent for the redemption of obligations of governmental corporations were carried, 
prior to Sept. 30, 193°, as liability accounts on page 1 of the daily Treasury state- 
ment under the caption ‘‘Postmasters, clerks of courts, disbursing officers, &c.,” 
and consequently the redemption of the bonds was not reflected in the expenditures 
under the heading of *‘Trust Accounts, Increment on Gold, &c."" The redemptions 
of such bonds from July 1 to Aug 31, 1939, were as follows: 


Guaranteed by Not Guaranteed 

Cor poratton— Untted States by the Untted States 
Federal Housing Administration.......... =e a ———i‘(‘i«é‘*t Celta 
Home Owners’ Loan Corporation. ............ 100,537,150 $13,275 
Oe BE ED BEcanccnccceceseesss  . Ghadbanne 41,505,000 


m Includes transactions on account of RFC Mortgage Company. Disaster Loan 
Corporation and Federal National Mortgage Association. 


n See footnote d 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 








Company and Issue— Date Page 
Se: ee Seis BE Piincscces eeatodsonncetned Nov. 1 235 
Alabama Power Co. ist mee. inttidnh seman pinata Mar.1'°41 1424 
Alexander Young Building Co. Ist mtge 58..........--. Oct. 1 269 
Anaconda Copper Mining Co. 4%% debs... -...-.-.-..-- i 1425 
Arden Farms Co. 64% debentures. _..-..........--.- Oct. 15 980 
* Ashland Home Telephone Co. Ist mtge. 4)4s_-..-- ---- Nov. 20 1885 
* Beaver Valley Water Co. Ist lien 58__....... ..-.----} ov. 1 1887 
E. & G. Brooke Iron Co. lst mtge. 6s_-...-.- -..-.--.. Oct. 1 1426 
Burnett Central Building, Inc. Ist mtge. bonds... -..... Oct. 1 1427 
California Co-operative Creamery Co. Ist mtge. 66.-_--- Oct. 1 1272 

i ten ite nae Ene netioooeesebe Oct. 1 1272 
Canada Cement Co., Ltd. Ist mtge. 34%s___----.--.--.-} Tov. 1 1565 
Canadian Pacific Ry. Co. 5-year 24% bonds... -_-.-.-.- Oct. 1 1427 
* Carolina Clinchfield & Ohio Ry. Ist mtge. 6s._... -.-.-. Dec. 15 1888 
Cedar- iam Street Corp. lst mtge. 6s............-.-.. Oct. 1 1273 
Central Maine Power Co. Ist mtge. 3 4s.__----..------ Oct 16 566 
Central Newspapers. Inc. 5% serial notes__.. ... .....Oct. 1 427 
ee —<i—~S SPR a de IL Oct. 1 1889 
Cosmos pmperies Mills, Ltd. 5% preferred stock... -.--.- Oct. 1 1568 
Crown Cork & Seal Co., Inc. 44% debs_.....-.....-.-.- Oct. 1 1276 
Delaware Electric Power Co. 54% gold debs__._... -.-- Oct. 1 1277 
Diamond Shoe Corp. 64% preferred stock...... ----.- Oct. 1 1430 
Dow Chemica] Co. 15-year 3% debs... ...........----- Oct. 14 1720 
Duluth Missabe & Iron Range Ry. Ist mtge. 3 4s.-.-_---- Oct. 1 1278 
* Exeter & Hampton Electric Co. Ist mtge. 5s...-.. --.-- Nov. 1 1894 
Feceral Light & Traction Co. Ist lien bonds_..... -.-.-.-. Oct. 15 1431 

ne Tire & Rubber Co.34%% debs_..--.---. ----- Oct. 1 1431 
* Gainesville Gas Co. Ist mtge. 58-.-.--..--.---- ------ Oct. 2 1895 
n-Atlantic Cable Co. Ist mtge. 7% bonds... --.-.-. Apr.1°41 1433 
Gulf Public Service Co. Ist mtge. 66. ............----- Apr. 1°41 1573 





Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 

Obligations of governmental 


2.395 4.196 3.750 


Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U. 8.b 

General fund balance.c.... 


306 ,803 319.55 


1,118,109,534.76 


July 31, 1940, 
Last Month 


74,216 460.05 


Aug. 31, 1939, 
A Year Ago 








Aug. 31, 1940 





$ 3 $ 

Gross public debt. ......-- 40,891,232,891.16/43,770,544,600.21/43,905,240,096.48 
Gross public debt per capita 311.36 331.07 331.89 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 
Obligations of governmental 
agencies guaranteed by 

the United States: 
Unmatured principal.a.. 
Matured prin, & int. for 
which cash has been 


deposited with or held 
by Treasurer of U.S. b| b123,316,706.16 31,378,214.32 27,062,054.17 
General fund balance.c_...! 2,231,165,208.02! 2,257,736,173.42| 2,453,661,570.14 
a Does not include obligations owned by the Treasury as follows: Aug. 31, 1939, 
$266 ,198,377.43; July 31, 1940, $148,239,000; Aug. 31, 1940, $72,272,500. 
b Amounts are included in the general fund balances shown herein, on and after 
Sept. 30, 1939. 


c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 

d Includes transactions formerly classified under the caption *'Old-age reserve 
account.”’ 


2.604 2.582 2.581 


5,465,560,098.67| 5,498,551,330.28) 5,788,431,205.28 




















AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
2 North Boston Lighting Properties, preferred, par $50........---------. 50 
Bonds— Per Cen 
$500 London Terrace Inc., 3-4 June 1, 1952 with 5 shares stock---.---- 27% flat 
$1,000 United Telephone Co. 6s, Oct., 1948.......--.---------..----- 99% & int. 
$1,000 Madison Avenue Offices, Inc., 2d mtge. 6s, Jan. 15, 1937. Coupon 


Jan. 15, 1933 and sub. on. Ctf. 362—The ownership of this bond is in 


GBDUNG . occ ccccccccccceccccccccccccccccccccecccescecesesocsscsesess $5 lot 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 


Per 
Share 





When | Holders 


Name of Company Payable|of Record 


Be TE TR TEs cee ciwccscccesvsccés | 35c |Dec. 14)/Dec. 2 
Administered Fund. ‘i , > |Oct. 21 Bept. 39 
as uneau Ol nes (quar.)......-.---- ° ° 
All-Penn Oil & Gas Co. (quar.)...-.----------! Se |Oct. 15/Oct. 10 
Ajax Oil & Gas Co., Ltd 1%e ‘Oct. 31 Oct. 15 
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Per When | Holder 
Name of Compony Share | Payable|of Record i. | per | wi 
Akron Brass Mt Name oj; Company J hen | Holders 
Alien_-Wales A, x ASE Ay “68 wan8yenenne 1aK¢ \Oct. 25/Oct. 15 Great Lakes T. Share | Payablejoy Record 
ding } pref. (quar.) - 20) ; 9% on es Towing Co. 7% 7 
ee Asphalt fi onan: Sree) s| BS lon’ Telecse.50. | Garmates On ving Oo. 7% men-cum. pref-----/ O06 Oct. 5] sept. 30 
Petes ee Tee ae ate be 5-7 - | si Nov. 15/Oct. 25* Se oo Here Amer. (quar.)--------| PS loct. 15lBepe: 30 
pemseieee. Cemere <o., Tae.. 7%, pre pret. (quar.). site Gs. ine’ t. 6| oo Dower Gs.. aarel. (aus) .............. | $$2%4 |Oct. 15|Sept. 30 
Aineriean Stamping co.” (monthly) .-----.--- 18 |Get: 15)Get. 14 | Harristurs Steel Corp -cn 2252-2 22-T2"2) SBoe |Oet: 1a) Gee." 
7% preference (quar.)._................-- 124c Sept . 30| Sept 21 Harshaw ybold-Potter Co., $5 pref. (quar.) - --- $1% t. 15/Oct. 1 
Sis icine 2b ten ie Mie Sel Ch 3 -<-- Oct. 1 Sept. : 
—— Thermos Bottle, class A & B (quar. . $3} 6 oat. a nee 21 Extra_-_- a < ni (quar. ) ---------------| 25e |Sept. 30) ipene. 2 
American pay oa wn ~~~ 2 ~~ ~~ - $1 |Nov. tloct. 4 7% preferred (quar.)......--------------- | _50e |Sept. 30)Sept. 24 
fee ee ad & Smelting pr. preferred_--| $1% |Nov. 1 Oct. 18 Hart & Cooley, Inc. SDS, < 5 manatee acti $1 |Sept. 30 Sept. 24 
Andes Copper Mining. --—-- 7 -------------- 25¢ Oct. 21/Oct. 11 | Hartford Electric Light -~~-------------- “I22) $1 loct:  1/Sepe: 23 
Argo Oil Go “po. Ines, class A (.~a-) 22222277 25c Oct. Is/Oct: & | Hartford Gas Co. (quar.)-------------------- 68%¢ |Nov. , 1) Oct.” 15 
Arrow-Hart & Hegeman Eiectric.._~~~~~ 7-777 ise |Nov. 15\0ct. 18 | Hartford Stest Sonik teaeiainanenintionn + Se (Saws. So eens. 2° 
a hee F : ord Steat saci 5Ce |Sept.30\Sept. 
Atlantic Rayon Corp... $24 prior pref Gaaar'5| e200 [Qct;. H8ept-25 | Haverntt team Bolier Inspec tion & Insurance--| 40c |Oct 1 lSept.23 
yr rg ance Corp. 5% preferred (quar.).-| $1% |Oct. 1/Sept 3 a py patty Co. $6 prior preferred (qu. ett, ao i |Gepe. 26 
Sd ae Fete ade  giekeiealed teeta teteteieieteneteaeiete 5 ¢ = _" an Su > eed , -2 
Attleboro Gas Light Gorp. (quar.)------------ 25e |Oct. 25)\0ct. 7 | Hecker ieee ye, CONE .4-- --=-=20------ I5¢ |Oct. 15|Sept. 21 
Babeock & w o., pref. (quar.)--------------- 20e |Oct Hog 16 Hercules Powder Co.. pref paeseecoceeweirs 5c |Nov. 1/Oct. 10 
Rotter Paint & Mesdware Biores, inc. (auar).. 40c \Oct. 311¢ pt.24 | Hershey Chocolate Corp. ( yy ecapeaele 14% |Nov.15|Nov. 4 
Paint & Hardware Stores, Inc. (quar.)- - Te ins Stes. a a ........... -| 4@5e |Nov. 15)Oct. 25 

6% arelered ( ( Is. ---------~-~------------ 50c |Oct blow” is Holly Sugar Co., preferred (quar.)_.---------- $1 |Nov. 15)Oct. 25 

| 0» dala ?5c \Nov. tloct. 19 | Home Gas & Electric, referred (quar.)____--- iM ner: te. oe 
Beacon A Power & Pa er, Class A (interim) - - - - one aa iiGes: 5 Horn & Hardart Co. (N. emer. ee ) (quar.) | 87 ke |Sept. 30 Sept. 27 

pene, 6, | % pret. (quar.)......-- 43 %e |Oct 1|Se - 17 Hotel Barbizon, Inc., vot. tr. ctfs. (extra).._---- 5Ce Nov. 1)/Oct. 11 
Bell op Bs I Tg che (quar.) aneetéa $1 x3, Nov iloce” a6 Hiqueneld Finance Corp. (quar.) seneck omega $= [Gout ee 24 
. alae ec elie oe | “ > a title il als a | . Y oe t. 307 
Belt Railroad & Stock Yards (quar.)---------- vee \On tieeee 30 | rceek Seale, preterred ( sceprtcageagsenn---~--o} MAN me 15 Sept. 30* 
Beiand Shoe Stores (auar,)................. 75c |Oct. 1\Sept. 2 g Sash & Door Co.......-------------- 244 |Oct. 15)Oct. 11 
SE Tin iusinndéttenbveien ice IN \Sept. 20 Rs 9s aa rhaaaaateapasd italiana 25e |Sept. 30/Sept. 23 
EEE Beas (08a nneonnneenns oor ta iee Nov. iloce, 31 | fzeorulcs iene penekeaes-<s--<°e~-~* | $1% |Sept. 30 Sept. 23 
Boston Storage ower) oo neem nowncnncnccasnna $i |Oct. 1/Sept ! Imperial Chemical Industries, Ane 4.12... 5fe |\Oct. 1\Sept. 21 
Boutell (David) bs ig see (quar.)...--- 75c |Sept 30\Bent. 33 incane + af 205 n=. r dep. rec_--| 3% epee sklon ah 
‘ . Te maniniicmabaecaaaibai iy » 2¢ adlanapols Power & Licht..._.............. ¢ |Nov. 15\Oct. 25 
Bower Koller Bearing=--- “hoe |Nov. ilo. 10 | "fxtrass Corp. (N: E.) (quar )----— | A0e |Oet. 15/Oet. 5 
r ig alata repealing Ai 5e ot YER Jay, renga aba piel aatel iene apie ana AIRS " | ° p S 
Gates & Wireless Holding Co., pref. (s.-a.)---- ‘si bet, *T Sept. 27 Indieeria) Bes ie cers. Senn oa s7 ige ‘oct: gees 18 
eg Power, 7% pref..-... a. Danes 234 %e Nov. 15/Oct. 15 Interchemical Corp. Corp., 6% preferred - -- - -- +25e |Oct. i|Sept. 20 
6% ke “einige Of WORT nn $1 “% * Hipeog 30 6% preferred (quar.)— _ en eS 40c Nov 1 Oct. z0 
Callaway Mills series of 1927)_------------- ‘ islgooe 30 International Utilities Corp., $314 prior pref_-- “ $144 |Nov. 1)Oct. 20 
Canadian Ol] Cos.. lad. (auar.) ........ 222277} ‘ 20! ept 30 International Vitamin Cor rior poe... 87 oe Nov 1 Oct. 22 
a. Aes, SAGs CRAP.) *Telnee "” ny AY —ietehbhieiphieaeae | 74 |Sept. 30/Sept. 26 
Cannon Shoe Co —-- 2-22 = 2 ieee, | | eee oo renee 4----------- 108 tue |Sepi. 30|Sept. 20 
Carolina Clisehileld & Ohio RE. (quar). 2 ete ion Lee | ee eepeanesencuastcens geen +4054 |Sept. 30/Sept. 20 
Carpel Cor eld & Ohio RR. (quar.) osece $1 ly Oct. 21 Sept. 21 Jamaica Public § lervice I | Regen peeaa a 20c |Oct 15| Sept. 28 
pet gg St TA oP CP gcegeneeqocoeana 50c |Sept. 2 det. 10 | Jarvis (W. B.) Co-.. BGs a oer enena----ee __17e |Oct. _1|/Sept. 24 
Central Elec. & Tel ralnard Co. (quar.) ---.. $214 loa. | sept 19 | Johnson, Stephens & Shinkle Shoe Go (quar). | 373g |Oct. 10/Sept. 30 
Central Eureka Minin, 4“ “ie pref. (quar.) --- 75e |Sept. 3 cone. ra “> Lamson Machine (new quar 4 then toe = Sent oi! |Sept. 26 
a ye ah ye plecurse (quar)... a he io Schasen Gusviss (ames)... 2.22222. 5ce |Sept. oP Sept. 20 
Qa Gene 7-282 o-=- °° $1% |Oct. 1 jeps.30 | Jones & Laughlin Steel, 7% preferred__-------- 25¢ | Sept. 30|/Sept. 20 
Central Kansas T “nnd wane wens eeeee------- #* loct: 2° tenn; 25 Kansas Power & Litht Co.. 434 ke t$1 |Oct. 22,Oct. 
Central New Y elephone (.-a.) -----.------ $1% |Oct. ept. 30 Kearney (J. R.) Corp. (qua 6% pref. (quar.)--| $1% |Oct. 1/Sept. 20 
Central Power by Power, -_ .).cccws $1 2 Nov , Jept. 25 Knott Corp- --- - - (quar.)...------------- | 12%e |Oct 3\Sept. 18 
6% preferred. 7% pref....------------- e518 lOc. Uf laem 10 | Kreuger (G.) Brewine____-__._-- ~llitu.-----| _ 1c |Oct. 15/Oct. 5 
7% creierred (¢ uar .) wetter meee meen nen n=- t$1 “4% Oct It soe: Laclede Steel Co. (quar.) ee we. se aT ee | 12%c |Oct 16| Oct . 9 

6% preferred > do oe omen enon nw ecennnee- $1% |Oct. 1! Jet. 3 La Crosse Telephone. 6% preferred (quar.)-_-- 15c |Sept. 30|/Sept. 24 
pet 3 Valve Nite ) a2 ------------------- $1% Oct 1? se ;. 30 Lane Bryant. Inc., 7% pref. (quar.) quar.)...- $1 4 |Oct. 1/Sept. 20 
Soeteeen Sead. tec. Guest)... 50e |Oct. 1 Sepe. + — ~~ United Bakeries, Inc., class ‘77-77 ae V4 hg LOet: 15 
Cincinnatl peversins ees )..-----| 12 h - ra 15/Sept. 30 nn hE y a Srnnercrersstesenwnensenes | Ble |Oct. 15 Sept. E+ 

6% % bn a & Realty Co. . the ct. l/sept. 25 Lakey Sountte & Machine..-_------~-.--2-- 75e Oct. 15 Sept 30 
Cl ferred (quar.).....-.-.---------- 54 . ‘i ‘awyers Title Insurance Corp., 6% pref. (s.-a.) 20c |Oct. 15|Sept. 30 
Cleveland-C liffs Iron, pref...--...........-- 3 3 ae 15 end 3 Lazars (F. yay Yea ae 6% ee (s.-a.)| $3 | Oct. 15 Oct. 10 
Oe eee ag Ok keene 122 |Oct- a Sept. 22 | lee Rubber & Tire EJ. oan onnnsoones 25e |Oct. 25|Oct. 15 

7% preferred ( fg. Co. (quar.)..--.------ Boo locts ghlacee se | 208. Waser Co (quar.j.....- ccecccncees 75e |Oct. 28/Oct. 15 
Commercial Di quar.) -.-.-..--...-.-.----- $1 % Sent. 30 Sept. 23 Link Belt Co. (quar ) ere aR BAA OEE | $1% |Oct. 1/Sept. 23 
Ones B lout Co. (L. A.) pref. A. (qu.) 20¢ Oat “10 a | ay Mit antag etnies sere ts: gitc lem. 2|Nov. 8 

Raabe, Alpena! ™ uudlow Typogr ~-----------------------| $1% |Jan. 2/Dec. 16 
Goto 6. Shearing & Stamping Co. (quar.)-- ad _ Pa | J 1 l onieemielanae aq Co., $6 pref. (quar.)------- | $1 ‘Oct. 1/|Sept.: 20 
oe preferred (c eo oe 8e |Oct. 15 on” 25 MacMillan Petroleum (quar.)..------------ + 25€ jOct. 15/Oct. 

6% preferred a. hb beedeosees $1% |Oct Elsent 5 ee en 15e |Oct: 10|Sepi. 30 
Connecticut Invest \ (quar. Pevataenroccesss $1‘ |Oct. 5 aoe: 24 McCrory Stores, 6% preferred (quar.)___-_--- Ife \Oct. 10/Sept. 30 
Consolidated Dr —: apeoumnens Corp. (s.-a.) 10¢ lOct. 15/8 pt. 24 McLellan Stores Co a eee | $1% |Nov 1/Oct. 18 
Consolidated Oirc —s Jorp., 7% pref_----- +$2'% |Oct. 1 Sept = Ps ay | (quar. | Sree nies agri sitc ay 1/Oct. 11 

© $ee Ooo cease ecneeccecea 21 ecm 7 . aritime > @ ; w-—------=--| 14 6 | NOv. Oct. 
Cornell: Dubilier ii Steel Foundry, prior pref - —_ +341 aad + Oct. 15 Common tae Teleg. Co., 7% pref. (quar.)) 17 Wye |Oct. 15 Sept. 20 
Corn Products Ref ectric......-..------ 60¢ |Sept Sept. 25 tata fasted Gunes Ge... ........... | 17%e Oct. 15|Sept. 20 

Preferred (quar) (quar.)...-.-------- 75¢ ant aes 4 6% preferred A tomar.) . 0... ------------- | The |\Oct. 1|Sept. 26 
Courier-Post OS ahaa $1% |Oct. 15\Oct. 4 Metropolitan Eidson, $6 pref. (quar.)- --------| $144 |Oct. 1)Sept. 26 
Creamery Package ifs. (quar)....27 722.7722” t$1% |Oct. 1 /Sept 5 cumulative now Bad OO naretcangepeemaaperss $114 Oct. 1|Sept. 23 
Deere & Co. _- » (quar.)---2222222-- 30c |Oct. 10ldene. 2 7 cumulative preferred (quar.)_.----...__-- $1%4 |Oct. 1)\Sept.23 
Dy RR ee tabetha tae $114 \Oct. 21l0ct.. $7 prior preferred (quar.)....-.-__--------- $1% (Oct. 1|Sept. 23 
eee = @=+--=2----- 68 IScs: “tisees.o0 | Secamae Seamless Tube Pentiennnaenensonee $1% |Oct. 1|Sept. 23 

Preferred (quar.) WOn wn cenne------- ---- 10¢ |Oct. 1slOn 20 Middlesex Products Corp. — 5Ie |Oct. T/Sept.30 
Diamond State Tele. (quar) 77777777" Bre Noy. isles. & | stode O Day Corp- o SEEEE). - - - ono on ene | 25e |Oct. —1/Sept. 25 
Distillers Corp.-Seagra (quar.) -------_~-....- 50c \Sept.30\Sept. 5 | Montana Power Co., $6 preferred (quar.)--___- | _25¢ |Oct. 15/Sept. 30 
Dixie Home Stores Sn eee.) ---- si |Nov. tloct, 15 | Montreal Telezraph Co ac srintele | h52 [Oct 15lsepé. 30 

mini oper © eeeenero---- f : : oF ontreal T-amways (quar.) ____.....-------- 55e |Oct. 15| Sept. 30 

~ apd Camere & Linoleum Go., Ltd. (quar.) ane ee 16 ~ 1? 73 Mountain Cems A soe a ep ---=-| ,$134 |Oct. 15) Oct. 3 
Dow Chemical Co- peecorsesies weneeee----- iGe Oct. 31/Oct. 15 | Mountains ee 2 ide Oct. 31 iSepe. 30 

a i cata pada ctaatee a are auaiaa yet mf =e n State Telexraph & Telearam (auar,)...| > |Vct. pt. 
Dravo Corp (3% bref. yo eae $14 ty i — ; Myers (F. E.) & og patos (quar.)..| $1% |Oct. 15/Sept.30 
Dubilier Condense quar.) ...--...--.---- 75c \Oct. 1/\Sept.2 Nanaimo_Duncan Utilities, Ltd. (semi-annual) - | ($1 Oct. 25,Oct. 15 
Boson Ol) Co., £134 cams, asat wet’ taaes 20c \Oct. 8iSent. 3} National Distillers Products (quar.) enmual)-| gee |e 1|Sept. 16 
ita Mame foe hen tae ee --| 8S Oe. Sok. S| tes.onal Funding Corp... class A & B ta 50c |Nov. 1)Oct. 15 
East Tennessee Light & Inc........--.--- ei Sept. 30 oon: 8 National Money Corp., class A quar.) - 35c |Oct. 20 Sept. 30 
Electric Bond & share & Power. pref. (quar.)---| $114 |Oct. 1/8 pt. 20 $14 preferred (quar.) (quar.)-------- | qa le |Oct. 15\Oct. 1 

$5 preferred (quar.) preferred (quar.) - -- - - $132 INov. iloc, | National Power & Light $6 preferred (ouar.) ___- | 37 4e | Oct. 15|Oct. 1 
Emerson Drug Co., class A & B (auar.)..~ $1% |Nov. 1/Oct. 7 Now Euatand Fire fnsurance (quar.)..... )----| $144 |Nov. 1)Sept. 30 

Preferred (quar.) B (quar.)------ 30e |Oct. 1/Sept. 2 Newport News Shipbuilding pn as aposcacese | 12e |Oct. 1)Sept. 23 

| tegen pete ia ace maa aS 50c |Oct. 1 a> 22 _$5 erred (initial, quar.) a ee 40c \Nov. 1)Oct. 15 

Pafnir Bearing Go. (quar)... ~~~ 77777-7777" 10c |Oct. 91se> 32 New York Auction Co_....-.-2 2222222222222. $1% |Nov. 1/Oct. 15 

ape quar.) ...--------------- $1 |Sept. 30 one. = New York Telephone Co. quar.) a pen eee ---| 25¢ |Oct. 15)Oct. 1 
= Creame OS 8 ena ee talele ORR $1 |Sept. 30 Sent. 2 Niagara Fire Insurance (quar.)._....-.------- $2 |Sept. 30 Sept. 30 
Poca meg quar.) H.) ---- ne nnewnoeee 20e |Oct. Weems: a0 Niagara Hudson Power, Tes a penne 5 eeeeee $1 |Oct. 15)Oct. 4 
Federal ices Finance Corp. (quar.)__.._.... $1% |Oct 1 Sent. 20 2nd pestered A&B (quar. ) Sar Soseces | $1 v4 |Nov. 1|Oct. 15 
6% preferred (quar.) Pp. (quar.)..------ 7c lOct. 15\Sept, Norfolk & Western Ry., preferred (qua?r.)..... $14 |Nov. 1/Oct. 15 
Federated Dept. Stores woo tenn nnn enn ----- $134 Oct. islmene. +i North & Judd Mfg. Co-_. (quar.)-----| $1 |Nov. 19)Oct. 31 
ee nee 25e lOct. 31\Oct. 2 North Penna. Gas Co., $7 prior pref. (quar.) -_- | _40¢ |Sept.30)Sept. 23 
piestane ede Weabbee -""""*s---0e>s2--<5- $1.06 Kloct. 3iloct, 31 woe Texas Co------ hy thn wiorreh 603 ae). Te 15|Oct. 1 
ke Bank (Toms River, N. J.) (qu.). S7 tec ig | 6% pre ae ee ovens 7% preferred--| $1 % ‘Oct. 14|Sept. 30 
aals tieet tuaen Geckese (Obie Wis tans B7ite Jan. alba’ Se deat nan ea | $115 (Oct. 14/Sept. 30 
Sunes & Walnee ben oes be | Bert. Soldent. 30 Northwestern Bell Telep. Go. (quar.).......... | $1% |Oct. 14/Sept. 30 
Sate Deceas Unden’ Ponce (quar.).--._-- The lOct.. pt.20 | Oahu Sugar Ltd. (monthl quar.) ...-------| $14 |Sept.30|Sept. 27 
Frick Co., 6% pref. epot Co. (s.-a.) 22 $2% |Oct. 1|Sept. 24 Ohio Leather Co ¥)------------------ Se |Oct. 15)Oct. 5 
Fuller Brush Gspref. (quar). 222022021] 78 [oee: I}sept-30 | 8% preferred (quiar.)-~~- 02 22222--2---- | 256 |Oct. 1 /Sept. 24 
Sop et ele ee dapaeaeaeteete a: 12%e |Nov _* —— (quar. Jong nan noon *t. |Sept. 24 
Fundamental Investors (quar.)............... i Nov ; “vas 21 Ohio wigphene Service, 7% pref. “| $1% |Oct. 1)Sept. 24 
Seeieaten te een --------------- ike lee ldlaems. ao | peepee Se. 6 TAY TR sepia $1% |Oct. 1)\Sept. 25 
Gardner-Denver Co. (quar.)..2~7277777777777 ake lost: ‘ileepe: se Peasice-Gauibert Corp quar.) ---------- | 31\c |Nov. 1\Oct. 19 
Pm (quar. Ber -sencatcoccesor= 25c |Oct. 21 onto P 6% preferred (quar. i epaRRAS  RE it: Sens. 37 Sept. 24 
Gary (T Royalties Co., Ltd., class A--~7~2222-- Z5e |Nov. 1)Oct. 21 , - ity _\quar.)-°22222222222222222-2-| 75¢ |Nov: 15 Rept. 28 
Theo.) & Co-—-—-— 0 — = —— ooo ‘ . . oteneaen Tamer Ge, ab wel Gane)... $114 |Nov. 1\Oct. 21 
General Brewing, proterred (quar.).--..-.-... "ee Beni. 30 aes. 28 | Faieedohe Co, cauar) » $5 pref. (quar.)...-.- $14 Nov. ol Oct: 75 

a lh eam ata a aaa tata 24c ‘4 ce” I ee ee ee lect. 25/Oct. 1 
p nna Mills (quar) SES Senocedeszoceocssenes 7c a st Sept. 30 Philadelphia Electric Ng TN Sano pean $1% |Nov. 1|Oct. 1 

Theatres E di es gee eee eses= $1 |Nov ilo 30 Pref (quar AGRE.) - eee cnnncones 45c |Nov. 1/Oct. 10 
oer ae = Cnccnnnntinmnn abe lone able: 2 | Pee (paces $a: ee aaa He $1% |Nov. 1\Oct. 10 

Gleaner Harvester Corp quar.)...-.-.--.---- $1% Oct. 25/Oct. 7 Ptume & Atwood Mfg. Co. (quar.) eee nn en--=- 2Qhe |\Oct. 25)Oct. 15 
Glea Alden Coal (eco ap patna pepe e710 Sept. 30lBeet. 2 Puree Sound Power Ay event santnish gts | fSt |Scs- ot /Sexe: sf 
amma a mem latte , Puge ower & Light $5 prior preferred . - ; . \Sept. 

fg. Oo- ~~~ -- ----------------=-- Fhe (Soe. S5eeee- 38 | Bending Oo. ues & Light $5 prior preferred.-| 181 '4 |Oct. 15/Bept. 20 
- ~ | Regent Knitting Mills, preferred._____-__---- ov. : 
ng Mills, preferred _--- --------- Soc [Nov. tloct. 15 





































































































Volume 151 The Commercial & Financial Chronicle 
Per Holders When | Holders 
Name of Company Share | Payable\of Name of Company Payable\of Record 

Rhode Island Public Service, $2 pref. (quar.) --- Nov. 1/Oct. American Crystal Sugar Co.............----- 1|Sept. 17 
PINES tdi sn Kckenechndedabasens $1 |Nov. 1)/Oct. oo, EE BP are 1|Sept. 17 

RS UR thivedike chasccucsennavese 15c |Oct. 1/Sept. American Cyanamid Co., A. & B. (quar.)_---- 1 Sept. 12 

St et. MR 6 cibinncsocncenees $1 |Oct. 15/Oct. 5% 1st & 2nd cum. conv. nee —- ) ee: 1\Sept. 12 
td cictina cédeneuseeees $1% |Oct. 15)Oct. American Discount Co. (Ga.) (quar.)_-_----.-- 1|Sept. 20 

6, SUG PT Dn oan ci mnccudccccnne $1 |Oct. 15/Oct. American District Telegraph os 3) ) ra (qu.) - 15|Sept. 15 

St. Joseph Stockyards Co... ___-_.....-.----- 50c |Oct. 1/Sept American Express Co. (quar.)_.-------------- 1\Sept. 13 

St. Louis oy. Water, pref. (quar.)_......-- $1% |Nov. 1/Oct. American Felt Co. preferred (quar.)-.....----- 1|Sept. 16 

= Antonio Pu Ps Service, pref. (quar.).----- $1% |Sept.30)Sept Americap Fork & Hoe, preferred (quar.)-.-.-.-...- . 1§)Oct. 5 

n Diego Consol. Gas & Elec., pref. (quar.)._--| $1% |Oct. 15|Sept American Gas & Enectric Co. (quar .)— 

San Gabriel River Improvement Co. (monthly) - 10c |Sept. 18/Sept 4% % cum. preferred (quar.)....-.--.------ $1.18 % 1)Sept. 6 

Seattle Brewing & Maiting Co_.._-___.__----- 4c |Oct. 15)Sept American Genera! Insurance Co. (quar.) ------- 25c 30/Sept. 20 

Security Investanent Co. (St. Louis, Mo.) (qu.)- 50c |Oct. 1/Sept American Hard Rubber, preferred (quar.) - - - - - 30|Sept. 20 
a ee eine eh enia 25¢e |Oct. 1/Sept American Hardware Corp. a See 1|Sept. 14 
5% convertible — CD camden eae $14 |Oct. 1/Sept American Hawaiian Steamship (quar.) .--.------ 30}Sept. 16 

«| “(aspen $1%4 |Oct. 10\/Oct 0 EP EE Sree pe er, ee 30|Sept. 16 

Servel, Inc. (special) APES a ae ee 25¢e |Oct. 18)Oct. American Hide & Leather, XX. pref. (quar.)..-.- 0) Sept. 20 

Shaffer Stores Co., 5% pref. (quar.)---------- $1% |Oct. 1/Sept American Home Products Corp--.-......------- 1|/Sept. 16* 

Shaler Co., class A SE RE ecnit aha sbinaee ant 50c |Oct. 1)Sept American Indemnity Co....................- 1jAug. 26 
Class B (q ES ee Se ae ETS 10e |Oct. 1/Sept American Insurance Co. (Newark) s-a.)_..---- 1|Sept. 

teote Water Co. ih di aennalagenedb 20c |Oct. 1/Sept ET ie. asd detec peonsenaeebes 1|/Sept. 3 

NN 6 ee ies nahn nenonannawes 5e |Oct. 1/Sept American Investment Co. $2 cum. pref. (quar.) - 1/Sept. 

8 Mines, Ltd. (Quebec) -.....-------- ---| t15e |Oct. 15)Sept American Investment Co. (Ill.) 5% pref. (qu.) -- 1, Sept. 16 

Silbak Premier Mines, Ltd_______----------- 4c |Oct. 25)Oct. American Locker, class A... .............--- 30|Sept. 26 

Simms Petroleum Co. (liquidating) ---- ~~ ----- - 50c |Oct. 15|Oct. American Maize-Products Go ..-.------------ 30 Sept. 20 

— City Stockyards Co. (quac.)--.--------- 37 Ke |Sept. 30/Sept ON ia to nnqueetebeoesouhs 30 Sept. 20 

$1 participating preferred (quar.)------.--- 37 Hs 4 Sept. 30| Sept American pate. Th, Ge hbenteouececucoud 1|Sept. 14 

 . 2 fo - S.C ip ERS SpE RET es Oct. 15)Oct. ial rapa aa! ae a eer 31|/Dec 14 

Lf RR a eae $1 |Oct. 1/Sept I a Salmael . _1/Sept. 14 

Oe OO eee 25c |Sept. 30/Sept oe Ee ae ae Dec. 31|/Dec. 14 
I Ee cnn dn an amecinmeeiediale™ 25c |Sept. 30|Sept American ak & Leather Co.— 

PD ark s dennadacenapasenees | $14 |Sept. 30/Sept 5% cumulative preferred (quar.).....------ » -fisaconte tw 
Southern Berkshire Power & Electric Co- ----- 75¢e |Sept. 27|Sept. 5% cumulative preferred (quar.).....------ » Shlcacnucoe 
Southern Bleachery & Print Works, preferred _ _ +$1% (Oct. 1/Sept 5% cumulative preferred (quar.).....------ Sl leeseckee 

Springfield Fire & Marine Insurance (quar.)_-| $1.13 |Oct. 1|Sept American Optical Co. (quar.). - -------------- - 1 Sept. 14 
Springfield Fire & Marine J. (quar.).-.-.| $1.13 |Oct. 1/Sept American Paper Goods (‘o 7% pref (quar.)--. - 16 Dec 
Suburban Lo Securities Co.— | American Power & Light, $6 preferred... -.--- 1 Sept. 3 

ek 2 | t50c Oct. 1)Sept DP I tints cldwentonannenekegenssee ise 1|Sept. 

Sullivan Canal. Tee 3c |Nov. 1'Oct American Vublic Service Co. 7% pref (quar.) - % 30) Aug. 31 

Sun Glow suduserios SD... nsiiiiinabuatied | 12%e |Oct. 15 Sept American pacoeee & Standard Sanitary Corp-- 15¢c 0|Sept. 6 

a_i en URES aS | 20c | 1\Oct PU NO a, ci cconcannacpessuses 1% . _L Nov. 25 
Preferred (quar.)_._.....-.-- r American Rol oe iil Co., pref. (quar.)-...-..- 1% . 15 Sept. 16 

Superheanter Co. (quarterly : f American Safety Razor (quar.)......--------- 20c .30 Sept. 10 
Symington-Gould Corp. ....-........-------- 2 t. 1 American Seal-Kap (Dela.)...........------- 12¢c 15 Oct. 1 
aunton Gas Li fat a ee ~ . 1 American Screw Co. (quar.)........-..-------- 20c | 1 Sept. 18 

Tivoli Brewing Ds o/c 5 acd lieing tile wae! 5e (Oct. 19)Oct American Guoniting DE <sessunedtddad 5Cc | 30 Nov. 1 

Todd-Johnson Dry ocks, Inc., class A & B) Os a con edwanenseeccnes $1% 31 Oct. 

OE EPS rs | 37 gc Oct. 1/Sept American Snuff Co. (quar.).---.------------ 75¢ 1 Sept. 12 

Union Electric Co. (Mo.), pref. (quar.)..------ | $1% 'Nov. 15/Oct. PEGE MOS Sdn ncccccaccosencnsosese $1% 1 Sept. 12 

Union Gas Co. (Canada) (quar.)__--.-------- 20c |Dec. 14) Noy American Stee] Foundries ........----------- 25e 30/Sept. 14 

Union Public Serv. (Minn.), 7% pref. A & BI American Sugar Refining preferred (quar.)---.-.- $1%4 2\Sept 

Srerterty) i as re aniin clan $1% |Oct. 1)Sept American Telep. & Teleg. Co. (quar.)...-..--- $2% 15 Sept. 16 

Preferred C and D (quar.)..-.-----.--- $1% |Oct 1 Sept American Tobacco Co., Inc.. pref. (quar.)...-..] 14% 1|Sept. 10 

United ES adi tae 25e |Oct. 15/Oct. American Water Works & Electric Co., Inc.— 

United States Coid Storage Corp., 7% ae +$1% |Sept. 30|\Sept. $6 first preferred (quar.)...-.-.-------------- $1% 1|Sept. 16 

United States Fire Insurance (quar.)--..----~-- 50c |Nov. 1\Oct. Anchor-Hocking Glass Corp. $5 pref. (quar.) ---] $1% , 1|Sept.19 

United States Plywood Corp. --_-.------------ 30c |Oct. 19/Oct. BE EE BES 6 dak andneccncesseonwens 25c 1|Sept. 20 

United States = agree Refining & Mining--.._| $1% |Oct. 15/Oct. PO (ONS Sg cn cambeanseanseaewens $1% 1|Sept. 20 
I ee nn oe cbndeueine 87 %e |Oct. 15/Oct. a Llectric Power Co. $6 pref. (qu.)--]| $1% | 1\Sept. 6 

United Stockyards, preferred (quar.)--------- 17gec |Oct. 15)/Oct. 7 preferred (quar.)..--------------------- $1% 1) Sept. 

Vermont & Massachusetts RR. isa.) Toe 3 \Oct. 7)Sept Augen [i Seiicitatsperakidenade sebitl 75c - 28 Oct. 1 

NS Fo ak | §0e |Oct. 10)Oct DEA 4. ak bib Ren hanes menmenen amine 2 - 28 Oct. 18 

Waterbury Farrell Foundry & Machine__------ | 50c | Oct 1/Sept Oe a ee ee $1% - 28, Oct. 18 

West Kootenay Power & Light, pref. (quar.)___| $1% |Oct 1|/Sept Arkansas Power & Light $7 pref. (quar.) ~------ $1% 1;Sept. 14 

Western Assurance Co. (s.-a.)_-.-.---.------- | $1.20 |Oct 1|/Sept ee OD a ee eer $1% 1|Sept. 14 

Western Commonwealth Cor en (semi-annual) | 20c¢ |Oct 1\ Sept Armour & (o of Delaware, 7% pref. (quar.)---| $1% 1/Sept. 10 

Weston (Geo.) Ltd., preferr oS RS ae" | $1% |Nov. 1/Oct. Bee BE CORED, « dc. cccceccncesusdwat 40¢ | 1\Sept. 21 

West Penn Electric 7%, eed (quar.)..-----| $1% |Nov. 15/Oct. Bee Es We CHEE i) + dcccccccccancotéoues l5c t. 28/Sept. 18 
yO So | een Peer | $1% |Nov. 15\Oct. SEE ED TEE). dine econecnecnsocunun 25c . _1/Sept. 20 

Westvaco Chlorine Products (quar.)-—_----~--- | 35¢e |Nov. 1\Oct Ashunes Oarp.: LA6..(GURP.) occ cceocccoscs 5c . 30)Sept. 14 
Preferred (quar.)_..-.-.--------- PETITE TE, ° | 37%e |Nov. 1/Oct. PML 20551 US vacbissnhb eed ou es side 5e spt. 30|8 Sept. 14 

White Rock Mineral Spring Co.— Ashland Oil & Refining (quar.)_..-.....-.---- . 30 Sept. 16 
lst preferred (quar.)..........---- eee ore | $1% |Oct. 4/Oct. 1 Associated i of Canada (quar.)...---.-- .30 Sept. 14 
dnd preferred |) RMR RIS abies $1% |Oct. 4/Oct. 1 Preferred (quar) | Sept. 14 

Wico Electric Co.6% pref. A (quar.).__-------| 30c¢ |Oct. 1/Sept.17 Associated Dry Goods 2d pref_----.-------- one . 15 Oct. 1 

Wilson & Co., $6 prefe red_ -----------| t$14 |Nov. 15|Nov. 1 Associates Investment (quar.)......-.-.------ . 30 Sept. 14 

Wilton Railroad Co. (semi-annual)_--_-______- | $1% |Oct. 1\Sept. 27 DOG TEIN Gin odo ccdeearenqeuasene . 30 Sept. 14 

Wisconsin Gas & Electric Co., 442% pref. (qu.)-| $1% |Oct. 15)Sept. 30 Associated Terephone Co., s peetaree Cquar. baaws 1 Oct. 1 

Wood Preserving preferred (quar.)._...--..__- $1% |Oct. 1/Sept. 25 Atlanta Gas Light Co.. preferred (quar.) ~~ -~---- 1 Sept. 14 

Worcester Suburban Electric Co_-_---.-------- | $1.35 'Sept. 27\Sept. 19 Atlantic Refining Co., pref. (quar. Jeapeccorees 1 Oct. 4 

; — - - - | Auto Finance Co. (Greenwood, 8. C.) (quar.) - - - 1 Sept. 20 

Below we give the dividends announced in previous weeks Preferred (quar.) - - - ---------------------- 1 Sept. 20 

, : oo . ee % conv. preferred (quar.) .....----.------- 1 Sept. 20 

and not yet paid. The list does not include dividends an- | autocar Co.. preferred (quar.)...........--.- 1 Sept. 19 

nounced this week, these being given in the preceding table. Automobile insurance ( (Hartford) (quar.)----.. : samt. m 
vondale ° Bi. ee ee ww www eww we ee ee eee Hee eee . 

| Avery (B.F.) & 59 ee SS ea 1 Sept. 20 

Per When | Holders O_O Te 1 Sept. 20 

Name oy Company Share | Payable oy Record | Baker (J. T.) Chemical 8, (EE) « cc cccceces : Sept, 20 
SS ree ee ae eT . 

— ~ BORNE GRRE D0. c nntacccacesecs 40c |Sept.30/Sept. 12 I CD eo. 0 dius marine ai 1/Sept. 20 
MEU « ~~. 2 2c mn en nme ec cen eeene-see-- 10c |Sept. 30) Sept. Baldwin Co. 6% pref. (quar,) ..-------------- 15/ Sept. 30 
Preferred DPétncndeeceszoosassatsine $1% (Oct. 15/Oct. Baldwin Rubber Co. (quar.)..-.-..----------- 21/Oct. 15 

Aero Supply Mfg.. class A (quar.)..-..------- 37 %e |Oct. 1/Sept Bangor & Aroos ook Railroad. pref. (quar.) - 1|Sept. 4 

Aeronautical Securities_----~--..------------- 10¢ |Oct. 16|Sept Bangor H one 7% preferred (quar.)---- 1|Sept. 10 

Aetna Casualty & Surety (quar.).---..------- $1 |Oct. 1)Sept 6% preferr DPM LE. cuadessdussecnswens 1|Sept. 10 

Aetna Insurance Co. (quar.) _.....-.--------- 40c |Oct. 1\Sept DET . tattpAih ant edanennnriindeeete - 1,O0ct. 10 

Aetna Life Insurance (quar.)----------------- 30c |Oct. 1/Sept Bank of eee. T.&S.A. (quar.)..------- . 30, Sept. 14 

Be Es nbn Secwerepcceseecccse 5e |Oct. 15 Sept I ecints . 31)Dec. 14 

Abe Surpass Shoe Stores pref. SE Randade 11%% |Oct. 1 /Sept eferred (initial, semi-ann.)_._......----.-- >. 31)Dec. 14 

Reduction Co., Inc. (quar.).....-...-.-.-- 2 Oct. 15 Sept. Bank of the Manhattan Co. (quar.) .----.-.----- 1|Sept. 18 
Dh Lhtth pce dbbend goons pecsencoces 25c |Oct. 15/Sept. Bank of New York (quar.)...---.----.------- 1 Sept. 20 

Alabama Power Co.. $7 pref. (quar.)---------- $1% |Oct. 1/Sept. 1 ah inl eines eae ae aan 1 Sept. 16 
it SIRO 5 cdcnactcsoscctsescc- $1% |Oct. 1/Sept.1 Barker Bros. Corp., preferred (quar.)...-.---. 1 Sept. 23 
ee $1% |Nov. 1/Oct. 1 Dea CO... wccccscccoccocsecoccses _ 1 Sept. 16 

Alabama & Vicksburg RR. (semi-annual) ------ $3 |Oct. 1\Sept. 9 Preferred (quar.)-.--.--.-.--- 1 t. 16 

Alay Packing Co. (quar.).......-...---..- $1 |Oct. 1/Sept.20 Bausch & Lomb b Optical (quar. 1\ Sept. 25 

7% ae n+ Anatase tiie bemensed $)% \Oct. 1)\Sept.20 OS) OS eS 1'Sept. 25 

Alberta Wood Preserving Co..7% pref. (quar.)._.| $1% |Oct. 1/\Sept.25 Bayuk C ty Inc., first preferred (quar.) .-.-- 15 Sept. 30 

Allegheny Ludlum Steel--_..-..-......--.--.-- 25¢ |Oct. 1\Sept.11 Beatrice C 8 Sn Mla saeteasuaneeet 1 t.13 

Alemennta Fire Insurance (quar.)-----.------ 25c |Sept.30/Sept. 21 Preferred ( (quar aldlie initiating give tiie Sheriglgds.ahib i 1 Sept. 13 

aE hi nell nei eainliani 5c Sept. 30/Sept. 21 Beech Creek Riroad OS SR OE 1|/Sept. 16 

a n lectirie & Equipment (quar. , NONE es Sere 2c |Oct. 1/Sept. 20 Beech-Nut Pacing Co. (quar.)........-..-..- 1|Sept. 10 

heh ditenhantannowdiswivns te i 2%e \Oct. 1/\Sept. 20] att hes EEL tian. don eeeonreeseheneaes 1|Sept. 10 

Allied ‘Laboratories, SS Se 15¢ |Oct. 1/Sept. 16 a to Di léertdcdcsceneosa teens: 14 

Allied Products (quar.)................------ 25ce |Oct. 1/Sept. 9 tl Ai. ota ennenesebadnhna’ 1\Sept 14 
YS Se Sees 43%c |\Oct. 1\Sept. 9 Bell Telepnone Co, :, SY" S Ppepeetege rete: 15 Sept. 20 

Allied Stores Corp. 5% pref (quar.).......-.-..- $1 Oct. 1\Sept. 17 Bell Telephone of Canada (quar.).........---- 15 Sept. 23 

Allis-Chalmers Manufact POPS 50¢c |Sept.30/ Sept. 16* Beneficial Industrial Loan Corp.-.-.-._-------- 30 Sept. 16 

Aluminum Co of America preferred (quar.) -- $1'% |Oct. 1/Sept. 14 $2 % prior preference div. series of 1938------ 30 Sept. 16 

Aluminum Goods Mfg. Co., cap. stk........- 20c |Oct. 1/Sept. 14* Bethlehem Steel Corp. 7% x ~~  * ow 1j/Sept. 6 

Aluminum Mfg.. Inc (quar.).....-...-.-.._- 50¢ |Sept. 30\Sept. 15 B-G Foods, Inc., prior preferred (quar.) ....-- 1|Sept. 20 

nt th onnsasesenndctiitian 50c |Dec. 31|/Dec. 15 Pre SNE 2 Ai Aa ecaltiepebunnehh 1, Sept. 20 
% preferred (quar.)........------------- 3! % |Sept. 30/Sept.15 | Bickford’s, Inc......-........-.--..-------- 1|Sept. 25 
% (RG EE MRR RRR a 1% |Dec. 31\Dec 15 i ai ta 1|Sept. 25 

Amalgamated Suaae Os TYE SEE ENN TS 1Ne |Oct. 1/Sept. 16 Biltmore Hate ‘Ltd. |) Sp Gang Getcha pe 15 Sept. 30 

pr NSS epee S pyaar: mee ses, Saree, Be f Bee On vb no ckccaceceseancncctess 28 Sept. 16 

American cultural Chemical Co..........- 30c | Sept. 30/ Sept. 16 Birdsboro Steel Foundry & Machine Co- --_-- - 25 Oct. 10 

American Alliance Insurance (N. Y.) (quar.)_-- 25c |Oct. 15/Sept. 20 Birmingh@zen LR i "eet He 18 

American Bakeries Co., class A (quar.)_----.-- 50c |Oct. 1\Sept. 16 i Ch ann do em nbiieiiatownnwe 1)Sept. 18 
Ct ot ititthapneacanscecaieiheh in 25e |\Oct. 1/Sept. 16 Birmingham Fire Insurance Ge eisesdcacade 30' Sept. 16 
EE A a $1 |Oct. 1)Sept. 16 I nck dn. ccoseserecccccenn 30 Sept. 21 

American -¥- Note preferred (quar.)_........ 75e |Oct. 1/Sept. 11 CD aco oe aan cneecensremet 30 Sept. 21 
I CU it ii pe nine $1% |Oct. 1\Sept. 17 Bloch Bros. Tabacco Co. 6% pref. (quar.)..--.- 30 Sept. 25 

American Brake 8 ee Rs csaseiey ieineeladl 40c |Sept. 30|/Sept. 20 Bohn Aluminum & Brass_..............----- 1 Sept. 13 
0 Oo 2 oe ap pea $1.31 %|Sept. 30|Sept. 20 Bon Ami Co., class A (quar.)_.........------ . 31 Oct. 15 

n Can Co. preterred DD admoincintibigd 1% % |Oct. 1/Sept.17* Da ail. «io saccacegocaseocsl . 31 Oct. 15 

American Capital. $3 preferred............... +25c |Oct. 1/\Sept. 16 Bonomo Pu lishers DD.» éctiemindnaodtbe - 1 June 25 

American Cigarette & Cigar, “fh rn $1% |Sept. 30/Sept. 16 I Me ee ect rewcntacnee - 1 Sept. 17 

American Cities Power & Light “ay A (quar.)_| 68%e |Oct. 1/Sept. 11 Damen & Albee RE, O80... ..ccccccnsssesee Sept. 30 Aug. 31 

American Coach & Body____............-..- 25e ‘Oct. 1 Sept. 20 Boston Elevated Ry. (quar.)_ ------ FEE -__1 Sept. 10 


















































1844 





The Commercial & Financial Chronicle 


Sept. 28, 1940 








Name of Company 





Name of Company 


When | Ho.ders 
Payabhe 





Boston Herald Traveler (quar.).......--.---- 
Boston Insurance Co. (quar.)..........---..--- 
Boston Woven Hose & Kubber Co., common. .- -- 
re Bee, BAG. GORE.) c ccccccsccccceces 


Brandtjen & Kluge, Inc., 7% pref. (quar.)---- 
Brantford Cordage premured OS Pee 
Brazilian Traction Light & Power, pref. (quar.) - 
Bridgeport Brass Co - - - ---- i aie ater emt Mana 
Bridgeport Gas Light (quar.)_..--...---.---- 


Bri rt Hydraulic Co. (quar.)......<<---- 
Briggs Manufacturing Co.............---..-- 
po eee eer 


ER SR a 
British American Oil Co. (quar.)_.-...-.-------- 
British American Tobacco Co. 5% pref. (s.-a.) -- 
British-American Tobacco Co., Ltd. (interim) -- 
British-Columbia Power, class A (quar.)-.------ 
British Columbia Telep. Co. 6% 1st pref. (qu.)-- 

6% 2nd preferred (quar.)....--....--.----- 
Broad Street Investing Corp. (quar.).--.-.------ 
Brookline Trust (Mass.) (quar.)....-..-------- 
Brooklyn Borough Gas Co. (quar.).--..--.----- 

ns. Acnratdnbeacn ewe wat 
Broulan Porcupine Mines, Ltd. (initial) ......-~- 
Bruce (C. L.) Co., 7% cum. pref. (quar.)..--- 

34% cum. prefered (quar. 
Brunswick-Balke Collender Co., pref. (quar.) —- 
Bucyrus-Erie Co., ferred (ques) bebaiwuwad 
Budd Wheel Co., 7% part. pref. (quar.)..------ 

7% part. preferred (partic. dividend) - ~~~ ---- 
Buffalo Insurance Co. (quar.)_........------- 


i a tnd et anadbadbonhbnebanm 
Building es SEE Dc cctwhosonnasem 
ee Pe een bkdaconeke 
i ee or, CD che nedehaessoucna 
Burger es hy Pa ee Pp 
Burkhart (F.) Mfg. 

$2.20 preferred 13a") St Mseneoneeneenne 
Burlington Steel, Ltd. (quar.)..........------ 
Burma Corp. (final 34% anmas)_.-......-- 

Amer. dep. rec. (final 344 annas) 
Business Capital Corp., class A__....----.---- 
eo ec camsoaeeuwaewil 

i nite ea ee eee eserene ss 





. $ 
Byers (A. M.) Co. pref. div. plusint.........- t} $2.1 


Calamba Sugar Estates (quar.)__....._.- --- 
Calgary & Edmonton Corp., Ltd_.-....--.---- 
es ae nkbiiwenboabad 
te ee enema en an oe a 
California Water & Telephone 6% pref. (qu.) --- 
Calumet & Hecla Consol. Copper Co... ----- 
Cambria Iron, semi-annual. --...........----- 
Canada Bread Ist pref. (quar.) ........---.--- 
Class B preferred (quar. 


) t 
Canada Foundries & orgin Pea t 


Oapade Iron Foundries, 
Canada Life Assurance (quar) -—-—————--——— 
Canada Malting Corp., Ltd. 1% nee cum. pref. 


Canada Northern Power Corp., Ltd_____.-----. 

7% cum. pes. (guar.) i pcibanban ceased tl if 
Canada Packers, Ltd. (quar.)__....________-- t75c 
Canada Permanent Mtge. (quar.).-....-.-.-.-- t 
Canada Wire & Cable, class A (quar.)........-.- 1 


Canadian Breweries preferred _._....._._....-- 


Canadian Canners, Ltd. (quar.) ......--.....-- +1 he 


| 3 ee eeeeeeeTeSee 
lst preferred (participating div.)........._ - 
Conv. preferred (quar.)..............--.... 
Conv. preferred (participating div.) ......__- 
Se ee oe nn pec nccaonccocaces 


Partic. preferred (quar.).-.............._-- 
Canadian Cottons, Ltd. (quar.).._-....--..-- 

re ech nncnaneses 
Canadian Fairbanks-Morse, preferred (quar.) - - 
Canadian General Electric (quar.)........._-_- 
Canadian Industries, Ltd. A & B (quar.)_._--- 

ee ee eee asnee sd 
Canadian Oil Cos., 8% pref. (quar.)........-.-- 
Canadian Pacific RR., preferred (interim) ___-__- 
Canadian Silk Products, class A (quar.)_._.___ 
Canadian Westinghouse (quar.)......__..___- 


Canadian Wirebound Boxes, Ltd. class A_.___ t'?3 


ee Oil Sas tScsoqnenarsosccsescccccc cee 
® preferr Dit tcpecaehusacesenhud 
CE I OS ie ine nected sssccccces 
Capital Administration Co., Ltd.— 
cum. preferred series A (quar.).._......_- 
Oapital City Products.....................- 
Carman & tt Mi ities bakhedneeaeutad 
Oarolina Power & Light $7 pref. (quar.)____.__- 
$6 preferred ( or) Sagetpmsnarecececcccrs 
na Telep. e ) CO wewescesne 
Carriers & General... saceos . — OeunStcnnes 
Ce ee nuwenee 
Carthage Mills, Inc., pref. A (quar.)_____- 
Preferred B (quar.) 
Case (J. I.) Go.. pestered SN sbdtncsescces 
elanese Corp. of American._.______________. 
Common stock div. of lsh. of com. for each 
30 shs. of common stock held_____________ 
7% cumul. prior preferred (quar.)_._______. 
7% cumulative prior preferred (quar.)______- 
7% cumulative Ist part. preferred (s.-a.)___. 
Celotex Corp. 5% preferred (quar.)_...__.___- 
Central Aguirre Associates (quar.) _.......___- 
Central Hanover Bank & Trust Co. . . 
Central Illinois Light Co., 444% pref. (quar.)_- 
Central Maine Power 7 % preferred (quar.)____ - 
rn OD... o cuccnscutencees 
nn a en encnccacece’ 
tral Paper (initial Fay eae ais de tet Shin tee cma 
ee Patricia Gold Mines, Ltd. (quar.)_____-_ 





Champion Pa & Fibre, preferred (quar.)___ 
Chemical Bank & Trust Co. (quar.)__ = » sega ‘ 
Chesa ke & Ohio Railway.............___. 
oun seese (quar) 4 ee ae ee big wews 
cago Daily News, Inc., 5% pref. (quar.) ____ 
Chicago & Electric Mfg., class A_. = eeknbsact 
Chicago Flexible Shaft (quar.)_.__..._______. 
ie enn nec panndsnccecese 
Chicago Pneu atic Tool $3 pref. (quar.)______. 
oe peseuved (q be pithpebhneatesessaasbe x 
cago wa quipment, preferred... _____ 
Chicago & Southern Air Lines, pref. (quar.)__ _- 
Chicago Title& Tru (quar.) .........._.___- 
Chickasha Cotton Oil (special)..._.___.______ 
Chillicothe Paper Co pref. (quar.)_____..._____ 
Christiana Securities, preferred (quar.)________ 
Cincinnati Gas & Electric 5% pref. (quar.)..._. 
Cincinnati Suburban Bell Telephone (quar.) ___ 
Cincinnati Union Stock Yards (quar.) _________ 
Cincinnati Union Terminal, 5% pref. (quar.) - 
Citizens Water Co. (Wash., Pa.) 7% pref.(qu.) - 
Citizens Wholesale ‘atte pref. (quar.).....<<. 
a IN CUE ow weccscccccccccacaee, 





o 
SEN 


ee 
SSBF 


wa 
a 


@ 

RRR WN 
—— “Isl bt 
On 


we —— 
BAK 


Ks 
a — 
saakas 
FPS: 
Sirona 


a : 
Fae 





FES 


crrre 
NNWONNNNR eee 


Sg 
Ss <5 
oss EX 
~ 
PH ORR HP ORPNNN OI 


3 


“A 
_ 


moto 


Lk 
RAs 
ON ee 


vn 
ae 


BRAS an 


— 
Ea 
Nh 


= 


Rae Beek ox O00 


eee 


Ot Led 





et tS pt 








° 





Cities Service Power & Light, $5 pref....-.---- 
Pref: EE i vonécbddbbetdseasnoce 





pre 
7 preferred (quar.)_-.--- 
City Auto Stamping (quar.)........------.---.- 
¢ oS}  f. >a 
City Investing Co., preferred (quar.)....-.---- 
City Title Insurance Co. (quar.)....-.------- 
Cleveland Electric Illuminating.............-- 
ESS EE ae 
Cleveland Cincinnati Chicago & St. Louis Ry.— 
eS RUS) eee 
Cleveland Graphite Bronze (interim) ---....--- 
Cleveland Union Stockyards---......--------- 
Clearing Machine Corp. (quar.) ....----.----- 
Ce eee Ge, CEE)... oc .nnmaccenceadaon 
Clinton Water Works Co.7% pref. (quar.) --_-- 
Cluett sennety & Co., Inc., preferred (quar.)-- 
ts) a as at os ue eemabdatbianand dads done 
Coca-Cola International -__...-- 
CG. "eee 
Coleman Lamp & Stove (quar.) -- 
a i in nit nd di 


Colgate-Palmolive-Peet, pref. (quar.)....-.-- $j 1 


Collateral Loan Co. (Boston, Mass.) (quar.)__-- 
Colonial Finance Co. (Lima, Ohio) (quar.)----- 
Colonial Ice 7% pref. (quar.).......---...--.. 

erred B (Guar) id pin hibnnenaesewaal 
Colt’s Patent earms (interim) ......-.----- 


tas ta ee nam oeemnee 
Columbus & Southern — Electric Co.— 


Investment Trust Corp. (quar.)--.- 
$4 series of 1935 conv. preference (quar.)-_-_- 
Commercial National Bank & Trust Co. (quar.)- 
Commodity Corp. (quar.).......-..-...-.... 
Commonwealth Edison Co_............--.---- 
Commonwealth Investment Co_.......------ 
Commonwealth & Southern, pref__-..----- — 
Commonwealth Telephone Co. (Madison, Wis.) 
6% preferred (guer. 
Commonwealth Utils. Corp. 6% pref. B (quar.)- 
64% preferred O (quar.).......-...<<..-- 
Commonwealth Water Co. 5% % pref. (quar.) -- 
Commonwealth Water & Light Co. $7 pref. (qu.) 
ee  ctneesbomed 
Community Power & Light............--..-- 
Connecticut Gas & Coke Securities pref. (quar.) - 
Connecticut General Life Insurance (quar.)--.--- 
Connecticut Light & Power (quar.)_...------- 
Connecticut Fire Insurance Co. (quar.) _------- 
Consolidated Aircraft preferred (quar.)_-.--.--- 
Consolidated Bakeries (Canada) (quar.)_..--.-. 
Consolidated Car Heating (quar.)_...-...---- 
Consolidated Coppermines-._......-....----.-- 
Consolidated Edison (N. Y.) pref. (quar.)_..-.- 
Consolidated Film Industries METOG.. «0se0- 


4% preferred series C (quar.)_.........---- 
Consolidated Laundries, pref. (quar.)---..---- 
Consolidated Retail Stores 8% p' (quar.) ._- 
Consolidated Water Power & Pa Co. (quar.) - 
Consumers Gas (Toronto) (quar.)........----- 
Consumers Power Co. $5 pref. (quar.)_..-.---- 

Oe Pe POGETON (GURE.) «. c cncaccccccccesccces 
Continental pees DE. DE) wecactocns 
Continental Bank & Trust (N. Y.) (quar.)-_--_- 
Continental Can Co.. pref. (quar.)._.........-- 
Continental Gas & Electric 7% preferred (quar.) 
EE his odin Senn cenaleine eeahe 
Continental Steel Corp.....................- 

Preferred iquar.) ik aceite anand aes wteea nie drt 
Continental Telephone, 7% pref. (quar.)--_----- 

6% % prefe NE Dane ata eid maine os 
Corsoon & Reynolds, preferred A___.._-.__.-- 
Cottrell (C. B.) & Sons Co. 6% pref. (quar.)_--- 
County Trust Co. (White Plaines) (quar.)_..-__- 
Creameries of America, Inc. (quar.)..._.-..-- 
Ci SE Ci... one enna nenonend 
Crown Cork International Corp. class A (quar.) - 
Crown Seierback adn ema eee 


"| Pp epapeeEee 
Crystal Tissue Co. (quar.)\ ....-....--..__--- 
Curtis Publishing Co., $7 preferred...........-. 
Curtiss-Wright 7 ea EeeEeEoy 
Danahy-Faxon Stores, Inc. (quar.)...........- 
Davenport Hosiery Mills...............__..- 

Pref | PS RE Sa es 
David & Frere, Ltd., class A (quar.)........_.- 
Dayton & Michigan RR. (s.-a.)............ -- 

| Eee 
Debenture & Securities Corp. (Canada)— 

Preferred (semi-annual). .................-. 
De Long Hook & Eye (quar.)_-..........-.-.-- 
Dentist’s Supply Co. (N. Y.) (aquar.)_....---- 
Denver. Union Stockyards (quar.)_._.__..---- 

I eee ae 


ie in i a nines tema thie 
Deposited Bank Shares (N. Y.), Series N. Y__-- 
Deposited Bank Shares of N. Y. series A____--- 
Deposited Insurance Shares A & B stk. div__.-- 
Detroit Edison Co. (quar.)..........._2...-- 
Detroit Gasket & Manufacturing Co__-____-__- 
Detroit-Hillsdale & Southwestern (s.-a.)_.._--- 
Pi... 6. eemenbnsbodwsa ee 
Diamond Ginger Ale, Inc. (quar.).__-- 
Diamond Match Co (quar.).......... 

Preferred (semi-ann.).............-. 
ee ee G., .. . . cacccccaccccsssonte 

5% preferred (initial quar.)..........._...- 
Discount Corp. of N. Y. (quar.).-............ 
Disney (Walt) Productions, Inc., 

% cum. conv. preferred (quar.)........-.- 
Dixie-Vortex Co., class A (quar.)_.....--....- 
Dixon (Joseph) Crucible Co_.............--.- 
Doctor Pe 





pper 5 > epee 
Doehler Die Casting (interim)_............-- 
a aR ae a Ae 
Dominguez Oil Fields (monthly) -......-.----- 
Dominion Coal Co., Ltd., pref. (quar.)-...-~--- 
Dominion Foun & Steel (quar.)........--- 
Dominion Glass, Ltd. (quar.)..........--..-.- 

a i et 
Dominion Tar & Chemical Co., 54% pref. (qu.) 
Dominion Textile Co. (quar.)..............-- 

ES EES CREP 


pT RS Perea 
Driver-Harris Co. preferred (quar.)......-...-- 
Ee eee OS. (GEE. « 2 oc conbedctosatstsowes 

EE DTU cit ncechemmneeeonedanawerd 
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Name of Company 


Name oy Company 





Duu & Bradstreet, . $6 preferred (quar.) --- 


me mg Mills 7% Be I Ni a aa ad 

ian Silk Corp . pee referred (quar.)..........- 
r+) ont (BE. e Nemours pref. (quar.)_----.- 
Duquesne Light. 5% preferred (quar.).......-- 
meee I i accent SAC tn 

ES 
_ 5 , ep, 


faa 
East Missouri Power Co. 7% cum. pref. (s.-a.)- 
Eastern Gas & Fuel Assoc., 4% % ee ened. ox 
Eastern Steel Products pref. RAPS Ps 
Eastman Lr 7 | RN eee 

a 
Easy Washing “Machine ee: &- SO Bi. anctuaws 
ON es i sem nowenbedslibbe 
Elder Mfg. 5% preferred {>} See 
SE, IES LEE 
Miectric Controller & Mfae..................-. 
Electric Household Utilities...............--- 
Electric Storage Battery Co. .........-------- 

I a a cn cecintentar en in ibisil 
Electrical Products (quar.)...-...--....-.---- 
Elgin rotor 40c. pres (GEGP .) .cocsdcded 


$6 p 
El Paso Natural Gas at) eibalinithaeeeherdanmmalird 
se a  anneketansasa cits 
Empire Safe Deposit Co. (quar.)__-....------- 
Be Bee Ce, (OMED.) 6 on cc cccccccccccces 
Emporium Capweil Co. (quar.)_......--.-.---- 
18% preferred a. debdtbbeantnsanemend 


44% 
pO 
a 
ee Public hy $6 pref. (quar.)_...-_-- 
a ies stn pttcbeabanbigtheee 
H aay TN nt etd enema’ 
European & Northern American Ry. (s.-a.).---- 
Eversh + * T. 5% pref. (quar.).....-...- 
New 5  . 4 3 eee 
New Ba & preferred ON) eee 


Falstaff Brewing Co. argical Corp. eg toy » eeeee 
Fansteel erred (quar.)_ 
Waean on a AEE A LOE LE 
Fanny Farmer any, 4 a — BREE Sera ee" 
Farallone Packing Co 
Quarterly 


Quarterly 

Faultiess Rubber Pe Si ntcadsosestasnane 
on th no nmesinassineiwe 
Federal eas Shops PP onsascsaccnsnedie 
Fidelity Trust (Balt.) Lauer. OE ENS ears 
Fifth Avenue Bank (N. Y.) (quar.).......---- 
Filene’s (Wm.) Sons 
0 | Se eee 
Finance Co. of America - wcpeeen class A & B_.-_- 
Fiow! % greteree TED an tamnnnns Cudiid eae 
Finance Co. of Penna. (quar.)............-.-..- 
Fireman's Fund Insurance (quar.)_.......--.- 
Fishman (M. H.) Co. 5% preferred (quar.)---- 
a ~~ a Bank of Jersey City (quar.).-~.-- 
BESS ER ae. SG Se ares 
First National Dank Of NN. ¥ . (QUSP.)cccccacee 
Florence Stove Co. (quar. :* Ot 
Florida Power & Light $7 pref. .......-------- 
Florsheim Shoe Co., class A. .......---.--.-- 
FR I eee ee 
De Pe CIO a no co cmccctcsccccsccses 
i. . | Ay eee 
Ford Motor of Canada class A & B (quar.)_----- 
Formica Insulation Co _.............-.------ 
Foster & Kleiser pref. A (quar.)..........-.-.- 
Fostoria Pressed Steel_..................-... 
Foundation Co. (Canada) ............-....... 
Vos (Peter) Brewing (quar.)......--........- 
DEE SOD oo sk cb ercoacanecaeesscseue 
Franklin County Distillers, preferred... 
Froedtert Grain & Malting.................. 
in. cstimbahpdbacheoteaseodceosddénbed 
.. . eo As Say a yaa 
F. R. Publishing Corp. (quar.)..--.......-.-- : 
Fuller Brush Co., 7% preferred (quar.)..... - 
Fuller (Geo. A.) 4% preferred (quar.)......-.- 
Fulton Trust Co. (N. , py) Sa 
ere IL 5 one ntimonnedamadacased 
Galland Mercantile Laundry (quar.) ......-.-.-- 
Gannett Co., Inc., $6 pref. (quar.)_.._.....-.. 
Garfinckel (Julius) & Co. pref.(quar.)......-- 
og,” ea 
Gatineau gf FS eee eee 
8% % Pm SE SFP sssSS 
(A SS Eee 
ous Mfg. Co. class A (quar.).........---- 

General American ahem Co., Inc— 
Pee (OEE). . scesmentseddacesecusoncse 
General Aniline & Fiim Corp. class A_._._-.-- 
oo EES ee era 
GE GI bce waceccocsancssoasasosa 
,..)lU SS rn 
General Discount Corp. 7% pref. (quar.)...--- 
Gs PP eae 
ea ee 
General Fireproofing Co. .......<<--cncnnccne 
Cl UD SS Eee ee 
General Foods $4 % preferred (quar.)_---....-- 
General Instrument Corp. (quar.)......-...-..- 
GGT « «its ap sdnandedsdoseansosusese 
General Machinery Is, dy-snighicaldatedenetntteenannan era iisth 
EE SO int nn donanapananmonnandeam 
General Mills, Inc., 5% pref. (quar.)....---.-- 
General Motors Corp. ‘preferred DT Pene eane 
General Outdoor Te class A (quar.)____ 
PORE GO Jancecebhcnsonnsannaansinsaed 
General Paint Corp. pref. (quar.)._........---- 
General Printing Ink Corp. ................. 
$6 cumulative preferred (quar.)-_...--.----- 
General Public Utilities, Inc., $5 pref. (qu.) _.-- 
Genera! Railway — pref. (quar.)......... 
General Telephone Corp., $2 preferred (quar.) 
General Time Instruments. __._.............- 
0 AE eee eee 
General Tin Investments ---.........--..---.- 
General Tire & Rubber 7 res ED. us cnsicithiatinan 
Genera: Water a + BOSSE CAR amecsatébud 
Power Co. x preferred (quar.)......-. 
$5 preferred (quar 
Gibson ! Art Co. coe. 
Gilbert (A. G.) Co. preferred (quar.)......---.- 
GO B00 GUN D. scbteccranasbeedéenecobsees 
Gillette Safety Razor. pref. (quar.)_.......-.-- 
Girard Trust Co. (Phila.) (quar.) -.........-.-- 
Glens Falls Insurance (N. Y.) (quar.).......-.-- 
Globe-W ernicke Co. 7% pref. (quar.)..---.----- 
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ee ee 

EE GR Bed ccantin acaneeqananauness 
Godchaux Sugars, Class A...........--.------ 

$7 preferred (quar.).......--...-...------ 
— Dees COO. GEE Do a wae censeesscnsee 
Gold & Stock Telegraph (quar.).......------- 
Goldblatt Bros., Inc., pref. (quar.)..--..---.--- 
Golden State Co., Ltd. (q yar.) iain dicen ea 
Goodrich (B. F. ) Co.. oral ¢ “3 eee 
Goodyear Tire & Rubber (Canada) (quar.)..... 

SII act amkcoinw 
Gorton-Pew Fisheries PT cc nandcdhods outer 


Cy PRAT CO 
,...... L. 9 See 
Great American Insurance (quar.) ....-------- 
Great Lakes Power. preferred A__._..-------- 
Great Lakes Power Co., Ltd., “ pref. (quar.)_-- 
= ana Steamship (quar.).........------ 
ERE a ES aS Sa a eae eS 


Greening (B.) Wire Co., Ltd. (quar. ) éxie kinewee 
Greenwich Gas Co. part. eret, (GUE? .) .. pp aeene 
Greenwich Water System, Inc., 6% pref. (qu.)-_- 
Greif Bros. Cooperage Corp. class A ethical 
Ga, CL). 5. ncccunnnceceneau 
5% % peemers t (que r.) 
Griggs. Cooper & Co. "7% Bret. (GUA Jenccasans 
Group Corp. 6% | ___ a gaae CaRaeIEI ts 
Group No. 1 Oil PEERS: 
Group Securities, Inc— 
A auras SE Ne acdenandeucedsnccaanee 


gullie: taiés $2222 
— TP TiL cbc apasentatecen vaeennne 
Distillery & “Brewery (quar.)--------------- 
Electrical Equipment (quar.)--.----------- 


WORE CONE 6 wn ch doc cncnpedscsccuenseces 


Industrial Machinery (quar.)_-.-.-.-.-.-.------- 
Marenatioins eas 


waletienns ae. SE ers: 
Railroad (quar.)-----.-------------------- 
Railroad MEREEERS (GURP.)...ncccnceocctss 
Steel ad Hg 
ry... ¥o OR aeerr 
Wy CHI) 0. wan cacuncescccoccedosssse 
Gruen Watch Co. pref. C (quar.)-------------- 
.. .. [i eee 
Ces bhodebdanncdOsndGccessqncens 
Guaranty Trust Co. (N. Y.) (quar.)-.--------- 
Hackensack Water pref. A (quar.) -..-.------- 


pO Ya ay 


Hamilton Mfg. participating stock -.....------ 
Hamiiton United Theatres. 7% preferred -. - - -- 
Hamilton Watch Co., preferred (quar.)------- 
Hammermill Paper C een 
Hanna (M. A.) Co., $5 cumulative pref. (quar.) 
Hanners Oil Co., common... ..-- - 
Harbison-Walker Refractories Co. pref. (quar. ). 
Harrisburg Gas Co. 7% pref. (quar.)..-.------- 
Harris & Co.. preferred (quar) . altidind 
Harris. Hall & Co. 5% preferred (quar. Scemiterd 
Hartford Fire Insurance (quar.)...--..-------- 
Oe aa aaa TT 
Hatfield-Campbell Creek Coal Co. 5% pref.(qu.) 
Haverty Furniture Co., pref. (quar.)--------- 
Hayes Industries, Inc., (quar.)...----.-------- 
Hanel-A ties Gieas O6. «oc cwcccoccececsescess 
Heller (Walter E.) & Co. (quar.)....-.-------- 
| SP A i ae ae 
Preferred (quar.)....--------------------- 
Te ED, WF a? Civ oo centendaccccnsdauses 
Preferred (GUAl.) .. <6 - - cccccccccccceccseccs 
Henke! Clauss. pref. (quar.)...-.-...--.-------- 
Hercules Motors Corp. -- .- ~~. --------c<e+-<- 
Hickok Oi! Corp., 7% preferred (QUAP .) 2. ceases 
5% preferred (quar.) i Ee ea 
Hibbard, Spencer, Bartlett & Co. (mo.)-.------ 
OO ELS IE 
OS a are re eT 
Hilton-Davis Chemical pref. (quar.) ...-.------- 
Hinde & Dauch Paper..-......--.------------ 
Proferred (quar.) <2... -ccccnncncccscce ee 
ee ee.  .. . came emenesconeseanm 
Hollinger Consol. Gold Mines, Ltd. (mo.) - ---- 
PP ee Ee 
Holly Development (quar.)_...-------------- 
Holophane Co. vref. (s.-a.)......------------ 
Holmes (D. H.). Ltd. (quar.)..--------------- 
"J — rer 
Hooker Electrochemical, pref. (quar.)-.-.------- 
Hoover Ball & Bearing Co.....-...-.-..---.---- 
FeerGer’s. TRG. (SURE. ) oo ccccacccccscocsscsss 
pO OS ee aaa TT 
Preferred claas A (quar.) . .....-.----------- 
Houdalile-Hesehey. SS Dc adacnnénancxon thee 
Ce Mh CONG.) . nin ob oe cccgsqavesiudocsse 
Houston Oil Field Material pref. (quar.) ~.----- 
pO ee SS eee 
Humble Oil & Refining... -_.--..-.-.-.--- — . 
IE I 8g sc nocnnnenscadsuasabbe 
(dl UE nee 
ay Pe CN Don 6 od a dda rcesecowseu 
Hussmann-Ligonier (quar.)-......--.-.-------- 
i 3° re 
Hydraulic Press Mfg. Co.........-....------- 
Hygrade Syivania Odrp... .ccccsccccccceccoce 
Pref 4: ye 
Idahe Marviand Mines (monthly) 
Corrected: Previously reported as 50c. 
a e.  O . . cetadabasbeenenasases 
pO EE eee 
Rens Teen 5 CROORS.. ..n cnccappessses <ooesce 
Illinois Commercial Telephone $6 pref. (quar.) - . 
Iuminating Shares, class A...........------- 
Pe Pena... «nn. easeguacestocees 
Im al Tobacco of Canada (interim) -.-.-.---- 
eferred (semi-annual)... ......-....------ 
Independent Pnumatic ya ae a ae ee 
Indiana General Service Co. 6% pref. (quar.)- -- 
Indiana & ee! Electric Co. 7% pf. (qu.)-- 
6% preferred (qu 
Indianapolis Power * Light 6% % pref. (quar.).- 
OF SPORES (NEE. ) onc cccccccccqceosesoe= 
Indianapolis Water . . 5% cum. pref. A (quar.) 
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Sept. 30 
Oct. 31 
Dec. 1 
Dec. 1 
Oct. 19 
Oct. 15 
Nov. 1 
Oct. |] 
Oct. 1 
Sept. 28 
Oct. 1 
Oct. 1 
Oct. 25 
Oct. 1 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 1)8 
Oct. J] 
Oct. 1/8 
Oct 1 
Oct 1 
4 








Dec. 27 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 7 
Oct. 7 
Oct. 25 
Oct. 1 
Oct. I)! 
Oct. 1) 
Sept. 30}! 
Oct. 1) 
Nov. 1 
Oct. 15 
Oct. 15 
Oct. 10 
Oct. 1 
Sept. 30)§ 
Sept.30 
Oct 1 
Sept. 30 
Sept. 30) 
Sept. 30 
Nov. 1 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Sept. 21/Se 
Oct. 21/Oct. 
Sept. 30/Sept. 14 
Sept. 30 
Oct. 

Oct. 

Oct. 

Sept. 30) Sept 
Sept. 30/Sep 
Oct. 1)Sept. 23 
Oct. 1/S8e 
Oct. 1/Sept 
Oct. 1/Sep 
Oct. 1 
Oct. 1 

Oct 1's 
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Per | When | Holders When | Holders 
Name of Company Name of Company Payable of Record 


MacAndrews & =e Be. CN ciie'ssutsicea 50c . 15 Sept. 30* 
Preferred (quar.) 1%% . 15 Sept. 30* 
McCasker Resister Co.7% 1st pref % . 1 Sept. 25 
McColl-Frontenae Oil, preferred oS ee $1% . 15 Sept. 30 
McCrory Stores Corp 25c .30 Sept. 18 
wie, Machine Co Oct. 1\Sept. 20 
8% preferred (quar.) . 1'Sept.20 
eo (AG) & Co. class B (quar.) - 1 Sept. 20 
~ B (ext 50c . 1 Sept. 20 
Motuap-Nerris Mite. (interi 5c . 1\Sept. 23 
Mabbett (Geo.) & Sons Co., 7% Ist & 2d pf.(qu) Oct. _1 Sept. 20 
Magnin (1.) & Co — (quar.) ly . 15 Nov 
Magor Car Corp. (quar.) 2 s 








Industria! Rayon 

Inland Investors peatersan) 

Interlake Steamship 

Internationa) Business Machines (quar.)_-..-.-- 
International Cellucotton Products (quar.) ----- 


_ 


xtra 
International Harvester Co. (quar.)._....- 
International Milling Co. 5 a (quar. ; ae 
International Nickel Co. (Can.) 
Payable in U. 8. funds. 
International Nickel of Canada pref. (quar.) ---~- 
Payable in U. 8S. funds. 
Internationa! Ocean Teleg Co. (quar.)..-..---- 
International Paper & Power Co.— 
5% cum. conv. preferred (quar.).....-...-.--- 
International Salt Co. (quar. 
International Shoe (quar.)............-.-..-.-- 
International Silver Co., pref 
Interstate Bakeries Cor 
Interstate Thy pee tor 


ere 


7% preferred (quar.) 

Mahon (R. C.) class A pref. (quar.) 

$2.20 preferred (quar.) 

Mahouteg | aiinial 
Manischewitz Co., preferred (qu 

Mansfield Tire & Rubber $1 ‘20% cone’. fro (quar.) 
Preferred (qu Manufacturers Trust Co. (quar.) 

Investment oom “of Beets (GEE. cc ccconncess . . SS eee 
Investment Foundation, Ltd.,cum. pref. (qu.) - 75e - 15\Sept. Mapes Consol. Mfg. Co. (quar.).....-------- 

Cumulative preferred , . Marchant Cotouating Machine Co 
Investors Royalty (quar.)......-....-------- 1 -é ‘ Margay Oi! Corp 

Preferred (quar.) . ° . Marion-Reserve Power Co. ee. (quar.)..--- 
love Power & Light <9. 7% preferred (quar.)-- Marion Water Co. 7% pref. ( 

6% vreferred (qua Marshall Field & Co. "A% % 

lowa’ Pubhe Service ' Go. $7 preferred (quar.)--- 6% 2d wreferred (quar.) 

Ct.) Jicsebeocsanesaowsee Quarterly 

SE a Sew 

Iron Fireman Mfg common Vv. t. c. (quar.)--- Marsh & Son 
Irving Air Chute Coune Des Si ccclihai aa niben ina sditbaeied di Mathieson Alkali Works (quar.).....-...-----. 
Irving Trust Co. ( Preferred (qu%r.) 
Island Creek Soe pS EE 

Preferred (qu J., Extra 
Jamaica Publ He Gervice, Bs SEE coavececes Merean'ile Acceptance Corp. 

7% preferred (quar.) eT St. -tacacamsncecodosnons 
Jamaica Water Sueiy Co. $5 pref. A (quar.) -.- eG preferred (aqnar.)_............----.---- 
Jamestown Telenhone,lst pref. (quar. senate ae See Ss CN Dans dudccsetnn 
Jefferson Electric 
J Central Power & Light, 7% pref. (qu.) --- 

6% preferred (quar.) 

5% preferred (quer) han tir ce a 
Johns-Manville Corp. 7% preferred “(quar.)_--- 
Joliet & cmicage ring (quar 


to 
tt et tt et tet ett CO tt et 





nunne 
RAK 


Bs 


Q 


A 
et ee Ore AD 


Raa SF 
at 
S ee 


oS S858 


Mergent haler Linotype 

Mesta Machine Co 

Metal & Thermit Corp. preferred (quar.)_....- 
Preferred (qnar.) - 

Meyer-Blanke Co.. 7% preferred (quar.)______- 

Michigan Asse. Telep. Co. 6% pref. (quar.)... 

Michigan Silica (quar). _ 

Mickelherry’s Food Products Co. $2.40 pf. (qu.) 

Middle States Telephone (Ill.) pref. (quar.) 

Midland Oi! Corp. $2 preferred 


$2 ye oo 5 

en wred eth ti amemhnnneaewesoonte 
Midvale @ m 

Midwest Piping & Supply Co.,. Inc 

Minneapolis Gas caae Y partic. units (quar. ones 
Minnesota Mining & Mfg 

Minnesota Power & Light 7% pref. (quar.)_..-_- 


3 

6% preferred (quar. 

“ae Power Co. $7 pref. (quar.) ~~ ------- 
erred (quar.) 

a ae bint Power & Light, $6 pref 

Mississippi River Power 6% pref am. Paspend 

Mirsiasinni Vallev Public Service Co.— 

6% preferred B (quar.).......------------ 
Missouri Edison Te. cum. rref. (quar.)_...--.- 
Missouri Gas & Electric Service 
Missouri Power & Light, pref. (quar.)......-. 
Mitchell (7. 8.) & Co. . pref. (quar. oT enrene 
Mock, Judson. Voehringer . -) 

Mode O'Day Corp 
a Containers, Ltd. (quar.).....-.-.-- 
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. 1 Sepi: 15 
. 23 Dec. 20 
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archment Co. (quar.)-.-.- 
Kansas City Power & Light, pref. B (quar.)--- 
wy Electric +f sana’ 7% pref. (quar.) 
Kansas Gas 4 & PElectrie? % pref. (quar.) ......-.. 
$6 preferred (quar 
Kansas Pipe Line & Gas Co., $1 % pref. —_— De 
Kansas Power Co., $6 —~ pref. 
$7 cumulative preferred (quar.) 
Fats Da, SOEs CNG.) .ccasceccccccecce 
an 7% pret. (q 9 Na 
nee Co dt. pret Di iticpeneeencveteen 
Haynes Oo..7% 
Rollers end ony ‘& Tra 
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ing 
Kentuck Utilities. 0%, 
Kerlyn Oil Co. class A 
Kern County Land Co. “leans <a 
Kerr-Addison Gold Mines (interim) 
Kimberly-Clark cour. perp onene es 


ik al 
eesescees 





Kings Sone Lig 

6% preferred 

5%, preferred B (quar. 
ae 4 nd Lake Gold Wiss PE isucneccanesé 
Kirsch & Co. preferred CS Se aaa peRE 
Klein (D Emit) 


onarch Co., $2 Ss GREE Jececccs 
Boos: ee = om 
ppers Co. pre 
Kresge Dept. Stores 4% pre 
& Baking 
7% pref (quar.) 


Lamaque Gold Mines, Ltd. (quar.) 
noe ra & Clark ( 
Landers ry SP SD na 6 Seeaccecowe 
Landis Machi ye ( 
e quar 
La Salle Brrenelse University 
Preferred (quar. 
Lawrence Gas. & Electric Co. (quar.) 

pouren Tri i os ws wil 

erred (quar.)............... 
retien Portiansd Cement tquar. Dasiveieeeie-é-o.eiieartens 
Preferred 


SRPETaEERR 


PEELE 


c 
Ct et et et ee OO 


xtra 

5%% cumulative preferred (quar.).......-- 

4M &% cumulative ee ~\ peepee Paewetedia 
Molybdenum Corp. o 
Monarch Machine Pebl —a-s “dividend 
Monongahela Valley W, wer Co 1% pref. (qu) 

onongahela Valley Water Co 7% qu.).. 
Monroe Chemical preferred (quor ) 
Moanesnto Chemice! Co., pref. A & B (semi-ann ) 
wT Utilities Co 

0 8 SS 

sae ares, coune Did peenanecscnadenewe 
Montgomery Ward & Co 

Claas A (quir.) 
Montreal Light, Heat & Power Consol. (qu.) -- 
Monumental Radio (Balto., Md.) 
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Morris a ooh -) 
Baas ety ‘quar \ 
shonin Cafeterian Conaol., Inc., pref. (quar.) . 
Morristown my tah Co 
Motor Finance Corp. pref 
Motor Prodvets Corn 


Hiei 


pet) 
mans 
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Sreears 


=e 
773822782 
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man © 
Leich & Co. Unicago). YY 3 Seepage 
Lerner St A (qua ; r.) ee. ; 

Di Mit ants ini eebevcancoea 
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Volume 151 
Per When | Holders 
Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Share | Payablejof Record 
stbeannes Oct. 15 Sept. 21 
National Grocers Co., Ltd., pref. (quar.)....--. 37\%c |Oct. 1/Sept.14 Peoples Gas Light & Coke_....---------- 50c | 
National Manufacturers & 8 Pores $234 pe pf. (s.-a.) rts ¥ Oct. 15)Oct. 1 Peoria Water ag eS _ OS fee $1%4 no ; Seen: i} 
National Pressure Cooker Co. --_____-__------- 20c |Sept. 30)Sept. 16 Perfect Circle Co. (quar.).....--------------- ape Gee: 1 eps. Ie 
Nat'l Shirt Shop of Dela., $6 prior pref. (quar.)| $144 |Oct. 1/Sept. 23 Pet Milk Co. ¢ A TTR ARE 25 /Oct. 1/2eps. 19 
National Steel me Corp. | ME 2 cocuannaneeall 50ce |Oct. 15)/Sept. 30 Peter Paul, Inc Me ee mo paicconnncein ; a To. 
|S oy ay = 0 \eelaneeennpppemeaere: 7c |Sept. 30)8ept. 20 | Phitadeiphla Oo... $6 pref. (quar.)-..---------| $14§ |Get. if Bape. § 
lame On Oe (quar.)------.---------...--| | 10¢ |Sept.30|Sept.20 | Phil elphia Dairy Products, ist pref. (quar. = $1 Oct. 1|Sept. 20 
pS | ee Fae 12%e |Oct. 1/Sept.14 Philadelphia Electric Power, 8% pret. (quar.).- sosc lock: 10'0m 
ey ok ee 2 Ce foe. | oe dhe loct. 15|. 5 Oct. 
New - (J. 3) Ga tous \ Ralphs: ener: boc Oct. 1 Sept. 16 Philippine Long Distance ‘Telephone (monthly) - a 42¢ Sept. 30 gens. 20 
Newberry (J. J.) Realty Co.6%% pref. A (qu.)-_| $1% |Nov. 1/Oct. 16 Phillips Packing Co. pref. (quar.)...-.-------- . 26\Ges. 1} Reve. 18 
S% peeterred B (date ) = 5----------- === -=~ ie ee Wee | peeeitiaete Geet nn Boe [Oce. |? sept. 14 
ee ee ronan oomnnnd Boe Oct. 1 Sept. 20 Pickle Crow Gold ¥ Mines SEILD waiteccmtemanndl $10¢ Sept. 30 sees. 16 
= England Power Assoc., 6% pref..------- $1% |Oct. 1/Sept.24 Pictorial Paper Package. .....-...----------- pe 4 + $0 Bens. 28 
| Aan en sis Oct. il Bept: 31 eat Uscne Te AR i RR 8 Qhe |Oct. 15 Oct. 5 
~ ngland Power Co. pref. (quar.) ....----- i ™'= et =. — * =e? Sey f " 7 
New England Telev. & Be Son os i oes snide oin acd $1% |Sept. 2%/Sept. 10 Pilgrim srust panera " * % ee epppeqget se $2 oes. ; reps 33 
New Hampshire Fire Insurance Co- - - --------- 40c |Oct. 1 Sept.14 uarterly ----. pate pean nnnnen ferincenenns 182 |nevé. 30 Bone. 18 
on — Rk sit ont Sept. ii By gba". yt agra letaaeteanes 65e |Oct. 1 Sept. 14 
eccecece ° . © . . pose seaceceeneeeceseo 
= pee Ay AS Tg oe } Guauehas $1% |Oct. 1/Sept.14 Pioneer Gold sk of British Columbia.--..-.-.- WS Re \'Acg. +4 
Nes Orleans Public Service... .........------ 10c |Oct. 1|Sept. 20 Pittsburgh Lake Erte i ‘Cpinagnneah si Soe. 3 Sew Ie 
th. . a cacnenougeadinbiheee $1% |Oct. 1)/Sept.20 Pittsburgh Fort Wayne & Chicago Ry ..-....-. --| 3 Sas? dlgene. 10 
wew Yor Ke H aires Users Galanos Rcd ah aad 28 Sept 18 Pitecburgh on tnenenaenstoners $1 |Oct. 1/Sept. 10 
ew York onduras io Mining Co--.--- -18 | Pittsburgh Plate Glass_...........---------- 
New York Lackawanna & —- Ry. (quar.)-| $144 |Oct ilAue, Se gg Union Water Co. (quar.)......----..- $1 4 rot : Sept, 4 
NY PA NJ Utilities pref. ‘get ipso tas NAi sh to co bane 75¢c |Oct. 1/Aug. 30 Plough, Biarste- roses pedninpasinbeneinne ane Sepi. 30/Bept. 4 
New York gad = We pret. (quar.)----- $1% |Oct. 1) t. Plymout i, SES «nd tbe titiodeodaens atts lon’ ition | 
i on echt tide nel $14 |Oct. 1\Sept. 17 Plymouth Rubber. preferred (quar.).......--- Fis lose: ni ob 
New York Benes “itectric & Gas, pref. (quar.)---| $1% |Oct. 1/Sept. 7 Pneumatic Scale Corp. oe ST Gao taname ; “a . 8 
Be BE ED OI nc occa cccoandidndbanede 35ce |Oct. 15)Sept. 20 Pollock Paper & Box 7 [preserves (quar.) ...-. af ics meee : bert. is 
New York Trust ‘Co A deinigarerireeesspetae ee $1% |Oct. 1)Sept.21 Pond Creek pesshesiag 0 nar poser goacneces ete loes, | Gene. 18 
Niagara Alkali, pref. (quar.)._......---------- $1% |Oct. 1)Sept. 16 Porto Rico Fowe C %D he FR NOs See: 1 Bee: 12 
Nicholson File Co. (quar.).....-------------- 30c |Oct. 1)Sept. 20 Potash Co. of mpertee is inp ashe ak ni p*pasregedannan 3155 lock: 15 Sept. 30 
1900 Corp.. class A (quar.).................-- 5Ne |Nov. 15|Nov. 1 Power Corp. of Canada, Ist pref. (quar.)...._.- 138 Oct: 13 Sept: 30 
Noblitt-Sparks Industries. ..__......-...----- 90c |Sept. 30 t.17 Participate ting 4 ferred (quar.)_......------ ire Sco: *F geee-s 
North American Co. (quar.)........--.----.-- 30c |Oct. 1/Sept.10 Pratt mics’. bBo gsabtaccsscamaces Bc lost: 15 Sept: 16 
oe ore 2 et ar.J Pe te PEATE at ileepe: 19 Price Bros & 7 eer a ale ana al $1% |Oct. 1 Sept. 21 
5 referred ( war.) ~~ .-...------------- c ‘ -10 | Price Bros. & Co. 5%% pref...-..--.----------- 
yt 3 "General Oo & Investment News’ ; Procter & Gamble 8% pret. Caper stecee sntisiahenspiiaianie site me. to oy ar 
--L,: spec al com. 7 50c |Oct. 1/Sept. 20 te a AY ot co: ¢ +9 ee enone ee 
mp pon op apaatlandbcnernes sper 75c |Oct. 1/Sept.20 | Provincial Paper Co. 7% pref. (quar.).-------. $134 |Oct. 1 Sept. 10 
North iver fom llega wnt Tee) $14 |Oct. 15 Sept. 30 
ee eee Wineees Chie 22 25c |Nov. 1 Oct. 15 Public National Bank & Trust Co. d. (quar.)------ 37 Ke |Oct. i sens. 20 
NT ie oon ow ae wom canal 37 %ec |Nov. 1 Oct. 15 Public Service Co. of Colorado. 58 1-Bc Oct. 1'Sept. 20 
Northern Ontario Power Co pusousnncocsunaned edits lOck: 2550-28 | oa oreterres monthly}....---------------| 58 4:3 Oct. 1 Sept: 20 
(Mewes Del 7 % pref. (quar.)-- 1% |Oct. 19|Sept. 30 5% preferred (monthly)-...---.-.---.----- 41 2-3c Oct. 1 Sept. 20 
Northern S.atee Lower (Del.) 4% pref. (quar.).-/ S106 |Oct- To ieeee: 30 | Publle Bervire Klec, & Gas, 66 pref, (quar) 2. Hi Sepi. 30 Sept’ 3 
Northern States Power (Minn.) pref. (quar.) - -- 3 4% |Oct. 15 Sept. 30 7% preterred { ye.) bob} abMednennaes nad Ae |gept- 39 es. a 
Northland Greyhound L Lines $614; ref. (quar.).- 1% |Oct. 1\Sept. i ed ot emesboceshessnenenenend 94 1p Sent. 13 
a ees oe hes a. CED -pe0ena aie ~ iBone: 30 a © pref. geek ) bo te apenas ty CT 50c |Nov. 15,.Oct. 15 
Re emaynn arlene naib saategagitat ; . oe. 2 ee EIN «  nonanccdsenecabaseonts 
ha Ta. western meron ames Insurance Co. (quar.).. $1% |Sept.30/Sept. 16 Public Serene Co. of Ciilahioma— 1% Oct. K ae 1 
Norwalk Tire & itubber Co.. pref. (quar )------ Brite Oct: ilpept: 16 Ts | 4d a peppetecemenene Hg Ee 
Bare eens & Wower (quar.)-----------| Si |Get. i8eee- 3S | phir buen Corp. original preferred (quarJ----] $13 \Qct. 1 Rept. 29 
a dl eae eee hie 0) och pind em ern teens 50¢c |Oct.  1/Sept. 20 Puget Sound Pulp & a —. i ee 1¢% Oct, 1 Rept: 10 
O’Brien Gold Mines, Ltd -..-...--.---------- 5c |Sept. 28/Sept. 12 Pure Oi] Co., 5% ee Bisecnasenndan 14 Oct: I|Sept. 19 
Suilvie Fiour Mills (quar.)....---...--...--.- 25c |Oct. 1/Sept.18 preferr - Eequasnesnetentiboners tt Bloct: j'sept, 19 
a 1 [oes Hebe i4 | 6% breterrey guar )ooo—ocvccccccccsea---| MAPIOSE: ab popea8 
err a dt heath tdiaeenndl . 0B ff BURR MO. 7 pre won on none coeosacce Be ‘ t. 
$6 80 eferred | T pen qurpree $1.63 Oct. 1/Sept.14 Pyle go Betvene) bi teenccmonesemecnacacenees 26c a 1 ieee r+ 
7 preferred (quar) re reece ee ee aeaer ee eaeeaeee $1 Oct. 1 Sept. 14 Preferred Soained Gane Son ns... $1% Nov 30 Nov 1 
7 EE PENETOR CEE.) «cc ncocscececsecocs $1.80 |Oct. 1|Sept. 14 uaker Oats Co. preferred (quar.)-.--.-------- aes leroy 5 15 
GE EE Oso ccwccccccsccecccesecscons 40c |Oct. 1!'Sept.10 uarterly Income — SSS | 
5% prior preference (quar.)..........-...-- $1 4 Oct. 1/Sept.10 o Corp. of Am rT ) _| 7% Oct. i/sept. 6 
(, & fd Eee EESaS 1 Oct. l/sept.10 $334 cum. conv. ya 3) ea if 118eps. 
Ohio. blic Serice ‘Oo., PE BOGE. UO). casccase 581-3c |Oct. 1/Sept.14 preferred <q quar aneranangeaaneocccesue Fs — 19 Sept. 35 
6% preferred (monthly) .................-- 50c |Oct. 1/Sept. 14 Railtoad A... = orp ecececcces 30c |Oct, 19 Sept, 20 
5% preferred (inonthly) Secccccccecccessees 412-3c |Oct. 1'Sept. 14 G0e. (Ao o7 pref. (auar) 222222227] $1% |Sept.30 Sept. 16 
Ohio’ Service Holding Corp. ......--..--....-- 50c |Nov. 1 - 15 Ralston 8 Steel Car 0. 9% D Bpanncncons 25e |Oct. 1 Sept. 20 
non-cum. preferred......._...__--__---- $1 ‘4 Oct. 1/Sept. 14 Rath 4 tq ees eee Pe toe ee 5(c |Sept.30 Sept. 16 
Ohio Wacer Hervico cinas A. POSE $1 Sept. 30/Sept. 14 Ra myai Liye "a sree ce tile 5(c |Sept. 30 Sept. 16 
Oklahoma Natural Gas Co___-_----_----_2-2- 2be Bept.30\Rept.14 | 8% preferred (qual) 34 (ale? )2222 co 22] Boe |Oct. 10 Sept. 19 
conv. prior preferred (quar.)....2..2 $134 Sept. 30/Sept. 14 "Hole Machine (quar.)_.-- Ce Oct. 1 Sept. 20 
| lng a lg ean 75c Sept. 30|Sept. 14 Reece Button Hole Machine (quar.) ...------ 10c |Oct. 1 Sept. 15 
Old Joe Distilling. preferred (quar.)......---.- 10c Oct. 1/Sept. 14 ae yy EP EnEeaED cnemnnesenerowsne 8%c |Oct. 1 Sept.15 
Old Colony Insurance Co (quar.)_-..-......-- $5 Oct. 1 t. R apre tice Corp. 7% preferred -........-.- +$5 |Oct. 1 Sept. 26 
Old Colony Trust Associates (quar.).......---- 25c Oct. 15 ° ee ee pe COrD. oe MEE cnocne-o=os 335 | Rope. 30 Sept. 20 
Omar, Inc., preferred (quar.)..............--- $14 Sept. 30/Sept. 23 Rese ler qa enecsecnacanesccen 134 Sept. 30 Sept. 20 
Omnibus Corp. « (QUAL .)~--~------------------ 30c Sept. 30) Sept. mg pty ected oCouse.. 52222-77727! 87 Ke 1 Sent. 25 
Preferred (quar.)...-.-.-----.-------.---- $2 Oct. IljSept.is Reliable stores Corn. OS quar.) .-.------- 15e Re 1|Oct 
Cuanan i Tex land Elec. Go.6% pref. (quar.j..| $1% Oct. 1|Sept:25 | Reliance Manufacturing —emenmmemoes F ilSont. 20 
DR ENE Vn cuentnnccnesnecnes «te $14 ,Oct. 1)Sept. 25 rvseeses fous inc. (interim).......... 2he |\Oct. 1|Sept. 10 
Ottawa Electric Ry. (quar.)-.----------2----- B0e [Oet. _ Bent. 16 n B44 preferred {quar Fone mecnncnnnnnsneesl Se 
Ottawa. Light, Hicat & Power (quar.)....--- | .25¢ |Oct. 1)Aug. 26 Republic Investors, red. ine. — a a ee oe 
PE MET Pndbeaccccesnnnroccedeutiads $1% |Oct. 1)Aug. 26 \ *°k “lauer).. - i Oct. 1|Sept. 12 
te, sae mannnawnen 25¢ |Sept. 30/Sept. 20 ublic Steel. 6% prior pre quar.).-...- te - eeee is 
Pacific Finance Co. of California (quar.)_--..-.-- 30c |Oct. 1)Sept. 14 Sel Cori. OH Ga ret-- === +3; Sct: 15lSent: 30 
8% ieee aeeemegnallignt steep taRate 20c |Nov. 1\Oct. 15 Republic Steel Corp c re sisz ost: 3} Be 
JF preterred ST ctsdnns mieeeininineatanede 164c |Nov. 1/Oct. 15 Rico-stix ory Goods Co. is ond pref.tqu| $184 . i|Sept. 14 
I olan eos indi tines Madge $1% |Nov. 1/Oct. .15 Rice-Stix ‘79 viet ind pref.(q 76 ret 1|Sept, 24 
pike Gas & Electric SP) dupgdneansdaneee Oct. 15/Sept. 30 ae ape Fe gh 47 tgs 2222227222227] 31% |neve. 20]8ene. 16 
Pacific Guano & Fertilizer (quar.).....--.---.- 70c |Sept. 30/Sept. 21 s ‘a a.m. 38 Peet. Sauer bag peed (quarj7] $1 Oc. Sept. 11 
Pacis Linbtiae th eet ee pref. (qu.)-- S7iIS Oct: sHSSPt-35 | Riverside silk Mille class A quart.-.-.---..-- hoe oct: 1]Aug. 13 
ting $5 pref. (quar.) ........_.___- “ M Ane. 
Pacific Southern invest en. Gand. 75¢ |Oct: -1lRent. 16 | Roberts Public Markets (quar-)..--222772-2---] Je |Get” jisept } 
Pacific Tin Consol. Corp. ................... . : yr, SE MN ny Botte A nepeitahig ets Oct, 19|Oct. 
Pacific Public Service ( PO Peccundéned 10c |Sept. 28/Sept. 18 Rochester REE rere aneestoannoorenere a7hon Nov. 30|Nov. 20 
Ist preferred (quar.)--..-.-~..-..--------- S3M4C IBoox. abiSent. 12 Janay RW DER Bret. (quar-). : $18 Oct.” “ 1|Sept. 20 
Pacific 1 Telephone'& T Telegraph (quar.)--------- 3 Sept. 30) Sept. 18 Rochester Te ef 1 (our oroes Ds: loct, ilSept. 10 
a asians eninsts then cid tilt em eh 1% Oct. 15|Sept. 30 roma Ry, - eton, Inc. (quar.)-...-.--.---- Ite Oct, 1'Sept.] 
Packer Advertising Corp’ GIEEE. Joc cccncccesne $1 |Oct. 1)/Sept. 21 Rom: oF int nenreenacemceeeneenaee 75e |\Sept 30 Sept. 18 
Pt, SOD... .anenausnaanesenconse 25c |Oct. 15'Oct. 5 “ok ioe elena). Inc...---.-- dhe |Oce 1 Sept. I 
Page-itersti'y Tubes, Lid. (quar. )>2~277222222 S136 Oct. 1/B8epe. 16 ee eee Lad. (qual) ow] _ B00 |Rept. 30 Rept. 16 
Panhandle Kustern Pipe Line— usse se ncatuenone smog $1%¢ |Sept. 30 Sept. 16 
. .. E31 ea $1% |Oct. 1/Sept.14 {a oe o Dk IDee, 16.Dec, 6 
Paraffine Cos. preferred (quar.)...-...--.---- $1 |Oct. 15)Oct. 1 Ruud M snuf seturing Co. (q Ft ke giubara $1% |Oct. 1 Sept. 20 
p NE 15¢ |Oct. 1/Sept. 16 Sabin-Robbins Paper Co., pref. (quar.)....--.. ane lose: tiene. 
i oh siney ech wo eo cases i $1% |Oct. 1)/Sept.17 bay tty 4 Stores, og wecccccccoceccoeccces= Sis; |Oct. 1 Sept. 19 
+» | ~ sain epenpepenbebeebeiianeta eee [Ses _ Mimewe 22 % P. (quer referred (quar.)......| $1% |Nov. 1,Oct. 15 
REE itd cana ngnincnda 4c |Sept.30/Sept. 14 may Power, erences y ee 
Pathe Film Corp., $7 preferred (quar.).-....-- $1% |Oct. 1/Sept.23 mC _—— Railway. I vie t, Hea ©1315 loct. 1'Bept. 16 
Patino Mines & Enterprises Cons-- -- --------- ose [nee , binene 2 De ee eens WP teakeseieneeece 20e |Oct. 15 Sept. 30 
Payne Furnace & Supply, ES: BD (GURP Jeccccs l5e |Oct. 15)Oct. 8 +4 ono Teale 8 i To pemepaa sesctbaetra gets $114 |Oct. 1 Sept. 2 
~~ Sprmennadisquucaneenenneneeene Ge [Oct 1/Sepe.14 | Bt. Louls Frationn! Grock Yards.....-.-------- 37346 |Oct. 1 Sept. 16 
7 NN ae 35e |Nov. 15|Nov. 4 Goyanent Electric & ee, 8% deb. A (quar.) $1 2 ee } aope: 10 
Preferred A f Sis Riasincipeintedenciadelaabietial a5e |2-15-41| 2-4-41 73 de debenture B (quar.)-....-.---------- S1% iSct- Iipept, 10 
Fe RE I 75¢ | Sept. 30/Sept. 16 ‘ ae a Y (qua) _ gna eq Panna. $1 Oct. 1/Sept. 10 
Pennsylvania Co. for Ins. on Lives & Granting S -< apepar incenatetnatah maaan pec 33 Oct. 1/Sept. 10 
I cetera enn eennneasneent 40c j|Oct. 1/Sept.14 et or 4 Se SA Sg 50c |Oct. 1 Sept. 16 
Peg2.80 preferred (quar) \----ce-----222222-- Joe |Oct: i}Sept:10 | Sehenley Distiliers Corp:. Pret, (@uat)--------| $14 |Qet. 1/Sept. 25, 
~“——<—< << +e eee eee eee = . . *e vie 1 Tov. > 
Pennsylvania Glass Sand Corp Sones Paper Oo.. 047 cum, pretured (quar.)..-| Sit Ivey, ides, 31° 
$7 cum. conv. preferred (quar.)-..---------| $1% |Oct. 1)Sept. 13 Seo = ee a SRY IC 25e |Oct. 1|\Sept. 16 
Pennsylvania | Power & Light, $7 pref. (quar.)—- 31% Oct. 1/Sept. 14 ~ ei i ee rf $14 |Oct. 1|Sept. 
$6 preferred (quar. } es ahtailb css uo te aliseaaickaracinnaty eal 1 Oct. 1/Sept. 14 Scranton Electric GEE Jocncoencces 5dc |Sept.30|Sert. 10 
Sp SEO SEE Dconnecopeppcccgepacyes S126 [Oct. tides. 18 | Reranton tee nas Gare’ taal). 22 2| 300 [Sepe. 20/808. 19 
Pennsylvania Telephong Corp, $274 pret, (qu.)..| 63746 |Oes. ‘igcoeig |S feved enrien A (auer)......... 2... 62}4¢ |Sept. 30)Sept. 19 
Pennsylvania Water & Power Co. (quar.) ....-- 1 |Oct. 1/Sept. 16 5% prefe ~ eepepeee 25e |Oct. 1/Sept. 10 
$5 preferred (quar.)_ .-.-....-------------- | he he y f+ SED. (quar.).-----------| s7028 ‘Oes. ] S208. 10 
| tte heedecepemscscnrmesesen i” oct: geet: 8 | schected Industries Inc. $544 div. prior (quar)..| $15 Oct. 1 Sept. 17 
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Per When | Holders Per A When | | Holders 
Name of Company Payable of Record Name of Company Payable of Record 


Seiberling Rubber, prior pref. (quar.).....---- 33c «Oct. 1 iSept. 20 United Fruit Co. (quar.) ot 

i on. waccesewenaaanee om Oct. 1/Sept. 20 United Fuel Investments, 6% class A pref. (qu.)| 75c 
Shakespeare Co 1 Oct. 18 Oct. 8 United Gas Improvement (quar.)....-------- | .25¢ 
Sharon Railway Co $ . 1)Sept. 20 Preferred (quar.)-.----------------------- | $1% | 
Sharon Steel Corp., pref. (quar.)..------------ . 1/Sept. 20 United Illuminating Co. (auar.)-----_.--.---- $i | 
Shawmut Association (quar.).-.----------2__- 10¢ . 1/Sept. 20 United Light Rys. 7% preferred (mo.)--------- |58 1-3e | 
Shell Union Oil. pref. (quar.).....-....---.-- ‘ ‘ sone: 10 6.36% preferred (monthly) 53c 
Sheller Mfg. Cor Oc 6% preferred (monthly) | 
Sheep Syed Gold Mines (quar.)_...-.-------- t t. 15) y United Mercnants & Manufacturers, Inc. --- 

| United Milk Products 
° $3 participating preferr $ 

Preferred (quar. es . ; United New Jersey RR. & aa NS ar |} $2 - 10 Sept. 20 
shippers Car Line, preferred (quar.).....-.---- ; ot. if 25 United Printers & Publishers. Inc., $2 pref. (qu. ) 50e t. 1 | Sept. 20 
Silver King Coalition Mines " . 16 United Profit-Sharing, pref. (semi-annual) . 31/Sept. 30 
Silverw Dairies, Ltd., pref. (s.-a.)...------- t > d United Shoe Machinery Corp. (quar.) e | . 5 Sept. 17 
ee he on wumree be wmwnywe sm wis 50e s. Sept. 30 6% pateres I  ititteniiihanit wiring aarmenee | 37 Me jOct. 5 Sept. 17 
Simmons Hardware & Paint (liquidating) ° Nov. 25 United States Fidelity & Guaranty Co 25ec *t. 15\Sept. 27 
“er (H.) & Sons, Ltd. (interim) 5e . 28 Sept. United States & Foreign Securities pref. (quar. )-| $1% Sept. 30) Sept. 24 

7% cum. pref. (quar.)........--.---.------ . 28| Sept. United States Guarantee Co----_-.------------ 40¢ : . 30|\Sept. 19 

Simplex Paper Corp %. ljSept. United States Gypsum Co. (quar.)......------| 50¢ ‘ 
Simpson (Rob.) Ltd. 6% preferred (s.-a.)..--.- $3 | Nov. 1)Oct. §0e¢ 
Simpson's, Ltd., 64% preferred - ,1,Oct. 1 ) $1% 
Singer Mig. Co. (quar.) . 30' Sept. United States Hoffman Machinery pref. (qu.)---| 68 4c 


Skenandoa Rayon Corp. 5% prior pref. (quar.) - United States & International Securities pref- - - - | $1? 4 
$5 preferred class A (« uar. OE. COTE V5 E> United States Machinery. pref. ee. as | 683 4c 
Smith (L. C.) & Corona Typewriters (quar.) - - - - United States Petroleum Co (quar 
Preferred (auar.) United States Pipe & Foundry Co. "tena. Destin 
Smith (8. Morgan) Co. (quar.)......--...---- United States Playing Card 
Smith (Howard) Paper Mill preswred (quar. )~- United States Potash Co 
Sonotone Corp., preferred (quar.) United States Sugar Corp., pref. (quar.) ~~~ --- 1 
South Carolina Electric & Gas Co. $6 pref. (a “(qu Da Preferred (quar.) Te Oct, Lice: 
South Carolina Power Co. iat $6 pref. (qu ) _ - - Preferred (quar. ; ELE EE PACA, —15-41/Apr. 
Sou. Indiana Gas & Elec. Co.,4. gt F ged (quar .) 3 
soe hot te a, bo Co. 7% pref. (quar.)- - - 
re qu 
Sesthore California Kaison Co., Ltd.— 
na 
Prefe uar.) 
Southern Calif. Gas é Y, preferred (quar.)_----- 
Preferred A (quar.) 
Southern Canada Power, pref. (quar.)....-.---- 
Southern Grocery Stores, Inc 
Southern Indiana Gas & Electric Co.— Utah-Idaho § Sugar. ~peniesed A 
Fg Oe) eT f Utah a S ght $6 preferred 
Southern Natural y A 2. Gt Jovatsewnenenee 
Southern Natural Gas 
Southern Phos Reco tles 
Southern Ry. Mobile & Ohio Sl, CARs) ccmimerwel 
Southwest Consolidated Cor 
Southwestern Gas & Mieco. ref. cguee. sizes 
Southwestern Light & Power, $6 pref 
$6 preferred (quar.) 
South West Penne. Pipe Line 
Square D Co 
eferred (quar.) 
Standard Brands. iy > eae 
Preferred (quar.) 
Standard Fire Insurance Co. (N. J.) (quar.).-- 
Standard Oil Co. of Ohio, pref. (quar.)...---- 
Standard Steel Construction pref. A (quar.) .-.- 
Standard Wholesale Phosphate & Acid Works-_- 


Stanley Works 
eferred Preferred (quar. De cto eee emenngndee sat 
7 * ‘ Vulcan Corp.,. $3 conv. pref. (quar.)-......---. 
— GEER 5c Be . 16 Vulcan Detinning, 7% preferred (quar.)_----- 
techer-Traung Lithograph 5% pref. (quar.).-.- Sept. : Wabasco Cotton (quar. |, a A 
5% preferred (quar.) Dec. 1 Wagner “Sa ea 

Stedman Bros., Ltd. (quar.) f ; ‘ eo ONE) eee ee 
Conv. preferred Ee CES 5e . s 2nd preferred (quar.).__._.._---~-- 

Steel Products Engineering . . Waldorf System, Inc. (quar.)----.--...------| 

Sterchi Bros. Stores, Ist ead, Ce Jicnemnres 5c od - 22 Warren Railroad Co. (s.-a.)...----------.---- 

Sterns (Frederick) & Co 20¢ ‘ s . 26 Washington Title Insurance (quar.) - -- —- - a 
Preferred (quar.) $1 ; . Sept. 26 Preferred (quar.) 

Strawbridge & Cottier 7% pref ct. : Waukesha Motor Co. (quar.)...-.------------ 

Sun Life Assurance of Canada (quar.)..-.---- n § l Wayne Pump Co_ 

Superior Portland Cement, participating A--- : *t. f » Ba Weils Fargo Bank (San Francisco) (quar.)- - ---- 

omer Oil Corp., pref. (quar. GR et Mi EO > Wentworth Mfg. 

Supsh Mining Co. (quar.)...- West Indies Bede Corns preferred 

Superior Water Light & Power 7% pref. (qu. cal West Michigan Steel Foundry (quar.)_...._.-- 

i bannees West Penn Power preferred (quar.)__-______- 

Sylvanite Gold Mines, Ltd (quar.).......--- West Penn Electric $7 class A (quar.)...---.---- 
media Bridge LE TE TEE LE West Point Mfz 

West Texas Utilities $6 pref. (quar.)...-.____-- 

West Virginia Pulp & Paper Co 

West Virginia Water Service, pref. (quar.)_..~- 

Western Electric Co 

Western Grocers, Ltd. (quar.) dtéacnsewdaterd | 
K | eh a er | 

Western Massachusetts Cos. (quar.)_..____.-- |Sept.30|Sept. 

Western Pipe & Steel Oct. 10) Sept. ¢ 

Western Tablet & Stationery $1 Sept. 30) Sept. 
Preferred _ . - ; |Oct. 1/Sept. 

Westgate-Greenland Oil (mo.)__..__________- : Oct. 15)/Oct. 

Westminster Pa Gites Bes GR cocudecces f Nov. 1/Oct. 

Westmoreland, Inc. (quar.) : \Oct. 1/Sept. 

Westmoreland Water Co. $6 pref 75e |Oct. Sept. 

Weston (Geo.) Ltd. (quar.) 20c Oct. Sept. 

Weseeres PNGNCe (GRR .) 2. cc cccccccccccscss| 5e |Oct. 
Preferred (quar.) lect 

Wheeling & Lake Erie Ry_--- Oct 

Wheeling Steel 6% ee Rees? lOct. 
$5 prior ae (quar.) | \Oct. 

Whitaker Paper Co Oct. 
7% preferred (quar. ) Oct. 

Whitman (Wm.) & Co., pref. (quar.)_.__..-_- jOct. 

Wichita Water Co. 7% pref. IR tists Saitetiin de Oct. 

Wieboldt Stores, prior pref. (quar.).....____-- \Oct. 
Preferred (quar. ). | Oct. 

Will & Baumer Candle Co., Inc | Nov 
epee ELLIE ES AT Oct. 

SN NR Ta \Oct 

Wilson Line, Inc. (semi-annual) 

Winn & Lovett Grocety class A (quar.)....---- 
ER a a ae 
7% preferred (quar.) 

Winstead Hosiery Co. (quar.).............-.- 
Extra | 

Wisconsin Electric Power, 6% pref. (quar.)..-- 

Wolverine Tube Co 

Woodley Petroleum Co. (quar.) 

Worcester Gals Oo. (auar.). . . . cc cece nc cscue 

Weare cconenng Mines Ltd. (quar.)_....-.-- 

Payable in U. funds. 

Wrigley (Wm) Jr Sane. 

Wurlitzer (Rudolph) Ee. th CaS 

Yale & Towne Mfg. 1 ‘ 

¥oee Truck & eeen 7 7% preferred $7 |Oct. 

7% preferred (quar.) S Oct. 

Youn Dn CT ba. os cuesdewethascod $1% |Oct. f . 
Preferred (guar.). Thins phthbwidintresetedéon $1% Oct 1|Sep t. 

Youngstown Steel C +“ i ‘ ‘ |Sept. 30|Sept. 

Yo wn Sheet & T \Oct. ] \Sept. 

erred (quar.) i\Oct. 1\Sept.14 

Zion 's Co-operative Mercantile Institution (qu.) ‘Dec. 15'Dec 








. 
. 
ee 


Sanna ae ee 


Preferred (quar.) 
United States Trust Co. (N. Y.) (quar.)-------- 
United Wall Paper Factories pref. (quar.) 
Universal Cooler part. class 2 $1 |Sept. 30|/Sept. 27 
Universal-Cyclo = Sept. 30)Sept. 17 
Universal ‘. baceo ee OS ee Nov. 1/Oct. 16 
Preferred Oct. 1\Sept. 18 
Universal Pre Sept. 39|Sept. 44 
Oct. 1/Sept. 
1-1-4 1| Dee. 6 
Sept. $5 Sept. 20 
Oct. 1/Se 
Oct. 
Oct. 
Oct. 1\Sept. 20 
Oct. 1)Sept. 23 
Oct. 1/)Sept. 23 


‘Sept. 30|/Sept. 10 
Dec. 10| Nov. 30 
3-1-41 


|Se pt. 30) iSept. 2 
|Sept. 30| Sept. 
Oct. 1|Sept. 
\Oct. 1 Sept. 
|\Sept.30 Sept. 
|Nov. 1,Oct. 

| 2-1-41\Jan. 

| 5-1-—41|\Apr. 

| 8-1-41\ July 
Sept. 30|Sept. 
Oct. 19) Oct 
iOct. 1/Sept. 
Oct 1|Sept. : 
}Oct. 1 | Sept. 
Oct. 1|Sept. 2 
Oct. 1/\Sept. 
Oct. 15|Sept. 
Oct. 1\Sept. 26 
Oct. 1/Sept.2 
Oct. 1) Sept. 
Oct. 1/Sept.: 
Oct. 1/Sept. 
Sept. 30/\Sept. ; 
Sept. 30/ Sept. 
Sept. 28/Sept. 
\Oct. 15 Sept. : 
|Sept. 30 Sept. 
iINov. 1/Oct. 
Oct. 1/Sept. 
Oct. 1\Sept. 
Oct. 1/Sept. 
Sept. 50 Sept. 
Oct. 15\ Sept. 
Oct. 15\Sept. : 


an 


a Pat eaied 
BRKE 


RK 


$7 pr 
Utica eeiclon Co. 5% or pref. (quar.)....--. 
Valvo Bag 6% preferred (quar.)........-----.- 
Van Camp Milk Co. (special) 

Se eo i eee enw cas 
be | de Kamp’s Holland Dutch Bakers— 

6 preterred (quar.) 

vapor Sar ar LL 4% 7% preferred (quar.) - 
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Viau, Dae 3% ret lees ) 

Vichek Tool ¢ 
Preferred (quar) 

Vicksburg Gheevepert & Pacific (s.-a ) 
Preferred (semi-annual) 

Victor Cc +> Works 
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Class A (extra) 
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Taggart Corp. $2 % preferred (quar.).....--- 
bey 37 (James) Ine 
5 ® part. preference (quar.)............- 
be Se eS ee 
Sr reterres (quar. 
ughes Gold Mines (quar.)............- 
_ 
Telautograph Corp 
Telluride Power Co. 7% pref. (quar. Sibnsesuawe 
Terre Haute Malieable & Mfg. Corp 
‘Texas Corp. (quar 
Texas Electric t Ser Ice $6 pref. (quar.) 
Texon Oil & Lan 
Textile Banking oa ) 
Thatcher Mfg. conv. preferred (quar.)-.___---- 
DL t hn knhtecdseehdiuheouvaus whube 
Thompson Products 
$5 pre eferred (quar.) 
Ti ater Associated Oil preferred (quar.)_-. 
Tintic Standard Mining 
Ti re erred ( Ltd. anal Pre erereremerreanemenie 
preferre quar.) 
Toledo Ediso 
6% A. Sy (monthty 
5% preferred (monthly) 
Tolede St Shipbuilding (quar.) 
Torrington Co. (quar.) 
Torrington Water Co. (quar.) 
Trade Bank & Trust Co. (N. ¥. ) (quar. & 
Traders Finance Corp., Ltd., 7% ee. B. (qu.)- 
6% preferred A (quar. ia 
Transue & Williams Steel Forgings . 
Travelers Insurance (quar.)...............__- 
‘Trico Products Corp. (quar.)................. 
Tri-Continental Corp. $6 cum. pref. (quar.)...- 
Tri-County Telephone Ist pref. (quar.) 
Tubize Chatillon Corp. 7% cum. pref. (quar.)-_- 
Tuckett Tobacco Ltd., pref. (quar.)....._.___ 
Twentieth Century-Fox ‘iim Corp. 
Twin State Gas & Electric 7% prior li 
varie Cor 
Underwood Elliott Ys sen 
Underwriters Trust (N 
Union Carbide & Garbo Scts 
Union investment Co 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada 
deiuction of a tax of 5% of the amount of such dividend will be made 


mow 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 25, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





















































Sept. 25, 4940) Sept. 18, 1940|Sept. 27,1939 
Asseis— $ $ $ 
Gold certificates on hand and due from 
United States Treasury_s........... 9,165,787 ,000/9, 183,286,000) 7,063,860,000 
Redemption fund—F. R. notes_._..... 1,788,000 1,280,000 944,000 
| 95,390,000} 90,414,000 88,924,000 
Po Py ee es ~--/9,262,965,000/9,274,980,000|7,153,728,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed............ 226,000 101,000 902,000 
Other bills discounted.............. 2,310,000 1,985,000 1,772,000 
Total bills discounted............ 2,536,000 2,086,000 2,674,000 
ee POG OP-Gn SUED cacnoneal asasonal~ ~sandneve 214,000 
1,783,000 1,778,000 2,042,000 
403,662,000} 403,662,000} 398,301,000 
341,334,000} 341,334,000} 376,981,000 
~bebede. -! ackemeeee 73,359,000 
Total U. S. Government securities, 
direct and guaranteed.........- 744,996,000; 744,996,000} 848,641,000 
Total bilis and securities_........... 749,315,000} 748,860,000! 853,571,000 
Due from foreign banks............... 17,000 17,000 65,000 
Federal Reserve notes of other banks... 2,379,000 2,999,000 4,216,000 
I i a ce 161,373,000} 201,889,000) 154,978,000 
Pi icticnnechneesenanesinns 9,768,000 9,768,000 8,929,000 
Other assets............ shenanbdedaed 15,652,000 15,258,000 20,815,000 
Total assets.......... ee ee 10,201,469 ,000/10,253 ,771,000| 8,196,302 ,000 
TAadiltties— et ine 
F. R. notes in actual circulation....._. 1,443,235,000) 1,441 ,879,000/1,181,959,000 
Deposits—Member bank reserve acc’t__|7,225,194,000/|7,188,182,000|6,275,556,000 
U.8. Treasurer—General account....| 277,478,000) 294,474,000 99,853,000 
D6 atendutbhaddiabiawsbonae 574,626,000} 608,840,000] 168,407,000 
ee i idianunkinedeaddimsnee 407,453,000} 414,052,000) 207,447,000 
Total deposits....... donimeieniin 8,484,751,000/8,5C5,548,000/6,571,263,000 
Deferred availability items............ 147,959,000! 181,021,000) 141,159,000 
Other liabilities, incl. accrued dividends_ 1,012,000 835,000 2,371,000 
WE ib acbiincibonscnenanea 10076, 957,000 |10 129,283 ,000/8,076,752,000 
Capttal Accounts— 
Capital paid in........... nbnancoatstt 51,046,000 51,070,000 50,874,000 
YS, Sea ae 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 
Other capital accounts......... senieuieents 13,031,000 12,983,000 8,756,000 
Total liabilities and capital accounts -.|10,201,469,000/10,253,771,000|8,196,302,000 
Ratio of total reserve to deposit and 4 XK Meera 
F. R. note liabilities combined...._. 93.3% 93.2% 90.2% 
Contingent liability on bills purchased for 
EE oe eee ee eee 36,000 
Commitments to make industrial ad- 
eee Sra 733,000! 737,000. 1,932,000 





t “Other cash"’ does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 26, 1940 























* Surplus and| Net Demand Time 
Clearing House * Capttai Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $s $s & 

Bank ot New York..... 6,000,000 13,940,700 215,148,000 18,223,000 
Bank of Manhattan Co. 20,000,000} 26,651,100 565,458,000} 41,747,000 
National City Bank_... 77,500,000} 68,819,400\a2,471,039,000| 188,845,000 
Chem Bank & Trust Co. 20,000,000} 57,240,100 752,662,000 6,862,000 
Guaranty Trust Co... . 90,000,000} 185,639,400'52,100,749,000} 76,615,000 
Manufacturers Trust Co} 41,748,000; 40,151,100 714,027,000] 100,663,000 
Cent Hanover Bk&Tr Co} 21,000,000 73,285,300) c1,108,751,000| 60,556,000 
Corn Exch Bank Tr Co. 15,000,000; 21,021,300 316,965,000} 28,394,000 
First National Bank.... 10,000,000} 109,530,400 678,480,000 846,000 
Irving Trust Co........ 50,000,000 53,310,000} 689,032,000 5,503,000 
Continental Bk & Tr Co. 4,000,000 4,450,400 57,330,000 1,457,000 
Chase National Bank...} 100,270,000) 134,091,000'd3,058,038,000| 43,869,000 
Fifth Avenue Bank..... 500,000 4,115, 7,233,000 4,546,000 
Bankers Trust Co_..... 25,000,000} 81,778,200) e1,147,372,000| 60,874,000 
Title Guar & Trust Co... 6,000,000 2,465, ,587,000 2,115,000 
Marine Midland Tr Co... 5,000,000 9,448,000 126,688,000 3,061,000 
New York Trust Co_._. 12,500,000} 28,000,800 438,027,000} 38,038,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500 115,942,000 2,054,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 88,308,000 52,284,000 

FE sncnusccadcate 518,518,000' 932,644,800 14,716,836,000' 736,552,000 





* As per official reports: 


companies, June 29, 1940. 


Includes deposits in foreign branches for latest dates available as follows: 


640,000; 5 $68,546,000; $2,536,000; d $73,615,000; e (Sept. 


$22,469,000. 


THE LONDON STOCK EXCHANGE 


c (Sept. 26), 








National, June 29, 1940; State, June 29, 1940; trust 


a $283,- 
18), 


Quotations of representative stocks as received by cable 
each day of the past week: 


Boots Pure Drugs 


--<e- 


Central Min & Invest... 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co.... 
De Beers 


Distillers Co 


Hudsons Bay Co...... 
Imp Tob of GB & I... 
London Mid Ry 





Sat., Mon., Tues., 
Sept.21 Sept.23 Sept. 24 
38/3 38 /- 
78/1% 78/1% 
£50 £50 
£10 £10 
31/3 31/3 
28 /- 28 /- 
£3% £3 % 
56/3 56 /- 
Closed 6/6 6/9 
15/- 15/6 
23 /3 23 /3 
95/7% 95/7% 
£11% £11% 
62/6 62 /6 
£5% £5% 
£7 £7% 
70/- 70/- 
35/7% 35/7% 
19/- 19 /- 
13 /- 13 /4% 
£2% £24 


Wed., Thurs., Frt., 
Sept.25 Sevt.26 Sept. 27 
38/6 38/3 32/- 
78/9 78/1% #£«278/9 
£50 £50 £50 
£10 £10 £9% 

32 /6 31/3 31/10% 
28/6 28 /6 28 /6 
£3% £3% £3% 

56 /- 56 /- 56 /- 
6/9 6/9 6/9 
15/6 15/4% 15/4% 
23/3 22/104 22/10% 
95/74 96/3 /3 
£11% £11% £11% 

62 /6 62 /6 65/- 
£5% £5% £5% 
£7% £7% £7% 
70/- 70/- 70 /- 
35/74 35/74 £35/7% 

19 /- 19 /- 19 /- 

13/3 13 /4% 13 /4% 
£2% £2% £2% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained , 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions ,"* 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of Apri! 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin® 


securities. 


The comments of the Board of Governors of 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. Provision has been made also to include ‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer - 
cial paper bought in open market’ under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,’ as formerly. 
Subsequent to the above announcement, it was made known tiat the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans,"’ 
would each be segregated as ‘‘on securities” and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 18, 1940 (In Millions of Dollars) 









































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta , Chicago | St. Louts |Mtnneap.| Kan. City| Dallas | San Fran, 
ASSETS $ $ $ $ $ $ $ 3 s 
Loans and investments—total_...... 24,284 1,183 10,575 1,202 1,918 718 643 3,435 708 401 689 533 2,279 
a 8,692 625 3,194 474 731 281 316 987 330 196 313 272 973 
Commercial. indus. and agricul. loans 4,578 312 1,875 226 295 126 155 596 182 100 183 179 349 
Open market paper................ 296 66 77 38 8 11 2 42 10 3 22 2 15 
Se ena = 404 ll 301 21 14 3 5 28 4 1 3 2 ll 
iT ‘or asing or 
a ee ee ee 462 18 214 31 24 14 10 68 13 7 9 14 40 
ls Ge SEs cadeconscesoncenre 1,222 80 203 50 179 46 33 125 56 12 29 23 386 
Dit Pb ccesccesnocoasaete o 45 1 36 1 - e@eeee i ~ ageneed — §6escens 1 1 1 
Ge Se canéasdcecesesuste aenes 1,685 137 488 107 210 81 110 128 63 73 66 51 171 
Tt? Piiisatntcccesecenseeee oe 673 8 a <~ocaid 1 sevesd 3 270 BER 4 eéseee 15 32 2 
Treasury notes............. acacecce 2,091 41 1,102 34 161 167 41 303 38 28 67 39 70 
United States / eee o 6,541 331 2,881 325 613 133 108 1,018 149 lll 86 84 702 
Obligations guar. by U. 8. Govt.... 2,583 53 1,449 94 130 68 67 312 72 24 75 48 191 
Other securities. ............... one 3,704 125 1,618 275 282 69 108 545 108 42 133 58 341 
with Federal Reserve Bank... 11,490 669 6,576 485 714 216 146 1,559 236 101 198 134 456 
Ge Oe GWbecctencccnssoss geese 502 145 102 21 49 23 14 76 12 7 17 12 24 
with domestic banks....... 3,296 189 224 216 341 240 208 604 176 140 345 297 316 
Other asseta—net.......... séusbeon 1,182 70 417 78 93 38 50 75 22 16 23 30 270 
LIABILITIES 
Demand deposits—adjusted......... 20,984 1,328 10,332 1,002 1,447 546 434 2,875 499 307 560 493 1,161 
Tele GRRE ccesccosncsuqvesegsoe 5,355 235 1,093 261 743 203 191 972 190 117 146 135 1,069 
United States Government deposits... 530 13 60 47 43 33 42 138 15 2 20 32 85 
Inter bank de “4 
a EEE aeseoes 8,687 394 3,854 459 484 321 288 1,336 349 70 437 253 342 
banks...... euesstesee ose 683 18 631 4  pesmaa 2 enone i amecen 1 17 
Dn c ccccqascocsceseqoence 1 ok od 6 «6(l6skeet shee sane J Getbesl, sane «a. o6eenee > eee 
Other liabil _soaseacoesenasscasacs 733 21 15 _17 34 9 19 6 7 3 4 289 
Capital accounts... ..........------ 3,781 246 1,615 214 330 98° 95 401 95 61 106 88 382 
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week last year. 


The Commercial & Financial Chronicle 


Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 26, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Sept. 28, 1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE 


The comments of the Board of Governors-of the Federal Reserve System upon the 


BANKS AT THE CLOSE OF BUSINESS SEPT. 25. 1940 





Three Ciphers (000) Omttted 


| Sept. 25, 
1940 ' | 


Sept. 4, 
1940 


Aug. 28, 
1940 


Aw. 21, 
1940 


Aug. 14, 
1940 


Aug. 7, 
1940 


July 31, 
1940 


Sept. 27, 
1939 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x- 
Redemption fund (Federal 


Total U. 8 Govt securities, direct and 


LIABILITIES 
Federal Reserve notes in actual circulation. 


Deposite—Member banks’ reserve account... 
United States Treasurer—General account... 


Total liabilities and capital accounts 
Ratio of total reserves 
Reserve note liabilities combined 
Contingent “ability on bills purchased for 
foreign correspondents 
to make industrial advances... 


$ 
18,843,300 
11,790 
347,534 


18,756,298 
398 
,387 


$ 
18,671,299 
11,397 


340,820 


18,631,297 
11,398 
322,814 


$ 
18,561,978 
11 


348,390 


t 
18,486,978 
11,826 


$ 
18,387,980 
11,951 


362,066) 


3 
18, wt 975 
2,853 
358° 922 


3 
mee oy 


$ 
14,656,717 
7,344 
339,046 


— 





19,202,624 


860 


19,112,083 


19,023,516 


18,965,509 


18,922,194 





1,229 
2,619) 


18,852,860 


1,119 
93 


18,761,997 


1,012 
1,935 


18,645,750 


1,237 
1 


18,579,165 


1,891 
1,781 


15,003,107 


1,572 
4,784 





1,319,196 
1,126,732 


1,319,196 
1,126,732 


6,356 


548 
11,644 


1,315,942 
1,245,497 
242,370 











65,117 


661,319 
41,395 
59,326 


22,794 
614,038 
41,407 
57,523 





22,462,203 


5,406,985 


13,703,112 
792,532 
1,011,324 
513,645 


22,526,578 


5,395,924 


13,624,419 
,361 
1,035,459 
513,309 





22,307 ,254 


5,393,924 


13,595,824 
761,686 
956,537 
563,403 


5,390,785 


13,523,861 
791,182 
997,516 
512,525 





22,135,247 


5,334,240 


13,515,998 
813.094 
990,660 
507,088 


22,092,535 


5,309,939 


13,418,718 
889,274 
867,059 
618,466 





22,119,928 


5,292,803 


13,339,587 
940,004 
841,341 
602,924 


21,839,325 


5,280,926 


13,285,861 
923,394 
816,341 
570,013 


21,801,202 


5,247,601 


13,498,134 
,083 
787,371 
594,991 


18,603,106 


4,683,726 


11,621,338 
551,890 
467,580 
303,913 





16,020,613 
670,157 
3,653 


15,963,548 
803,296 
3,137} 


15,877,450 
669,184 
6,129 


15,825,084 
621,720 
2,853 


15,826,840 
611,024 
3,284 


ee y 517 
626,546, 
2 896) 


15,723,856 
-963 
2,891 


15,595,609 
601,048 


15,574,579 
17,784 
2,303 


12,944,721 
22,759 
4,970 








22,101,408 


137,630 
151,720 
26,839 
44,606 


22,165,905 


137, 637 


44, ‘477 


21,946,687 


137,620 
ey 


44,388 


21,840,442 


137,586 
151,720 
26,839 
44,075 


21,775,388 


137,582 
151,720 
26,839 
43,718 


21,732,898 


137,562 
151,720 
26,839 
43,516 


21,760,513 


21,480,043 


137,543 
151,720 
26,839 
43,180 


21,442,267 


137,499 
151,720 
26,839 
42,877 


18,256,176 


135,511 
149,152 
27,264 
35,003 








22,452,203 


22,526,578 


22,307,254 





Spat) Deweutin of BG ant 
Short Term Securtites— 
1-15 days bills discounted 
days bills ted 


22,200,662 


22,135,247 


22,092,535 


21,839,325 


21,801,202 





18,603,106 
85.1% 


101 
10,517 








8,998 





2,445,928 


2,447,928 


11,644 


38,913 
29,137 
97,615 
182,453 
2,455,691 





2,445,928 


2,447,928 




















5,703,707 
296,722 


5,692,745 
296,821 


5,688,926 
295,002 


5,639,131 
248,346 





5,607,570 
297,631 


"295.290 


5,579,915 
298 


305,538 





5,406,985 


5,395,924 


5,393,924 


5,390,785 








Collateral Held a. a @s Securtly for 
Notes Issued to B 
Gold ctfs. yh.) 8S. Treas... 
By eligible paper 
United States Government securities 





5,739,500 
4,200 


5,309,939 


5,292 803 


5,280,926 





5,688,000 


5,247,601 


5,101,000 
2 








5,809,579 











5,743,700 





5,725,537 





5.689 625 











5,103,022 





***Other cash" does not include Federal Reserve notes. "2 heen 
are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
the difference itself having been appropriated as profit by the Treasury under 


x These 


cents on Jan. 31, 1934, these certificates being worth less to the extent of tie difference, 


provisions of the Gold Reserve Act of 1934, 


figures. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 25, 194 
Three Ciphers (000) Omtted 




























































































Federal Reserve Agent at— Taal Boston |New York| Phila. |Cleveland| Richmond| Atlanta Chicago | St. Louis |Minneap.|Kan. City} Dallas |san Fran. 
ASSETS $ $ $ 3 $ g g $ 3 $ $ $ $ 
Gold certificates on hand and due’ 
from United States Treasury...... 18, oe. 300 1,151,977|9,165,787| 960,771)1,255,785| 503,617) 349, pot 2, as + 843) 457,723) 284,155) 399,547) 261,129 1,069,329 
Redemption fund—Fed. Res. notes__ 1,790 1,672 1,788 812 775 1,285 936 1,454 317 456 556 607 1,132 
Other cash * 347° 534 35,541 95,390 28 ,053 21,718 20,969 16,457 40,846 15,696 7,182 18,396 12,354 34,932 
on ~|19,202 ,624, 1,189,190 9,262,965 989,636, 1,278,278 525,871| 367,030 3,026,143} 473,736) 291,793) 418,499) 274,090,1,105,393 
Secured by U. 8. Govt. biigations, 
direct and guaranteed_......... ll ae 226 129 133 50 2 an Agneiateal 30 65 150 70 
Other bilis discounted............  nenous 2,310 162 72 18 167 62 92 97 210 471 61 
Total bills discounted.......... GH62Z coccse 2,536 291 205 68 169 67 92 127 275 621 131 
bi chiensiaatiepniideleaiata eal 8,664 1,145 1,783 2,393 373 838 266 271 5 280 214 460 636 
U.8 Govt. securities, direct & guar.: 
Di nttnccdadahwnadnébdutasee 1,318,600) 96,222) 403,661; 104,577) 135,227) 66,100) 48,380) 139,966) 61,156) 38,864) 62,418} 51,459) 110,570 
Pelisbeddniindsashbustiniitieiamat 1,115,000} 81,366) 341,335) 88,430) 114,345) 55,894) 40,910) 118,353) 51,714] 32,863) 52,780] 43,513) 93,497 
Total U. 8. Govt. securities, 
and guaranteed -| 2,433,600) 177,588) 744,996) 193,007) 249,572) 121,994) 89,290) 258,319] 112,870) 71,727] 115,198} 94,972) 204,067 
Tota! bills and securities_......... 2,446,846) 178,733) 749,315) 195691) 250,150) 122,900 89,725) 258,657] 112,967 72,134) 115,687 96,053] 204,834 
Due from foreign banks............ 47 3 18 5 4 2 2 6 1| Seea 1 1 4 
Fed. Res. notes of other banks...... 22,875 643 2,379 941 1,748 2,795 1,767 2,391 2,711 1,309 1,951 415 3,825 
Unocoliected ttems_............ peoes 694,970 62,321} 161,373 50,798 80,602 72,285 25,587 91,763 36,333 22,354 28,245 25,483 37,826 
 " yf eT ecepmn 41,294 2,852 9,768 4,498 5,436 2,494 2,002 3,345 2,394 1,377 3,117 1,127 2,884 
Ge Gl nedsccccusnsodessence 53,547 3,704 15,651 4,300 5,967 3,049 1,876 5,383 2,293 1,604 2,395 2,557 4,768 
Eb cntececcadcsenénssoes 22,462,203 1,437,446, 10201 469 1,245,869 1,622,185) 729,396 487,989|3,387,688; 630,435) 390,571; 569,895) 399,726)1,359,534 
LIABILITIES 
aT oe in actual circulation..... 5,406 ,985 en 373,972) 497,576) 246,013) 173,012/1,162,404) 200,390} 149,090) 193,878 86,421] 440,194 
ta: 
Member bank reserve account.-.-.-. 13,703,112] 789,276 7,225,194) 651,750, 867,498) 329,636) 219,338]1,911,425) 313,757| 159,333) 272,406} 214,985] 748,514 
U. 8. Treasurer—General account. 792,532 62,996| 277,478 45,169 72,315 34,813 29,358 83 ,904 40 ,097 33,449 34,770 38,294 39,889 
ERA NS aa: 1,011,324) 47,582) 574,626) 66,544) 63,149) 29,198) 23,766) 81,482) 20,370 14,938 19,691} 20,371 49,607 
Other deposite.................. 513,645) 10,554) 407,453) 25,368 8,646 3,178 4,622 7,860 7,553 4,096} 11,853 3,052 19,410 
Wee Gn ns cncetccccucces 16,020,613} 910,408 8,484,751) 788,831 1,011,608) 396,825) 277,084/2,084,671| 381,777] 211,816] 338,720) 276,702| 857,420 
Deferred availability items__........ 670,157 60,928} 147,959 49,365 78,745 70,816 24,645 94,342 36,873 20,180 26,465 24,952 34,887 
Other liabilities, incl. accrued divs... 3, 399 1,012 366 368 120 156 405 112 159 152 153 251 
Total Mabilities_................. 22,101,408)1,412,535, 10076 957/1,212,534/1,588,297| 713,774] 474,897|3,341,822] 619,152] 381,245) 559,215) 388,228/1,332,752 
CAPITAL ACCOUNTS 
CI GE Miiiatendnenncescsesoces 137,630 9,333 51,046 11,889 14,068 5,339 4,680 13,927 4,164 2,952 4,423 4,156 11,653 
Surplus (Section 7)................. 151,720 10,405 a 326 14,198 14,323 5,247 5,725 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b)_.............. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............. 44,606 2,299) 13 ‘031 __ 3,856 4,490 1,790 1,974 7,686 1,872 2,221 1,502 2,102) 2,784 
Total liabilities and cap.tal accounts /22 ,462,203)1,437,446 10201 469, 1,245,869 1,622,185) 729,396] 487,989 3,387,688} 630,435) 390,571) 569,895 399,726|1,359,53 
Commitments to make indus. advs_.. 8,078 356 733! 1,029 1,082 651 510 14 368 51 136 4 3,144 





* “Other cash” does not include Federal Reserve notes. a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers yt, Omtttea 
Federal Reserve Bank of— Toal Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran. 





Federal Reserve notes: s s s + s s s $ $ $ $ s 3 
Issued to F. R. Bank by F. R. Agent; 5,703,707) 460,974/1,525,517| 388,095) 519,685) 260,058) 187,755 1,191,992} 211,650) 154,159) 204,810 95,345} 503,667 
Held by Federal Reserve Bank.... 296,722 20,1744 82,282 14,123 22,109 14,045 14,743) 29,588 11,260 5,069 10,932 8,924 63,473 


In actual circulation........... 5,406,985) 440,800)1,443,235| 373,972) 497,576] 246,013] 173,012)1,162,404| 200,390] 149,090) 193,878) 86,421) 440,194 
Collateral held by agent as security 
for notes issued to banks: 
Gold certificates on hand and due 





















































from United States Treasury....| 5,806,500) 470,000 1,545,000} 400,000] 521,500] 275,000] 190,000/1,210,000] 219,000] 154,500} 205,000] 97,500] 519,000 
Eligible paper........ sabeasnnane BANE ...cxsese | 2,361 _ jae is shall. conan 80 83 SP -erautl «sect 
Total collateral _-.....-..- -----' 5,809,579' 470,000 1,547,361) 400,251! 521,500! 275,050! 190,000 1,210,000! 219,080: 154,583. 205,254! 97,500' 519,000 
United States Treasury Bills—Friday, Sept. 27 THE PARIS BOURSE 
Rates quoted are for discount at purchase. The Paris Bourse, due to war conditions, was closed from 


June 11 to July 30, on which latter date the Exchange was 











































































































Bia | Asked Bia | Asked opened for limited trading. 
oo fies sae8 | sae | <- 
Oct 16 1940.22222.-| 000% | 2272 0.08% | 2222 THE BERLIN STOCK EXCHANGE 
_ 23 1940._.--_-. 006% | ...-- 0.06% | ..--- ; ‘ ; : 
Oct. 30 1940_....2.. 0.00% oduats 0.06% eaene Closing prices of representative stocks as received by cable 
Nov. 6 1940.....-.-| 0.06% | ...-- ’ 0.06% | ...-- i 
each day of the past week: 
werd -- y P Sept. Sept, Sevt, Sept, Sevt, Sept. 
21. 23 2 25 2 27 
: A . —————-+Per Cent of Pet —————_— 
Quotations for United States Treasury Notes—Friday, | anegemeine Ele Elektrisitaets-Gevelischatt(6%)169 170 171 171178174 
Sept. 27 Berliner Kraft u. Licht (8%)....--.------ 210 212 215 215 213 
ope Commers Bank (0%) --..---<22-0-0------ 136 136 188 139 139 139 
» Bad ° © 4 seaemeeineh attm ah aman O202.4,. of | Bee ee Desdeeteebeneeanese 4 4 
Figures after decimal point represent one or more 32ds of | Peutsche geeeene Giinman Bye TG) ia?«1a7«1a7?s«s2?s«da?s1a7 
a potnt Dresdner Bank (6%)-.-.---.--.----.---- 135 136 138 138 137 ~=« 138 
pares Farbenindustrie 1. G. (8%) ..........-.-- 190 190 191 192 193 193 
Reichsbank (new shares).....--.--------- 120 120 120 120 120 += 120 
Int Int Siemens & Haiske (8%)...--------------- 250 251 253 252 250 250 
Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked Vereinigte Stahiwerke (6%)-.....-.-.---- 135 136 137 139 138 138 
Bis. ib iet-n-| 4063 seen eu eieee ab tee | 4 ae) wee 
Mar. 15 1941..-| 1% pt. was 2 by 
me, 18 19412..| 134%] 101.25) 101 27||Dee. 16 1943.--| 134%] 102.21| 102 23 ENGLISH FINANCIAL MARKET—PER CABLE 
Deo. 16 194i ---| 156 2 ios 23] 109.25||June 16 19442..| -A%e| 100.301 101 The daily closing quotations for securities, &c., at London, 
Sept. 15 1942..-| 2% | 104 | 1042 ||Sept. 15 1944---| 1% | 102.3 | 102.5 | as reported by cable, have been as follows the past week: 
Dec. 15 1942..-| 1% %! 103.30} 104 ||Mar.151945...| %%! 100.17) 100.19 tet. in. pay i tie Prt.. 
Sept.21 Sevt.23 Sept.24 Sert.25 Sept.26 Sept. 27 
Silver, peroz.d Closed 123344. 123 7-164. 23 7-16d. 123 7-164. 1237-164. 
Gold, p. fine oz. 168s. 688. 688. . ‘ 
Stock and Bond Averages Console, 24%. Closed £733 £73% £74 £74 £74% 
: . - British 334% 
Below are the daily closing averages of representative WL wind Closed £101%  £101% £101%  <£101% £1015 
: f ? : , Britkh ‘VV 
stocks and bonds listed on the New York Stock Exchange . + 2% Cesta 00M OIG iaCi«‘ikI:C(‘éirkEG 
as compiled by Dow, Jones & Co.: The price of silver per ounce (in cents) in the United 
States on the same days have been 
Stocks Beads BarN Y(For’n) 34% 34% 02S 34% 34% 34% 34% 
10 10 U.s. lreasury m 
Date 30 | 20 15 Total 10 Fira | Secona| 10 Total (newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
Indus-| Ratl- | Uttlt- 65 Indus-| Grade | Grade! Uttit- 40 
trials | roads | tes | Stocks| trials | Rats | Ratis | tes | Bonds 
Sept. 27| 131.76] 28.27] 21.75| 44.32) 107.28} 93.96] 49.11| 109.13) 89.87 United States Government Securities on the New 
1 / 59| 22.16] 44.92] 107.34] 94.06] 49.79] 109.26] 90.11 . s 
Sept. 26 1s] 28:83| 22.29] 45.18| 107.31] 94.13| 50.00 109-26] 90-17 York Stock Exchange—See following page. 
: t 22.24) 45.25) 107.32) 94.12) 50.19 3 . . : 
ay =; ay 28 | 22:16| 48:43| 107.24] 94.09] 50:36] 109.21] 90.22 Transactions at the New York Stock Exchange 
Sept, 21/ 132.45] 28.45] 21.95] 44.59! 107.141 93.751 49.28) 109:17/_ 8983 | Daily, Weekly and Yearly—See page 1867. 





























Sept. 28, 1940 


Stock and Bond Sales__New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Daily Record of U. S. Bond Prices\ Sept. 21) Sent. 23) Sept. 24) Sept. 25) Sept. 26 


120.9 | 120.8 | 120.5 ‘Treasury eet meee FS Bal ere 
reasury . 

é : er 20.5 | 120.9 | 120.8 | 120.5 2s, 1945 es ee ER a 
> ane al 20. | 120.8 | 120.5 Ch ised achat . codbel| akaes 
Total sales tn $1,000 units... eacal 2 1 10 Total sales 1n $1,000 untis- -- aaa <a aS! Bere 

r b 3.22| 113.2! 3. 114 ‘oukeal ect: ee haere = Re rery  e 

4s, 1944-54 a. 3.2% 3.23) 3. 114 oss 2s, 1948 wah pint oihoah oem nian 
4 Close| 113.22) 113.23) 113.26 | 314 | ---- ERAS (Close eae eae ore ee 
e ee sales tn $1, untts__- bial i eal 

Total sales tn lenadiey : 114.19 eer (Hi seas 106-12 106-13 ates 
foo” Babee: 24s, 1949-53 t EAR Al: Ky ae 

oe. eee eS sgpesens 114.19 7 const 206.181 O20 ~ iene 


ree ania Total sales tn $1,000 untts__- © Peart 1 O ~ 548 

— Hick 2. r ----| 102.10 sien soupes High eae: Taree sada 

_.| 102. 2.15 so--] 102.10 8, NOS Ea ae ocaes 

nm, I9SS-48 2. 12} _.--| 102.10 NT I pore 

Total sales tn $1,000 untts._- sake 5 Total sales tn $1,000 untts__- abe ital Ss hts 

High . a ae High} ----| ----| ---- o--- 

3%s, 1943-47 ewe : a jt 24s, 1951-53 —- nat aad pad aes 

Close : - ---- -<-- ---- ---- ---- 

1 - sis il seal Total sales tn $1,000 units. _. pare ee hice r= 

Total sales in $1,000 ones. 3. sol | 103.9 Hi 103.20 103.27 afi 3 

3.8 roe 103.9 3. 3.27 i 

va See ree 3. 103.9 cl 103.20! 103.27 pat 

Total sales tn $1,000 untts__- 1 ined | eee Total sales tn $1,000 units. ..| *28 1 3 mate 
High . -<-- m | 

3s, 1943-45 Low. nae : = gare deal 

” Close .-| 108.19} Af ened f 2s, 1947 ae) .---- nani winded 

5 3 ool aeen 2 Close ones a amd 

ee ee ~__| 109.11} 109. used Total sales tn $1,000 untts. -- cia! 10078 “| ovis 

: 109.11 9. see Hig Ai ‘ ; 19) 

te 4 4 ae eget] Be a 

i : said lose ii : 19) 

Pap oe a ae is e ; * Total sales in $1,000 units... 10 








| Sept. 21) Sept. 23) Sept. 24) Sent. 25) Sept. 26; Sept. 27 | 








T 

















3s, 19 ® . r ga “¢ Federal Farm Mortgage (High Pe 
Total sales 1n $1,000 untts._. 34s, 1944-64 en. 
- Total sales 4n $1,000 units... scnete 


3s, 1949-52 ‘ 2. 2. Be 
Total sales tn $1,000 units... a . to ---- 
Lay on ; F : Total sales tn $1,000 untts... atte 
a : High aah 


Close ° -10) : 
Total sales tn $1,000 units... ; 3s, 1942-47 te ---- 


3s, 1951-55 = Li : s Total sales tn $1,000 untts__- sive 


Close Ali ‘ ; gaits 
Total sales in $1,000 units... 248, 1942-47 ---- 
2%s, 1955-60 Higb : 9 28) ‘25 Total sales tn $1,000 untts_-- elas 


Close | y 2: 
Total sales in $1,000 units. | 7 || Home Owners’ Loan High ---- 
AC ppdenye High 9. 9. 3s, series A, 1944-52__.. Low. ==. 
" Seperate . Total sales tn $1,000 untts__- ent 
Hi 





Total sal _ 1 1 2 1 
sales in $1,000 wenice 1 ‘ 3 2s, 1942-44 sé 


2%48, 1948-51 Lo 9° Total sales tn $1,000 units. - eens — 
Hi 102.17 


Close 
Total sales in $1,000 units... ! 1s, 1945-47 adil 102.15 
High Close sit ~---| 102.17 


O70, TOSSES. -cecnns a - : : PRS Total sales tn $1,000 units __- ES Sy AOR 2 
Total sales in $1,000 units... 2 <= = * Odd lot sales. ‘¢ Deferred delivery sale. ~% Cash sale. 
(High 107.28 ~ j 
2%8, 1956-59..........{Low. 107.28 Note—The above table includes only sales 
Close 107 .28 ; : im 7 ° 
Total sales 6 $1,000 unten” A ro bonds. Transactions in registered bonds were: 
High sae ie 1 Treasury 44s, 1947-1952 


2%s, 1958-63..........{ Low. _.--| 107.15 10 Treasury 4s, 1944-54 
107.15 1 Treasury 3s, 1943-45 


Close bated 

Total sales in $1,000 units... 2 ts 1 2 Treasury 2%s, 1955-60 
High 107.26| 107.19 : p 

2%s, 1960-65. .........{ Low. 107.21| 107.22| 107.16 United States Treasury Bills—See previous page. 


Teeet cates On 91.600 wee — Bewk Ras Ber United States Treasury Notes, &c.—See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday ; Thursday Friday 
Sept. 21 Sept. 23 Sept, 24 Sept. 25 Sept. 26 Sept. 27 
















































































STOCES 
NEW YORK STOCK 
EXCHANGE 














$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
58 581g 58%) *57 5812) 581, 5814; 58, 58l4|) *56l2 
5 |*117 135 |*120 *120 135 |*120 135 |*120 
39 | *32 39 360 36 *35 39 | *35 
47 47 48 472 47 4512 
534 573 «Bg 6 558 5% = 5leg 
207s) *20%, 207% 21 2012 

1434 1514) *15 
4lig 415s) 739!2 
53 53 53 %6 





~% 
78 
12\g 








: SESSSERES HS 
eyeeetererdidede dees 


“5 


$33 








wT.) 


Sf2e 
oo 


eee Te 

Chem (De)..No par 
56% 4,400 5 eae 

7% . American Bank Note......1 


*41 > Cues eene 
* Bid and asked prices. no sales on this day. {In receivership. a Def. delivery. r Cash sale. 


ee 
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Prevto 
Page 2 ne" Fear 1939 

1 sat 

. pny Jan. Lote At 
-Continued baste of 100-Sha re per share 
Basis 0; hest es Jan 
cord On Hw 9 Ry ae Sept 
Re TOOKS ox eth Ay 57% 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Sor Previous 
Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday . Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 21 Sept.23 | Sept. 24 Sent. 25 Sept. 26 Sept.27 | Week Lowest Highest Lowest | Highest 
$ per share | | $ per wt $ per share | $ per share | $ per share | $ ver shar™| Shares Par| $ per share | $ per share |\$ per share|$ per share 
1612 1653, 165% 17 1653 17 161g 16%} 157, 1614; 1512 15%) 26,000} Boeing Airnlane Co......... 5| 12% Aug 16) 28% Apri5)| 16% Aug) 34% Jan 
*27 271g) 27g a7 27%, 28 *2814 2812) 27%, 28 27ie 2712} 1,900] Bohn Aluminum & Brass_...5| 19%May22| 2953May 1 16 Sept; 2812 Jan 
108 108 | 107 108 | 107% 107%! 108 108 | 108 108 |*10712 108 180 | Bon Ami class A...-..- opar| 99 May 23) 1231g Jan 3)|| 1001g Sept} 12112 Dec 
*5812 60 | *58!2 S912! *58l2g 5912} 58 587%) *55lg 59 | *561g 59 50 No par| 51%May22| 70%Mar20)| 51 Jan| 6312 Dec 
243, 24%) 24% 25 241e 251g) *24%, 25 245g 24%) 245, 2453] 1,400] Bond Stores Inc_......-...- 1] 17%May 28) 2914 Apr25|| 1212 Jan} 24 Dec 
194, 19%} 1912 20 19%, 20 19%, 20 19% 20 19% 20 4,900 | Borden Co (The)-_-....-...- 15} 17 June10) 2414 Mar 27 161g Jan} 22 Aug 
18%, 1812 187% 191s) 185 19 1812 18%| 1812 1853) 18 1812] 4,600] Borg-Warner Corp_.-.-....-- 5| 12%May21| 25% Jan 3); 18% Apr; 32 Jan 
} es Cee 0 es 0 ee) 0) 0) | ne 0) Boston & Maine RR al 100 1 May 18 2% Jan 4 lig Apr} 47% Sept 
347g 347s) 35 35 3512 3512] B35l2 35%) *3514 3512} 351g 3514] 1,300] Bower Roller Bearing Co....5| 26 May 22 3744May 8 191g Apr| 34% Oct 
*47g «625 4% 64% 4% 5 *47, 5 #47, «25 47, 4%) 1,100] Brewing Corp of America... -.3 453May 23 7 Maris 5ig Sept 7% Feb 
11 lilg} Lilg Alig] 114 125g! Alte 1153) 11 11%} 102 11 7,300 | Bridgeport Brass Co...No par 8 May21| 13% Apr 29 7% Aug| 15% Jan 
Qi%g 22iq) W2ig 22%ql Bla, 22%) 2isg 22%] 21%, 225} 2Oig 215s} 10,200) Briggs Manufacturing.No par| 1314May22| 23% Apr 8} 1614 Apr] 31% Jan 
*35 3712] *35'4 37 36 «6386 | *360—s 38 38 38 | *3612 37% 200 | Briggs & Stratton. -.--- No par| 27 May22| 3953 Feb 1\) 31 Apr) 41 Aug 
*45 46 4512 46 *45 48 46 46 45lg 4512) 4512 4512 700 | Bristol-Myers Co__........- 5} 38 May 23) 53% Apr 5 41% Apr) 53 Aug 
#35 3%) *35, 3% 35g 353) 35g Bg 3g «6B 35g, «3 1,500 | Brooklyn & Queens Tr.No par llg Jan 5 37%, Aug 5 lig Apr 2 Jan 
2414 24%| 2414 2412} 24% 24lg) 241g 24%! 241g 2414! 24 2414] 10,500] Bklyn-Manh Transit..No par| 1312 Jan 30 Sept 11 7% Apr; 15!g Dec 
114% 118 |*114% 118 |*114% 118 |*114% 118 |*114% 118 a eS bo $6 preferred series A_No par| 49 Jan 3/ 114% Aug 6/| 27 Apr| 50% Dec 
"16\4 17 1612 1612) 16% 167! 16%, 16%) *16ig 17 1612 900 | Brookiyn Union Gas._..No par| 13\44May21| 25i2 Jan 4 Apr! 30g Aug 
| #277 30%] *28!2 307%) *29 30%/ 29 29 | *28i2g 307%) +2814 307% 100 | Brown Shoe Co------- No par| 27 May21| 3712 Apr30)| 3lig Jan| 41 Sept 
#22 22ig' 22ig 232i 23lg 2312 23 2314! 2212 23 ' 2214 221, 2,8001 Bruns-Balke-Collender._No par' 14%May21' 291g Apr 6 953 Apr 2514 Nov 
81 85 gi 9% 91g Oleg 914 lez 914 9a 9ig 9% | 11,500 | Bucyrus-Erie Co.........-- 5{ 6l4May23| 101g Feb 9 7 <Apr| 13%, Jan 
109 109 |*108 109 108 109 108 108 109 109 110 110 140 7% preterred........-- 1 97 May 28} 111 May 7 94% Apr| 10612 Aug 
44, 4% 4 4%, 41g 4% 4%, 4il2 4144 4% 4ig 414] 3,600 | Budd (E G) Mfg....-- No par 3 May 23 6144 Jan 5 4 Apr 8 Jan 
441, 46 48!2 52!2] Sle 51 52 51 5lig} 4812 515 2.950 | EINES 21 May21| 54 Sept 24 291g Apr] 551g Jan 
Sigs Sle 55g 85% 5% 5le = Bis 55g 57g 5ig =—« 5544 10,700 | Budd Wheel_.._.....-. No par 31gMay 22 614 Feb 17 3 apr 614 Nov 
3314 3312] 331g 3414] 335 Py th 337% 3414] 33lg 334%) 3212 3212} 4,200 | Bullard Co... ........ No par| 20 Jan19| 3414Sept 23 151g Aug} 30 Jan 
*3lle 32 32 32 31% 32 3014 3ill4! 30%, 3034) 3012 3012} 1,400 | Bulova Watch... .--.. No par| 175sMay21|; 33 Mar 7 2llg Apr| 3414 Mar 
18% 18%} 19 19 19 19%; 19 1914; 19 19 1812 19 3,400 | Burlington Mills Corp....-.- 1] 12\4May22| 2153 Jan 10 llig Apr Dec 
8 s 8 ~ 7% «68 7% 68 7% «68 x 5 7,800 | Burroughs Add Mach..No par 7igJuly 3) 1212 Jan 3 11 June} 18% Jan 
Zig 22 25g 25g 253 2% 21g «25s 25g = 25g 214 212] 2,500} Bush Terminal...........-- 1 2 May 21 Apr Apr 7% Sept 
10 . 10 10 11 11%} 1l!g Ate} Allg Alig! 11 ll 390 | Bush Term Bidg dep7% pt. = 5igMay 21} 131g Apr 22 612 Mar| 20 Sept 
5 5ig 5g 5 5\g 5 5 5 5 *47, «= 5g 900 | Butler Bros. .............- 412May 21 753 Jan 4 573 Apr 9ig Jan 
*19 1912 194g 1912] *19 20 | #19 20 1914 1914] 19 19 400 5% conv preferred. .....- 30 171g2May 28} 23%, Apr 3/| 18% Apri 23% Mar 
4% 864% 412 4% 453 4% 45, 4%) *41g 45, 4%, 4le| 2,700 | Butte Copper & Zinc.....-..- — 214May 24 5 Sept 5 212 June 614 Sept 
814 Bly 8%, «=O 'g 9 9 84, 8%) *8ig 84% 81, 812] 3,200 | Byers Co (A M)-_----.-- 6igMay 22| 13% Jan 3 Aps| 163 Nov 
*65 68 69 70 70 8670 70 8670 70 848670 69%, 70 560 Participating seugeeea” Gn 39 May22| 8llg Jan 3); 251g Apr] 847%, Nov 
*11%_ 1134) 11% 1219) 121g 121g) *12 1212] 121g 1219| 121g 125s] 1,100 | Byron Jackson Co__..- No par 9 May21| 1512 Jan 4 lll, Aug] 17% Jan 
*17%, 17%) 17% 18 18 18 | *17% 18ig/ 18 18 17 1714] 1,200 | California Packing....No par} 14 May21} 26% Feb 9 13% Apr} 30 Sept 
*51lg 5212} *5ilg 522] *5l'g 53 *51lg 53 *5lig 53 G6 GBF vcccus Ps 6p anoeeaine 5Oig July 25); 521g Mar 13 4812 Mar; 53 July 
lig I'g lig 1'4 1'4 lly 14 14g ly 14, lig ll4} 8,700 lahban Zinc Lead. ......-.- 1 May 21 1% Feb 21 53 Feb 314 Sept 
653 «6% 7 74 714 (7% 71g 7% 7 74 6%, Tigi 14,200 | Calumet & Hecla Cons —s 45sMay 21 8ig Feb 21 473 Aug| 105s Sept 
14% 14%] 15 151g} 1453 151g) 15 15%) 14% 15 14%, 141e} 3,800 | Campbell W & C Fdy__No par| 11 May21| 191g Apri8 9lg Apr) 17% Jan 
131g 131g! 13% 13%! 13% 145g' 141g 145g! 13% 14 1314 135s! 5,100 | Canada Dry Ginger Ale...-- 5| 11%May21} 231g Apr 3 Apri 20% Jan 
*36 4640 | *37 40 | *361g 40 | *3612 40 | *36%, 40 | *36%, 40 | ._._-- Canada Sou Ry Co_...-..- 100) 34 July16} 40 Apri7!{| 3612 Dec] 47 June 
35g 3%) 35g 37 35g 38 353 3%! 353 3%) 312 353! 6,400] Canadian B Pactiie iy WERE 25} 2%May22| 653Mar 6 3ig Sept; 614 Jan 
#343, 36 | *35'\4 36 36 36%) *3612 37 37 0=— 37 37 37 400 | Cannon Milis_......-.- No par| 291gMay28| 401g Jan 3/| 2912 Sept; 4112 Sept 
*3lg 414] *%4 4\4) *4 4! —~ MM Al, 4 4 100 | Capital Admin class A_..--- 1 3lgMay 23 6A 4 412g May 8 Sept 
3814 3912) *38!4 3912) *38!4 3912] 3814 39 | *3814 3912] 3814 3814 60 $3 preferred A._.....-.-.- 361g Aug 1} 45 May 1)| 35 July| 243 Sept 
*37 90 | *87/2 90 891g 8912] *88 90 | *881g 891o} 88 8&8 30 | Carolina Clinch & Ohio Ry 100} 75igJune 3) 91 Aug 1 77 += Apr! 85l2 July 
*30!2 31 31 = 315g] Blig Bile] 3012 31 Bl = Bla] *30%4, 31 1,800 | Carpenter Steel Co. ---....-.- 5| 22igMay21|; 32%May 9}| 13% Apr) 33 Sept 
3 3 3 3 *3 31g 2% 3 3 3 27, 27%] 1,000 & General Corp..--- 1 2 May 24 3ig Jan 3 24%, July 4 Sept 
541g 5412! 552 5612! 57 57 5512 56 | *53le 56 | *51 5Ale 900 | Case (J I) Co.........--- 100} 3914May23} 75 Jan 4j| 6312 Aug} 9412 Mar 
10712 107!2,%107 10712) 10712 10712] 10712 10712 *10612 10712) *105 10719 110 in oa tt el 100} 100 June 10} 118% Jan 5)| 110 Apr| 12214 Mar 
47 7 47\2 48 485% 4912) 49 497| 4914 4912} 481g 48%: 3,700] Caterpillar Tractor....No par| 4212May15| 5612 Jan 4/| 381g Apr] 6412 Sept 
2914 20%) 29%, 3012] 29% 3034) 291g 30 29 201g) 281g 28%| 7,000} Celanese CorpofAmer.No par| 20 May21| 3512 Apr29|| 135s Apr} 3014 Dee 
118!2 118!g) 1184 LIS'4] 1184 118%] 118% 118%] 118%, 118%) 119 119%, 230 7% prior preferred ....-.. 100} 105!12May 22| 11914Sept 27 84 Apri 100% Aug 
7 7\4 714 74% 714 «=7ile 714 «Tie 7144 7% 67g Zig! 6,700 | Celotex Corp......-..-. No par 5 May2l1| 121g Feb15 7% Aug} 19!g Jan 
547% 55le| 56 567%5| 57 57 57 57 59 59 5712 571s 130 5% preferred.........- 100} 48 Junel5| 72 May 1 721g Mar 
19 #19 19ig 19ig 19 19 181g 1812} 18 18lg] *17ig 181 800 | Central Aguirre Assoc.No par| 17 Augi5) 26% Apr22|| 18!g Apr; 30% Sept |p 
2 21 21g 24) *2lg 24 Zig 24) *21g = Qty 2ig 21g} 1200} Central Foundry Co....-..-- 1 ligMay 15 Jan 3 233 Apr 5\4 Jan 
*111 112 j*111 11212) 11212 11212) #11112 .___]| 11219 11219,4112 ___- 50 | Central Ili Lt 4%% pref..100) 106 June 12) 11414Mar 9)| 10312 Sept) 11312 Aug 
*3lg 353) 4*3lg 35s) *3lg 35g) F318 Bigi *3ig Big) *3ig Ble] ...-.-.- Centra! RR of New Jersey 100 21gMay 18 5% Apr 5 June} 1214 Sept |} 
*5 51g 5 5lg 5 5 Sig Bl 5 5lg 5 5 1,800 | Central Violeta Sugar Co---__- 4 May2i|- 114May 10 3lg Apr] 14% Sept 
*21g 34%! *25g 34) *21g 33g] *2lg 33g) *21g 33g) *2ig Bag] -..._. Century Ribbon Mills. No par 2% Aug 29} 6 Mar 7 31g Apr) 67% Oct 
*88 98 90 90 | *90 98 | *94 98 | *91 98 *0] 98 10 EE ESE: 100} 88 Sept 4) 100 Apri6 8514 June| 96 Sept 
267%, 26%! 27 27!2' 27!2 277%! 2712 2753! 275, 281 27\, 28 4,000 | Cerro de Pasco Copper.No par; 221gMay 24! 41l2¢ Jan 10 32 June} 527% Jan 
453 5 4% 5 4% 51 5 Sig] 53g CSle| 5 53g! 9,400 | Certain-teed Products... --- 1{ 3igMay 22] 8% Febl5f; 5ig Aug, 13 Jan 
237 26 26% 2712] 26 29%] 2812 3314] 31 325,! 295, 31 | 10,180] 6% prior preferred__..-- 100] 15igMay21| 36% Feb15|| 22 Sept] 4712 Jan 
*20 4 21'4' *20% 21 | *20 21 | *20ig 21 | *201g 2019] *20 2019] _..._. | Chain Belt Co_......- No par| 15 May28| 2112May 8]| 18 Sept] 2212 Sept 
#100 102% *100 10212 *100 10214]/*101 10214] 10214 102%4|*101 102% 10 | Cham Pap & Fib Co 6% pf.100| 991gJune 22) 106 May 9|| 98 Apr] 105 Dee 
*2llg 23!g *21!g 234%) *21lg 2343] *22 234g) *21!2 233) *22 | are ae opar| 17!sMay22| 30% Apr 18 17 Aug] 30 Jan 
*12'2 1612 1612 16'2| 1712 172 *16!2 187s} *16le 19 | *16l2 1919 600 | Checker Cab Mfg.........- 5) 10%June10| 2912 Mar 23 653 Apr} 21l2 Oct 
45, 453) “412 4% 4%, 4% 4% 4% 4in 45g 414 414! 3,500 | {Chesapeake Corp. ---. No par 314May 22 47, Apr 3|| 2353 Dec| 2912 Sept 
40% 40!2 40'2 41 40% Allg} 40l2 41 403g 40%] 395, 40 10,100 | Chesapeake & Ohio Ry. ..-- 25| 30lgMay 28} 42%, Jan 8 27 <Apri 4714 Sept 
95% 95%) *94l2 96 96 96 | *947% 96 947, 947g) *9312 97 300 Preferred series A... .-.-. 8414June 17} 971, Jan16|| 85% Oct) 95!2June 
*ilg 1%] *1%4 1%) *1g = 1% lly lig} *lig 1%) *1ig 18% 100 | Chie & East Ill Ry 6% pf.100 7g May 15 21g Jan 3 13, Sept 4 Sept 
1 1 _ 2 ied |) at Wks | | 34 34 7 7g| 1,600 | 3Chic Great West 4% pf..100 4,May 28 21g Jan 24 lly Aug 433 Sept 
*8 9 *8 87s) *814 87%) *Bl4 *8l, 87%) *8 87g} _..... | Chicago Mall Order Co._...- 5 6l2May 21} 121g Jan 4 91g Apr); 14 Oct 
Ig Ig Ig Ig lg = 446 Ig Ig *lg 316 Ig Ig 600 | {Chic Mil St P & Pac..No par ig Feb 28 33 Jan 5 \ Apr 7, Sept 
ws ee ee Ig 1g 1g Ig *ig %e 1,200 $65 preferred ........... 100 lg Feb 28 % Jan 5 12 June 15g Sept 
*10!2 11 10% Alle] Alte Alig} LL%y ALtg] Alig Llig} 101g 11 3,100 | Chicago Pneumat Tool. No par SigMay 15} 14% Jan 8 10 Apr; 20% Jan 
*32 33!l2g] 33!2 3312] 33g 33%) *33 34 | *33 34 330333 800 $3 conv preferred_..No par| 23\4May21| 35% Jan 8|| 305 Aug] 3912 Sept 
#42 46 *41l2 46 *41% 46 *40 46 *40 46 *40 GS & awdses Pr pf ($2.50) cum div No par} 41 May22|; 50 Mar 2 44 Aug] 5014 Nov 
*lg = 46 Ig Ig *lg = B46 *lg 316 *lg 316 *lg 316 100 | ?Chic Rock Isl & Pacific. ..100 igMay 20 33 Jan 9 14 June 7 Sept 
*ie The a oThg tg % = yl 8g Tug] = 8g Tig) «= 00] +9827 % preferred.........-. 00 14 July 23 % Apr 3 1g Aug} 1% Jan 
*416 4] #46 yl #416 14 316 Bag 31616 *Ig 14 300 6 hb tabeonmea 100 4,¢Sept 20 53 Jan 3 lg Aug 15g Sept 
*9 912i *9 810 *8% 10 *9lg 10 *9lg 10 *91g 10 | _..... | Chicago Yellow Cab_..No par} 7%sMay21| 11! Mar 28 71g Apr) 953 Mar 
*11 1llg} Allg Allg} Zillg Allg] *1lle 12 Illg Alte} 11 il 500 | Chickasha Cotton Oil... ~~. 10 9 May21! 16'g Apr 15 10 Apr! 15% Sept 
*214 «2g 21g lz 21g 2igh *214 Zig *214 Qig! *2lg ie ee i bn ot nne No par 15g Aug 28 653 Mar 131g Jan 
*211g 22 | 2212 2314] 23% 2412) 24% 24%! 25 25 | *2012 25 170 | Chile Copper Co........-.- 25| 20 Augi6| 38312 Apr 3|| 25 Apr| 41 Sept 
77 «= 77%] 777%g ~80%] 791g 80l2} 78% 80 78%, 7953} 7714 7812} 37,300} Chrysler Corp............- 5| 6531gMay 28| 9153 Apr 8|| 5353 Apr Oct 
*9% 10 10 10 9% 10 9% 934) *9lg 10 Vig «= 95g} «1,100 | City Iee & Fuel___...- No par Olg Aug 15; 14% Jan 26 9 Apr) 14% May 
86!2 8612) 86l2 8612, 86 86 86 «86 85 85le] 8512 85ie 190 6%% preferred.......- 100} 85 Sept26; 98 Feb 6]; 79 Jan! 97!2June 
“4412 55 | *44le 55 | *44l2 55 | *44le 55 | *44lg 55 | “441g 55 | 2... City gevesting Dasscance 100} 44 Sept 16} 260 Jan30|| 4612Sept) 58 Mar 
*3 3's) *3 3!g) *3 312] *3 31g] *3 Big] *3 er I i a 2 May 15 4ig Apr 26 24 Apr 4%, Oct 
, ose 34 33% S4l4) 3414 341g! 34 34 34 34 33lg 3312} 1,100] Clark eabsaneas nwa No 24 May21|; 40% Apr 18 15 Apr) 3412 Oct |} 
®.... 124 [*.... 124 |*.... 124 |*.... 124 | 124 124] .... .... 30 | CCC & St Louis Ry Go. _.100 124 July 8| 124 July 8|| 140 May| 140 May |/) 
*60 63 63 =«63 "383 65 6: 65 | 65 66 | *65 66 100 5% ---------.100} 56 Junel9} 65 Mar 6|| 68 Feb) 69 Feb 
*112% 11314 *112% 112%) *11255 112%) *112%2 115 | 112% 112t9/*112%_ 114 40 | Clev Ei Ilium $4.50 pt. No par| 108 May 21} 11412 Jan 10)| 106% Sept) 115 Feb 
341g 3412) 35 35 3414 344) 34 34 | *331g 33%) 33%, 34 900 | Ciev Graph Bronze Co (The).1} 26 May21i| 43% Mar 8|]/ 201g Apr} 39 Oct 
*78'4 80 | *78l2 80 % 80 | *80 83 | *80 83 | *80 83 120 | Clev & Pitts RR Co7% gtd.50| 74 May 16} 80 Mar28|| 69 Sept) 78 Mar 
*47\4 wonn| “A714 ....| P4714 ....] P4714 ..-.] 94714 ....] 471g ....] -.-..- Special gtd 4% stock -.._- 50| 465sMay 16) 48 Mar26/| 42 Jan) 4514 May 
2914 29%) 2912 30% 30" 3014} 29% 3 2912 29%) 29 29 | 4,600] Climax Molybdenum..No par| 25igMay22| 4112 Apr 1/| 345;June/ 60!, Jan 
*35l4 35!2' 35 3512) *34l2 35%) 3512 3512] 341g 35 34 34%) 1,100] Cluett Peabody & Co..No par| 25igMay21| 451g Apr 4/|/ 21% Apr 
*137 139 *137 139 | 139 139 | 139 139 |*137 140 |*137 140 30 SE i nenintistceranas 100] 131 May 22| 142 Feb 14j| 125 Sept] 135 Mar 
108 108 | 109% 109%/ 109% 109% *10812 109%) 110 110 | 10912 10912 800 Onpcue Ce (The)...No par| 9912May 21| 131 Mar 30|| 105 Sept) 133 Jan 
*58%, 61 | *58% 61 5853 61 | *58% 61 | *58%, 607%) *59% 61 | ______ te aaa No par| 56 May24| 63 Feb27|| 58 Jan] 6212 Dec 
*1ilg 11%! Li' Ldtg) Llig 11% Ld3g 11%] lig 115g) lig L1te} 4,000 Capen Hibasiics Best Nopar| 10\gMay21| 20 Feb2:|| Illg Apr Dec 
*101!2 102 |*101i2 102 | 102 102 | 10153 10153, *101 10145! 100% 1007 400 ececccccee-NO0 par| 94 June 10) 102 Sept 24//........../.....-.... 
27 828 | 29 29!2' 29 29 | 27% 28 | *27 27%) 26 27 1,800 | Collins & Aikman_...-No por| 161gMay21| 35! Apr 8|| 20% Apr| 3712 Oct 
*109 110 | 109 1095 *109 110 |*109 110 |*109 116 |*109 110 90| 5% conv preferred _____- 100] 108 May 23} 11212 Feb 10); 100 Apr} 11liz Dee 
191, 20 20!g 21!lg 2033 2114' 20% 217%' 20% 21%4' 2012 21 7,800 | Colo Fuel & Iron Corp.No par} 12!2May21! 24 May19|i Ills Apr} 24% Sept 
1% 1%) 1% 7g] Aig 1%] Fg Mfg Ag} tg Dy 110 | Colorado & Southern... . 100; 1 Septi7) 4% Apr 4/| 2% Aug) 8i2 Sept 
214 2l2] 2% = Bla} Zig tg) #23g Dia} =e tg) |My] «1,320] 4% Ist preferred. .....- 100! 1%Sept26| 6% Apr 4/| 3% Sept! 9% Sept 
*i%m 214) 1% Sig) *1% Dlg] 17g Ny 13g Ila lag 1% 50 4% 2d preferred. .__...- 100 13g Sept 26 5 Apr 4 3ig Aug| 8ig Sept 
*1914 192] 1912 20 | 20 20%) 20 20 | 20 20 | 197% 197} 2,900 | Columb Br'd Sys Inccl A.2.50} 16 May21} 26%Mari2|| 14 Apr; 25% Dec 
19% 1912) 19% 20 20 20 20 20 | *20 20%] 19% 20 Ce Gg 16 May21| 26%Mari2}}| 14 Apr) 25% Dee 
Sig 5%} Sa 55] 588 Sls} 5% Mg! «Sg Sg] = Slg «5g 10,200 | Columbia Gas & Elec_.No par| 4%4May22| 7lg Apr 8 5% Apri 9 Feb 
*8012 812 Slie Sills} S81 81 8012 8012) 80 81 *78 805g 8 6% preferred series A... 671gMay 28} 931g Apr 8 7412 Jan| 91 Mar 
*71 75 *71 75 *71 75 *71 75 *71 75 *71 We Odden S% preferred .......... 69 June 3) 79 Jan26 621g Jan| 83 Feb 
80% SOlz) Sly Siu) 82 82%) *80 83 | S2lg S212} 82% 82%) 1,100 | Columbian Carbon vtec No Sar 71 May29| 98% Apr 4|| 73 Apr) 96 Oct} 
5 5 5\g Bly 5. 5 5 5 4! 47s} *412 434) 1,700 | Columbia Pict v t e...No par 31gMay 21 812 Mar 15 61g Dec} 155, Jan 
203% 20%) 20%, 20%) *19% 20%) 19%, 10934) *1912 2034) 193, 19% 500} $2.75 cony preferred_No par| 14%May24| 231g Jan29)| 15!2 Dec} 3012 Mar 
3lig 32 31% 32 3214 3212) 32 32 31% 31%} 3012 31%) 2,000 | Commercial Credit__....-.- 10| 27%June10, 48 Jan 3j| 38% Apr] 57 Jan 
“97 «6999le) 97 97 |.*96 98 | *97 98 98 98 | *95 99 200 4% % conv preferred_...100| 95 June 13} 108ig Feb 21|| 981g Oct) 10953 Aug 
38 8638 37'4 38%] 38 38%! 37!2 37%! 37%, 3712! 361g 36%] 4,900 | Comm’! Invest Trust..No par| 32 Junel0} 56 Apr 8j| 42 Apr) 60 Jan 
*10253 103!2] 10212 10212} 10212 103 |*10253 10512, *10212 10512, #10212 10512 300 $4.25 conv ptser '35.No par| 97 June 4| 113 Mar 6// 103% Sept) 11012 June 
95s 97s 10 10%) 97% 10%) 10 10%) 9% 10 95g 934) 7,300] Commercial Solvents._.No par| 8 May21| 1653 Apr 5 853 Aug] 16 Sept 
Big 61% Aig it] = 6llg 1M lig Aly lig ly lig 114} 10,000 | Commonw'ith & Sou_._No par %May 22 14June 28 lig Dee 21g Feb 
58 58 57% 58 | 5773 5953] 587%§ 58%| S8le 58lo] 57ig 5819} -1,800 $6 preferred series...No par| 42 May21i| 73% Jan 8|| 45% Jan) 72!2 Aug 
3053 3044) 30%; 30%s| 30% 31 30% 31 30% 31 307g 31 | 13,900 | Commonwealth Edison Co..25| 25%June10} 33 Apr 8// 225%; Apr; 32's Dec 
* Bid and asked prices; a0 sales on thisday. {In receivership. « Def. del'very. n New stock. rCachsale #€Ex-div. y Ex-rights. % Called for redemption. 
J _ __— ———— 
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#10115 1 414! 1414 . 914 1 1 83 4014 334 115% 1,000 poten fo gama May 21 ee aero 61lz pt 
14'¢ 14! 8% le 1316 83 0%) 40 15 |*11: 612 '000 | Con inental ts -s2--- 1812 16 May 8 "49 Jan 67!2 Be 
853 1316 1, 8&3 3912 403, 115 1 , *6 633} 1, Cont Ol o' No par 1513 a a 70 3 7, Apr 7 Aug 
"eine ane 40%} 391 40%! 391 el oe ae == ey 4 catinantnl Sees Core. --5 May 28| Olt Jan SI| 160° Sepel 17 Dee 
34 #21 a 391o 6le *115 62 "6 36%) *: - 33,4 5.700 | C tinental > RR 50| 47 ay 28 le Jan 150 5 ly 
2is é 40% 116! 638 #3534 pa 35g g 5,7 Con 1 Steel be 41 M 1} 65lg 8 Se 2ig Ju 
*80le 83 3912 lo, *] 15 6>s 363 le 344 1 1,300 2 ec , series 20 May 2 9 May 3 t 8 an 
7g 39% 5 116 653 36 3 3le 34] 18 2310 . Copperv t. 6% Co. 442 25) 17 r 8 53 Sep 3s. OS 
15” 11612 #113 614 ai] asis 13% ise. iotl 10'be0 : Exch Bank Trust -25 May ve ae S pt Jan 
5 116ls 1 68 35% 3 Bly . 1814 2310} 2: 191 700 co ch Ra ining... 165 21 Apr 16 Se 110 
*115 614 614 361, - 334 1; 187 23le 2: 191g P 70 Corn Ex cts Refi -100 4 May lly 3 Apr Aug 
*6lg 36 37 3% 7%, 18%) | 419 9lg 19% 5634 5953 320 Produ ao ees uly 31 14 Jan 93 3212 
ls i (She le 18% 2415 241o 191g 5g] *5634 “x 3 Corn atmne ovens 12 J 5) 241g 5 Jan 3 Apr 
*35%4 a 35g 187, 18 2 25 - 20 571e 595g *48 5012 2,700 “3 ere 1 3 June 105 Jan 5 2653 Aug 1 le Jan 
3%: 18! 25: 1S pie 4 50 ‘ay Bisa een meneneen ie ne 13 2% Feb oa = — 
lg 18g lg 2415 Mie 20%) 595 *4914 5 5212 ~ 5.700 | Coty -newebern ecomeee: 75 Ju 27; 3 2 1 AD 404 Fe 
18's : 2414 5 1913 97%) 5 4912, *4' 53 5 180 5,700 ae Se. 100 Sept 7% Jan 2014 
Big 23% 195s O12 597%) 4912 46 52l2 5 *175 5 2, einem 1912 22 pr 3 3 Sept 1g Mar 
2314 873! 19 58lo| 591s 50lg 53 75 180 5 5 3.800 Crane Co. ‘erred... e).2 353May 387%, A 26 3 r| 371, Deo 
18%, 1 5Rle - 50 ROY 53 80 |*] = 5lg 1 916 4,900 conv pre t Corp (Th June 11 45 Feb 28 AD 1753 
5819 9%, 50 2 O25 *175 1 | 5 2 2034; 14, 5% Whea -No par 184s, 17 4 Apr Dec 
*56 19 49% = Sf 7—| 5 0 \*1 5lg 916 2 580 of oe par July ly Apr 9 94 
49% Ig 52% 5 18 *5 ; 2 om i 914 Cream rp (Th -No 36 4314 4 Apr Sept 
49 2 | 52ts *17: o | 5g 2114 Rig 98 1,100 ley Co! Beal... par 12 lg May 75 525 
- 52 190 5 a *916 2012 - "98! § 13, Cros! k& _No 01, June Qlig 9 Apr Jan 
52 \*175 x J 5 2115 4 99 9lo 2 900 wn Cor ww. 3 ay 22 14May 2412 96 t 
190 5's 3g 201, oe Sete > aa 458 ) | Cro nv pref No par 12 M 1} 95% 10 June 12 Sep 
*175 5lg 5 By 211 835 99 22 2214 41» 2,406 $2.25 co nts. ... 5 May 2 43',May 311 62 8lg t 
7 é ¥ « « i arra: -—<—- = Aug Sep 
*47s %¢ #916 21% 21 99 | @ 224%, *45g 47, 25'3 26 50 f ex-w Corp... par 75 May 21 734 Sept 2 278 r 13 t 
tes 1915 984 2272 *22 47 26% ae t 0 Pre Zellerbach .-No 25 21; 9 Jan 6 3 AD 93 Sep 
193, 7, 98 993 2278 #459 be 261, 2 | *40lg 10 rown erred _ .100 May 4\4 10 Aug lg Sept 
= oom 29%] 20 1 4% EB -g F Oe- 43 oo] “aoa eal of America. 100) 64 May 24 87sMay 48 = 
9773 977 2253 | 43% 75g 2634 41 | *40ig 3 | *40 15 nae 4 $ ~~ + eadneiacamenenanas 134} 15 Feb 24 9 Aug 28'4 Deo 
22 22% 2 5g Ay 7 275s +40! *39 4 15 ‘ 700 | Crucible Sueel of Am --100 3iz Aug 1} Qltg 22 a Sept 
#22 453 4g 28 | 27 41 : 39 | °30 1512 612 8612 6,700 Preferred... preferred - -10 May 2 17_ Apr 4)| 26 Sept ie Sept 
a 28 oh 401° *40ig 43 a 15% nn 88 3010 30" 2,000 Cuba RR - t. Guger.. 100 by vd 7 29% = * Sts Apr tH Nov 
32612 40'g 40's = | 16 on7 ~ BBtz 30'4 3034 *9312 95 00 | Cuban-Am a a oe tay ¢ “aM rt 3213 Ney 
*40 rer *39 4 16% 8712 Bll 31%, 961. 9612 275 : 1,600 ‘erred 15s Sept i7| 61 red 8 191, Apr 91 Nov 
39 15% 15% Ae 3215 97° (97 - a 7 ‘ )...No par 31 June 25 Lond 14 73% Apr 5512 June 
* 15! 8644 — 32% O61- 97 *3 ove 4 B 4 6618 " te F° is Pub Co (The ~~" No = ttt 21 oo Mar 4 45 —_ 25 — 
86 le Ilo Site 973, a 378} 4t4 2 #67 os! *1 058 243 a) Curt  argareaee se! oe 21% 19 ay 1 35. AD 7 Jun 
31', an 97 "4 37%) *27% 433! 69 0% 1112 243, 2443 12,500 ess nano cero 5 June 60 M 30}; 1 lg Aug 1g Mar 
95le ¢ 3141 *27. o's) 4% 70 69 lltel *16 24 @ 134! 3" ‘700 tao Wrig lian i de 100] 7 Sept 22'4 Apr ps Blg pt} 1712 pt 
*2io 3 4| 1y 44 7 *11%4 s| 24 : 154 51 ST ef... 42 15 ar 7 414 Be 1053 Se 
*21» 1% *68 3 241, 17 4614 », 500 lass A 7% or par May 5'2M 7; 1 r Dee 
4%) 4 70 | *s 11%) © 4 ! 1% 61 46 7%\ 25 Cc 8 Sons -No 1453 21 pr 2 453 AD 112% 
*414 *66le » *11 24 24° 1% Bg 4714 Ip = 34 4/200 | 1 te ahthedes par May 17 A pt Oct 
- 70 | 3 12 | ; 2 178 . 465s 7 71o Cus erred _. -.Ne 3 22 Apr 4 03 «Be 251g 
*66 7 | *11%. 24 24 71, 475s ” «8 14 2712 ee 8 pref Inc. oul May 83g 2) 1 Apr July 
2 24 | 2 1, 47 ~~ otal os 4 ----; $ mmer ---- 13% 22 Apr 1 15% 2712 
*1 11, ] 41, * 2319 1% 1% 48 » be 8 2714 273, *70 80 30 | Cutler-Ha yo * “opens 25 353 May 3} 113% 9 Apr Dee 
“ae hal ig oe) os 4) 71, 27% 70° 80 ae Davega Sto eel On tibehns Taunaee a3] O58 Awe él! 23 7 a7 
1% | a a Ss 37%] 37% 37 “a 4a 20% 21 maa et Oe oer|  intehane 33 28'sMay a oa t 
4819] =7 Rl, 2712 277% #70 J 42 ests 2054 414 """300! Co Ch 4% gf 13%, 10 9 ly Aug 87, Sep 
4712 8 | 77 2712' 271s 80 + 56 21 21 #353 200 J Davison & Lt4 1 June 19% Apr 3}| 12% pt Jap 
‘ %s] 37 37's! 97 Ay oe oe *35— 414] *3 18 200 re tee 2 22 Jan 355 Se 11g 
7 277 - 80 . 56 20%, 2ite #2358 : *17 1 3,2 Dayto  geeprampeer name 1173 May 1] 235, 2 Deo lg Oct 
*26 10 - *70 94 | *42 20%, 2 4\y 23 ] 714 61 6 8 100 A pengremparess 10 ay 2 7, Jan 3 125 2 D 
é 80 2 56 20%, 2 * 35, *1634 8 123, 200 Deere erred ... eens 844M 21; 5% 2 Apr 32% Ja 
*70 56 *42 20!2| 201 44 7 17 6 6 *109 1 13,20 Pret er-Gilbert 100 212May % Jan 8}| 103 Bept lg July 
~~ Pe - ) 20" 414] *35, 18 J 61s 11) 20'2 21 | 800 -Wemm B...-<- 50 1. July 11 1g Jan 18 r| 341, aly 
ae a ie ‘Beal "a etal Bot ih) 125 | pomemontaeas men Hel tte? Hl at see] lk iar 
* > ‘ 917 = Zh5le 7 - 
: 1714 61g Ie 112, 2073 217 2512 2: 17 oa 7,800 Delaw G West oi 121gMay 2| 36%, b 3 lg Aug lg Mar 
*16le 61,4! 6 1111s'*11 214 Ble 251s 74 17% Qle 127. 3'500 KA Nema thaiad * 7, May 2 431, Fe 31 oe at 20 July 
Me 112 "| ite 35 l-a0° a5) aon LR tg aa! 300 | ten "& Raynoids A__No 3 $2 ‘May 21 Of Sen ail 138 T3l Nov 
> 112 , 1? 5 | 295 25 17% 3 134 Ble 3 Detrot Raynol 0 32 M 15] 101g 8 Sept 1313 No 
*111'2 205s + 17's) *17 13% 1k . 378 *1g 4s 700 evoe & ceseonne © 25 4% May 20 = Jan 5|| 66 May 14 Jan 
si 2s 25 ie 1S] “Td ns Bee 889 repeat mast tee ae $l & Se 2 Jan 
; 3%, 41g * Sle 105 1612 { 6% T.Motor td.No 56', 15 eb 29 0 Apr 34 
Gle 1634 134 14 33,4 , 9 7108 uae. ) 29 900 ond T. eLi 100 14May : F 1 Nov 
"3 3% “s 19 * 109 . "17% 281, +4 “Bate a od Dist f with wi ‘No panel a01May 21 24% Jas 10 53 ‘Aug 144% ee 
*3%3 3 *14 14} 108 61 29 | *28! 3812] ¢ "8 1,306 5% pre Co...... ‘0 par May 237 10 Apr coos 
3 1, 109%, + 1614 2814 B8le 8 7 "600 ortex ane 14 22 7gMay 1011, onne 
*! 14} 109%, 4lo 15 29 3812 , Rg ra 1 60K a eee No par 111g May 947s ao Dee 
"108 100% -— > 4 33% oC 85 1710 Hi 7119 Ho 300 Coa Die Casting a ad 33 "Sent R Maa Sept 24 ee i owe! io Jan 
*14 9 | 2 38 | 38 8% 7 = 1714! 73 7: *11 | Doehler ines Ltd... No 133 il Apr 2 6 14 
*2812 26 38 8% >. 171g) *1 lp 73s 1 lg Ill #34 1 800 Dome M a par Sept 12| 30 ar 30 0 Apr 1653 Nov 
37 aE oe “73° 731) tiie a7 ti enn po 19 133 a wey ical poor caorgsans 1444 Jan 21 + A 1s R aos iss pot 
i) 74 1% 1114) : ‘ 912 15 34! 6, at + peverbenaners N 10 an 14 1 
17 ot 4: 11% oa 4 37 o1dts 20 “hen 162 775% sare tine or bite coos wes 18 bane 15 tabs = : a — tt ~ 
x 11's 35 > 0 2 1612 = 76\4 38341 135 , 35g 120,: Dresser een 1 28 ar 11g Be 31% 
*10% 11 35 12) 2 163, 78 3712 138% 33g 4,100 phil, ~---- --100 1gMay 26 M 9)/ 11 Sept 
35 2014 2012) 163g 7612 137!2 33 . 214 )| Du aR Lom 146 22) 1 Jan 1 Apr 85 
*33 ont 2014 3g 7812) 139% 3 3%4 15g 2 50 2200 ae May 18% 8 1 uly Jan 
7, 2014 ye 16 6% 13778 2 3% 2 733 “ & Os. 114 22) 1 ay 3% J 1861, 
"19% 20! 164 | 7 423,/ 37s 3 22 *7 7 400 (ED May 4412M 3 pr Feb 
ca on 9i2 1 a gst! gia Nem eee an Sie gabe] isste 
15% 7614 13 44) 3 221» 753 1014 ay ae oes 100 June 6ig J 2|| 13 pt Oct 
77 141 4 2215 in «(OT ‘ul *10 za 7% pa preferred ist oe. 25% 15 Jap 5542 Be’ 307% 
7614 1e' 138 4! 23 | 75g 1014 Bly .... 8,200 50 t5% me, May 166% 9}/ 1 Apr 73 July 
37!2 3 5) 90%, *7 \% *10 *11: 727, 4 Ligh ---- 3 10 Jan 15% 197% 
= ™" ol) on! os i 7% 10% Si, .... 17214 1 900 m—yt- 4 —. patel June 178 9 lp Bept Oct 
i i ee Ne "HBS i TBS ia ie soa | Boer Ne Me fa te fe a Ses i) ee a 
7% et + 75”! 1721 12412 16 “| 10, Eastern odak coe 22 28 81, 3lg 
"714 *10 "hy 176 lei tote 11081 1 31 900 K o=s 4 May 41% Apr pt Jan 
we ete Ble 17 14 12412 612 11 301s 000 | Eastman Co... seehag 3 Apr 20 lig Se 12% 
*10 *113% 33 17 ’ 1241, 73) *11 1 ; 4} 0 uring -2 May 18% pr Jan 
ps Ig 175% 12412 1p 116% le 3 #334 3,0 ufact peeee 25 1 4 4 A 41lg 
“113 170% i 12415 tae 116% "Tie 31% 133 13419 4 8” E ton Man Stores (The) --=-8 eee $8 Hy 4 A. oe yd 88 gene 
2419 te 117 30% 31%, 4 135 1! i *17012 33 3,: )| Ed ern eeeere 2 15 9le Sept 18% r| 35 § pt 
124% Ht *11612 305, 4 4% 36 136 *170%2 176 | 3212 33 soe | suecerle Boat_.... shares. _- 3 May 21| 3 e Sept 23 2312 AD 812 Be 
*11612 1 953] 297 a a's 138%) 1: Ole 176 3314 337%) *14 +4 4,200 Electric us Ind ow aed Fy ac et sere 2 Ss Apr 42% Nov 
—_ & 7 138a| 136 176 |*1701 et ie sem tail $900 Elee & M wer & Lig No par eae 5s wre Jen 10 A i pt 
4 137% 13 176 33%) 33% So PP a le 7. a oe “lectrie jenrved =.= Ne par 47,June 1% 3 ao See ss gen 
136 175_ 33%, 3: *131e 2 35% 3g 13% 5g 00 | El aeee 72 ay 22 1% Jan 32 4 ar) il Aug 
136 174 3%) 3: 141g 362, 1g 14%) 5g 4,1 $7 jattery...No par 45 13 ig M 137 
175 31g 3 #1319 36 lo} 14%, 34! 5g 00 attery.. par May Apr 2103 r June 
175 3314] 3312 1419 37% 1414 142 1lig | 6 5g} 10,1 $6 B -Neo 26 22) 46 Mar 19 7 ~=AD BOlg 
33', » le} *13l9 Tle 37 14%, ~ 7g P 5l4 361g 365, 3,800 ec Storage ramet 35 May 2; 112 8 Apr 29 «=0AUg 
1412 37!2 4% ae. 51g 3 3214 | El Coal as__. ay 2 Jan 6212 -l 
"30% ian Bate st ees Ste] Si si] 37% 34ts| ze 30 ‘| 1,400 ee jonnson Corp. --,60 MoaMay 21 ae Jan 8 66% Apr by AP 
. 14 *7 5l, a 3812 *3312 < lbig 0 | oe eee 1 ay aD 1% 
14's 1 Md Sle! 3g 39% BAl2 0 30 =, » 6( Endicott © Service.__. 63 M 31; 89 Jan 8 Aug 3 Sep 
#7 ot 385s 34%! 34 30, | 30 8 35 300 | % blie No par 6 May 97 * ug Sept 
5% Soe 34%, 30 © a5 °| 033 4 20 | a Pu oie 6 4 n 4 aa 0 
5% — so 34% 30%| > 35 9% 42 20 | vfs. -- Ay 0 par 84 Mar % Ja 5 pt 1, Sept 
lg 38%! 3512) 0 30% #3, *33 *3¢ 912 )| Engt nv pref ~oe "No oat 15 Jan 17% Be Blg t 
38! If 34 0 3 1 337% - 42 s 16 , 4,506 $5 col erred _. 0 May 1% 3 Apr ly Sep 
14 B4te| 9% 3 1 ] 33%, 42 le *10 Big 200 pref emda 4 15 Jan 11g 6514 r 
34'4 2912) 297% 1 : 3315 : 42 Ble 10812 73 8 2 85% coe ‘0 par May 34, 4 1g Sept Ma 
1g 2912) 5s! B31, 42 12! 10812 8! 75 | 500 --N * 14 Apr 6514 5% n 
2910 % 1 33% 42 8 1091 Bl, 4 75 AS 5 ce Bidg .100) ligMay 153 7 53 Sept 13 Ja 
o seni s3% 42 | *40 08 |*10 Som os oe ny ~~ Nee heen ---"" 100 May 15 rk ~ SY Bie aml Seu ioe 
an wa 108 109! se 83, °76 80" a -.) oe a 2,100 | oe eee erie RE Sus hor OF gt Abe am A 
*39 » *1¢ 83 80 : 83 0 9: 1 16) vat Ist “ryote 73 May 11% 10 Deo 1, 
10912 Rle * 076 83 2 ' #90 ' 2 a 4% pref ner....5| 2% 21 May 53 8 
*108 855 2 oe Qe 84 *90 «92 eo te * lig 400 4%, 24 RR Co.. SEH 6 May 1 34%, m4 2% Apr 43% Jan 
eh a. ake”. oe M6 Mel 1 2 900 Ae. andy: --3] ote ee Se oe aerl Sets Gene 
5 72 8 0 a. *} 2 P Erie -  cami 2012 13 Mar 24 38 
75 | 94 % 6*9 ‘ 1 } 14g Ems eka V ts Co.. rate une 83 Apr lg Aug 
°81 o ' 91% "a ‘12 ne 2 1s *” i | cant i -°-aee —_ vee et Corp. No par 3\,June . 4914 oe 18 4 Apr 3% Deo 
9 *9, : . } a7. 500 | E ff. orp - nD an 
"ohe rr | “2 ee 80 “3m 8 | “oa 6% 4/000 Exchange Co 8% So. No par i7iMay 21 18% Mar 27 20 Deo} 31% bees 
2 jle #3) - ’ y weg] ee aided] Be) 
4 : ‘ 2 It, one 80 ‘Se 4 67s ort) 3034 me “a 555 Fairbanks ey ap 057 ll } 4: ase Jan . rye 7 _ 
*1% . " 3% «4 63 : 5g - 1 i Co --- 85 ; "Big 
% 1M we | een 7l2] 63% sn ly ii | daas Fajardo Sug Tractior 4 4 May 1g Oct 
“6612 “4 ] 4 741 it, 32° | a ois Tis 39 20% 1/200 Federsi rat ade 12% aay 15 1 jan 8 188 sept| 80% Nov 
*33g 7 ee 31'g 1316 : 7 40 aa 191g) 200 & 8m sieanceal 2144Ma: 3 2%, Se 2319 
. ¢ < 33 | Sth 6 iy 19 3%! Min D---- 22 5 Jan 8 ov Dec 
a1” 3i%el 31% 1%, ir + A 12% 1 - ee ee Ne par ‘o - 4 ol iva N 401, 
31%) 31 id Cle AE + + 13% O51 104 | -- 200 | F al-Mog A No par ty 8 = 2 
31 13; 1, Sie 412 914 10%, 13'2 1: *95'4 104 1,2 Feder. otor A.No 15 5 Jan 27% 21's 
#5, Ly 47 | 41 197| 16 Sg (137% lg 104 21 22 1,100 Federal Serv No par 79 June 1} 20 14 6\2 Sept 
3 47 Ig Ally 9% 197 *13%5 *9514 ‘ - 4 ‘ eral Water Stores. ay 2 053 Feb ! D. 
301! —_ ion 20 “13 the *9514 93 22 14% aS "ra — Federated < ro semont ~ 7isMay a1 22's 25 i for ~sdemptio —== 
ion is *13%s = #95 = re 14% “14 3 | 2 ta 800 sar grate ~\er 50 +4 Sept 7 we {Called 
a 137s 51, 1 23 i. 14: < ig « 191 it Dam Ins ° par -righ 
#135 "9514 1 147, : 3 #lo #183, son Ferro Fire N y Ex 
Ee Re - 14 3 , t 19% oe) °""se Phen Co -div. 
"95 11 a i y es oi0'c 10%2 S18 2 fel ome *s (Wm) Sone # Ex 
4 iat, <= 3'4) a 4 19'2 20 *88 nts 14'2 35%, 1 Filene’s 7 Cash sale. 
14% 314 3's a 20% 2012) *87 oe. 1412 = B5le mn eacess New stock. 
a e 7 20 . 2012 *87 +A | 7145, Hs. . *35l2 + *15 delivery. 7 
1 é 5 S De 
*1912 - *36 14% o* oom a” 2012) *15 vership. a Def. 
1 4 - "9 a 
" 14% +, as 3 2012 day. ¢ In recet 
*35% 3612 S141, _20!2 les on this 
K 2012 ces: no $a) 
1 and asked prt 
o 
aan 
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Range Since Jan. 1 
On Basts of 100-Share Lots 


Atghest 











a 


1856 


LOW AND HIGH SALE PRICES—PER 
Saturday 
Sept. 21 | 


Sept. 28, 1940 


Range for Previous 
Year 1939 


Highest 








SH: ARE, NOT PER CENT 
Friday 
Sept. 27 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Thursday 


Monday 
Sept. 26 | 


Tuesday 
Sept. 23 | 


Wednesday | 


Sept. 25 i Lowes 





Sept. 24 





15% 
*92 
*4)] 
16 
32le 
*2112 


43ig 
16 | 
3212 


26% 
1061z|*1 
14 





lllt2 1 

1g 34%, 
40 | 

1167s 

16 

40 
90s * 
1297, *1 
81g 48%, 
12612 12612 1 
*4312, 4612 
A4g 445, 
7\g 7\g 
*107 108 1 
*5 3 


"8 4 
*12\g 1212 
*1001, 103 

om Ig 
"155, 1612! * 

244, 
114] * 
Blig 
2012 
95 
1912 
10412 
12% 
3lg 
38le 
6% 


ad | 


*1 


$ per share $ per share 
*15 


147% 


| 
” 


= 


2212 222 


6% 


26'4 


06 
1414 
94 
*27g 


*26 


32% 
2% 
2%, 

13% 

1912 


10 
34% 
4014 
141s 
"16 


*25 


SSlo 
29 
4844 
26%, 
464, 
4le 
7's 
0612 


"8 
125, 
0014 

716 
155, 
25 
ll 
32 


*20\g 


94, 
19 


15 
a4 
44 
1612 
33 


te 





+9815 
4912 
675 
137 
4 
67s 
16\2 
73 
*18lg 
110 110 
35%4' 35'4 
40%, 40% 
1 5» *] “— 


40. * +26” 
90l2 *88lo 
129%, *129 
497g 49% 
1264,’ 126% 
47 | *46l2 
41, #45, 
7\g *7ig 
107 ,*100 
a Thy 
1312 (18 
103 | 103 
7146 #3 
165g *155, 
26% «8=625% 
llig *11 
3612° 34 
203g *2014 
10 10 
19 *18 
10412 *100 
12%| 12% 
3ig| 3 
37%' 37 
74! 6% 


"15 
93° 
44 
1614 

*32 

*21 

653 6% 

22 


27'1g' 2712 
10612 *106 

144, 1412 
10012, 94 
314 *3 
*27 
33 

24% 


3 
*14'2 


155, 
94 
43 
1653 
33 
23 





108 | 
4 
1319! 
103 
16 
1654! 
2614! 
1119} 
39 
20%, 
10 
191g! *1834 
10412, *100 
12%! 12% 
Big! 3 


37 
67 


3634 
644 


*15\4 
91 
*42 
16 
*3144 
*21 
612 
*21 
2712 
2| 106 
15% 
95le2 

3 

*27 
*33 

by) «= *# 21g 
#23, 
14% 
18% 
#9884 


15%, 
93 


4012 


2 116% *114le 


716 
40 

8914 
1291,' 
493,! 
127l2 
4712 
41>) 


by 
*28 
S834 
129 
487 
127 
*43 
44g 
7 *7 
108 |*100 
a, 5g 
1312 13)2 
104 104 
716 716 
1655] 1614 
2512; 25% 
11%) 11 
4075} 38%, 
20%g' 20! 
10%! 10) 
19%,’ *18 
10412 *100 
124,' *12%, 
3 
37 
67s 


31g 
37 
67s 


*15 
90 
*42 
1512 
*31le 
*21 
*65g 
*20 
*27\2 
|*106 
16%. 151s 
95l2 98 
3 *27g 
30 *27 
3312} 3214 
a% 248 


24,4 
145 5g) *15 
19 18 
100 *Q98l2 
5 
13 
50% 


l5le 
927% 
44 | 
164 
33 
23 
612 
247% 
2712 
106 


” 
*1il4 
*47 

*47g 
*99 

49 

*6% 


1) 

104 

50 
6%,' 


116% *11412 


+ 
*28 


"16 
38 | 
8S 


8834 
129%, 129 
49%, 4812 
127 126%4 
48 *43 
47% 

se) 
108 | 

5g *! 
13%,' 127 
104 |*104 

716) 4 
1614 
2578 
114 


40 
2014 


1612 
2512 
*107, 
3612 
1944 
Vig 

( *18 

2 *100 
ts 


37% 
634 


$3 per share | $ th share | $ per share | $ per share 
15!2) 


90 
43 


157% 


33 
2214 


658 


247% 


10612} 


1 


l 


2812 


1512 
00 
3 
30 
327% 
24% 
234 
15\4 
191, 
00 
5's 


124, 





Shares 


500 
700 
200 
,100 
200 
100 
3,000 
100 
,600 
50 
100 
360 
100 


7 F 


104 


50 
6%% 


Par| $ 
Firestone Tire & yee 


Flintkote Co (The)....No par 
Florence Stove Co No par 
Florsheim Shoe class A. No par 


$7 conv preferred_...No par 
Francisco Sugar Co....No par 
F’k’nSimoné&Co inc 7% ptf.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A__No par 
Gair Co Ine (Robert) 1 
33 erred 


Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Ine__..3 
Gaylord Container Corp... - 


General Foods Corp...No par 
$4.50 pref No par 
Gen Gas & Electric A_._No par 
oon meet anette A. -No par 


Gen Public Service._...No par 
= Railway Signal....No er 
1 


Genera! Telephone Corp. ._..20 
Gen Theatre Eq Corp..No par 


6% preferred 
General Tire & Rubber Co_..5 


102 May 21 


y 
11l!gMay 22 


118 
116 May 22! 


100 June 1 


ligMay 14 
24sJune 11 
101gMay 21 
12 May 21 
97 June 19) 


45'2June 14 

3igMay 21 
94 June 5 
35%,May 25 


4\gMay 15 
113,May 24 
4812 Feb 6 
124,May 23 


261gMay 21 
36 May 22 


1gMay 17 
28 Sept 19 
77% May 21 
May 28 
3714May 28 


3212gJune 10 
3igJune 10 
5ieMay 21 


‘June 6 
9%,June 10 
8612 Jan 15 

agMay 15 
1312 July 23 
20 May 21 
10 July 22 
14 May 21 
16%,May 28 

734May 23 
137gMay 28 
98 Feb 9 
101g May 22 

3 Sept 9 
337, May 21 

41gMay 21 


S ver share 


10514 Mar 27 
653 Apr 22 


197%, Apr 16 
1171, Mar 29 
41 Jan 2 


104 Sept 25 
1%, Apr 2 


er share|$ per share 
2512 Sept 


10512 June 


3712 Sept 
10812 Jan 
29%, Jan 


56%, Oct 
12614 June 
38 Feb 
6% Jan 
10% Jan 
1llig Nov 

1% Sept 
28 Jan 
921g Apr 
5g Jan 


43 May 22 
May 21 
May 21 
May 22 
May 21 
July 16 
May 21 

45 May 21 

121sMay 22 


5812 Sept 25 
19% Jan 4 
4453 Mar 26 
4\g Apr 22 
3\g Apr ll 
90 Sept 19 


58 
1412 
4475 
2 
2\g 
90 
13 
56le 
1612 
$354 
2 
45 
"6 
534 
124% 
9le 
12 
B5'4 
2412 


58le 
14 
42 
*2 
2\g 
*R5 
12\g 
55 
16 
738\s 
*17%s 
#3214 
%16 
54g 
*11l, 
94g 
107s 
343, 
*22l2 
145, 


58 
141g 
*42 
*2 
*2ig 
*85 
127 
561g 
16}, 
*78lg 


5Sle 
14ig *1414 
447, *42 
214! 2 
21,4! 2\g 
89%; *85 
125g 

*56\4 

161g 

*78l5 

1% 

*3214 

' lo 
Sle 
*11lly 
*Ql, 
11% 
3444 
#2212 
14% 
27 
20! 
*13212 
*34 
305 
lly 
*10% 
*17\4 


57 
141g 
4475 
21g 
24 
90 
12% 
55% 
1614 
861, 
24 
5O\g 
16 
5le 
1212 
9le 
12 
334% 
24 
144, 
267 
2012 
134 
50 
30%, 
114 
11 
18 
1% 


5712! 58 
14lg' 141g 
447, *42 
24g 214 
214 2\g 
90 *85 
13 125g 
5614) *56 
16% = 16 Ig 
83 | *78 


5812 $6 erred 
Glidden Co (The) 
4% % conv preferred 


Goebel Brewing Co 

Gold & Stock Telegraph Co 100 

Goodrich Co (B F)....No par 
5% preferred 


year Tire & Rubb.No par 

$5 conv preferred....No par O74 ae 7" 
4lg Feb 

7llg Jan 5 

lt, Jan 30 

91g Apr 10 

14% Jan 4 





24 

40 | *324 

%\6 

554 
1212 

Ply 
1212 
34 
24 
154 


Graham-Paige Motors 
Granby Consol M 8 & P__..5 
Grand Union w div ctfs. No par 

Without div ctfs._...No par 
Granite City Steel_....No par 
Grant (W T) Co 

5% preferred... _ ———_ 
Gt Nor Iron Ore Prop..No par 
Great Northern pref...No par 


Bit 
*114 














8% preferred 100 

Gulf Mobile & Ohio RR No par 

$5 preferred 1014 Sept 23 
ensack 


34, Apr 22 
3 9 





*85 
253 
*9973 
853 
*93 
*15012 
16 ig 
8212 
*12814 
*57 
*108 
*13%%, 
*31% 
7 


33 
*1014 
*10314 
461 
*33 


41g Apr 16 
11314 Jan 29 











1264, Aug 8 
60 June ll 
947gMay 21 
121g July 16 
19 May 21 
$ ‘May 21 
103 May 13 
May 21 
May 22 
8%May 21 
541gMay 22 

103 Aug 24 


*12714 
*57 
*108 
*134% 
3lig 
Tle 
1014 
*103 
4612 
73312 
1314 
59le 
*104 
37 
3312 


12814 
*57 
*108 
*13%, 
*31% 
71g 
oe 














*% Jan 

5% preferred 21gMay 22 
ve 12 May 24 
Hudson Motor Car....No 1 


Hupp Motor Car 








*3 
*18, 
4 par 


12 












































* Bid and asked prices: no sales on this day. {¢ Inreceivership. a@ Def. delivery. m New stock. rf Cash sale. zEx-div. y Ex-rights. ¢ Called for redemption. 
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ian” ate 72612 2 “123 “see 1344 13K 46% 47 6712 68%) 3,000 ey ps yt 10 Rs 28 _ 3 —— al Ste ro 4 Gost 

23%, 21 o's 40 *46)4 . 69 i 2634) . Jones & i 1 1 5 16 
#1233, 13 13'4 Bly 4614 69 126% 1 5,500 | Jo Stove No par May 2 Jan Apr Jan 

3. 43 : 46% 4 8% 70 26 12712 R410] 5, alamazoc tser B 3lg 20 83g 997% 
“44i2 46 | 40 ah Ry eS) Gils Bee A. 1212} = 100 ian city P&L piser B Ni too} 11 ae = eee os “al is dee 
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“44 opts *-— == va *12!2 1% ge J +101” 1084, oe + 26 300 Meneses Pessuamne - arse 10, redemption. 

“seas 12% = 3 157% 15% 10844|*101 ot 25 4 *7 72 400 Meln port Tin Plate. ¥ Called for 
esis pe “108 ; 10844 a 2512 S 713] *71¢ 357s} 35 - 3,400 MeK Ex-div y» Ex-rights. 

Dale -o'*? ~- 2 er. 51 “ Jie x 
toa 24ul  25i— 25%e 57 96 1°35 3571 935 84) 7! sale. ¢ 

( 4%) 25 em: 35 ‘ 8 r Cash 
7 8 35° 35 oy 8h] Ble 8% - % New stock. 
"3453 35 | : Biz 8%] 8% ip. a Det. delivery 

Sig 8% ~ t In receivership. 

° on this day 
no sales 


* Bid and asked price: 






















































































































































































New York Stock Record—Continued—Page 7 Sept. 28, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept.21 | Sept.23 | Sept. 24 Sept. 25 Set.26 | Sept.27 | Week Lowest Highest Lowest Highest 
$ ver share $ per share $% per share | $ per share | $ per share | $ per ‘share | Shares Par| $ ver share | $ per share ‘'$ ver share|$ per share 
4 4g 44, 4% 41g 414 41, 4% 4% 412 414 4%! 5,300 | MeKesson & Robbins, Inc_-.5 ef a. 8 ee aes 
*21lg 21%| 21% 23 | 22% 23%) 22%, 2312) #2312 2414! 2312 24 2,700 $3 series conv pref...Nopar| 1712May 28; 3212 Apr 1)|}_......---|_.-.-...--. 
*7 74| Tig 774 7ig = 74 7% 7%) Tm 7% 714 74} 1,200} MeLellan Stores Co.......- 1 5 May 21 9% Jan 4 65, Aug) 105, Oct 
*100!g 108 | 100i, 1001, *1001g 108 |*100!, 108 |*100's 108 ,*100!, 108 10 6% conv preferred..__-_- 100} 90 May31|\ 107 Apri5|| 88 Jan! 10112 Nov 
"85g 933 «873 8% 8% 87%) °8% igi 83 833' 812 812} 1,000) Mead Corp._......_-- No par| 7\4May28| 145;May 3 6 Aug! 14% 3ept 
*741o 80 | *75 80 | *75 78 | *75 78 7S 38.5 Se: 3S i ucts $6 preferred series A.No par| 64 Feb 5| 85 May 6)| 56 July! 73 Nov 
*66 68 68 68 | *67 68 | *67 68 *67 68 67 67 200 $5.50 pref ser B ww.No par| 53% Feb 6| 82 May 2|| 39% Aug) 63 Nov 
*27!g 27%) 2714 28 2714 2814) 27% 2714; 27 27 27 27 1,900 | Melville Shoe Corp......-.-.- 1} 241leMay 24; 341gMar §& 2814 Dec] 30% Dee 
es Big 4 *3%, 37% 353 37%) 3% 4 35, 37%) 4,900| Mengel Co (The)_........- 1 21gMay 22 61g Jan 5 3 July 65, Jan 
1612 18 1814 1912’ 19 1912} 18% 19 18% 2214) 19% 21 2,790 5% conv ist pref_.......- 50| 1llgMay 22} 26 Feb21 14 Aug! 2812 Jan 
111, 131g] *12 13 121g 121g] *12'g 13 *12 13 *12 13 100 | Merch & M’n Trans Co.Nopar| 10 Augi3| 28\4May 7 11% Sept; 2112 Sept 
*3012 33 3214 3214] 32'g 32's) Bille Bile) *31% 33 3: 33 800 | Mesta Machine Co........- 5| 24 May22; 33 Sept 27 25 Apr) 39% Jan 
77g Bl 814 Bs Big 8% 8% 9 Sig 8%) 753 = 84g! 10,600 | Miami Copper. -...........- 5 614May 21; 12% Apr 10 61g Apr) 167%, Sept 
13 13 13 13ig} 13 131g] *13!g 14 13 13 | 13 13 1,800 | Mid-Continent Petroleum..10| 1lizsMay21| 17%May 9 lllg Apr) 18 Sept 
347%, 354) 35 36 35% 35%| 35 36 34% 34%) *335% 3414) 1,600 | Midland Steel Prod....No par| 23\2zMay21| 40\, Apr 8|| 18%, Apr) 40 Dee 
*117 11812/*117 11712) 1172 11712|*117%4 11812) 117% 117%! 118!2 118l2 40 8% cum Ist pref.....-- 100| 103 May 24) 122 May 9/| 101 Apr| 12012 Nov 
*4510 46 46 461 4612 4612| 4612 4612) 45% 45%! 451, 454) 1,200) Minn-Honeywell Regu.No par| 33\44May21| 54 Apr 8 441, Sept) 8512 Jan 
*105!2 109 |*105!2 109 |[*105!2 109 |*105'2 109 ier -5 109 |*10512 B00 T swedes 4% conv pref series B_..100| 95 June26| 110 Jan 20); 1031, Sept; 114 July 
34 3% 3%, «= B% 3% BBs Big Bs 3% Ble, 3% 3% | 3,900) Minn Moline Power Impt...1 2igMay 15 4%, Apr 24 253 Sept 6%, Jan 
38 39% 42 451s 4512 45le' *4219 45 *41 46 *39 45 700 $6.50 preferred...... No par' 26 May2l' 48 Apr25'' 36 Sept’ 54 Mar 
10 10%, 10 10 10 10 10 10 *91, 10 | 91g 91g! 1,400| Mission Corp....-.......- 10 7igMay 21] 11 Apr 8 8% Aug| 14% Jan 
#5, a 5g 5y #5 a4 *5g 3, on Dy Sg ig 100 | Mo-Kan-Texas RR_._..No par 3gMay 18 1lg Jan 2 Aug 2%, Jan 
Zip 2g) Qin 2% 23, 24, 24g = 25e) #24 234] *24, 2%! 1,900 7% preferred series A... 100 ligMay 22 4%, Jan 3 253 Aug 9% Jan 
*lg 416 *ly 316 *lg 416 *ig 416 #1 16) *\g Pe tMissouri Pacific RR... 100 igJune 27 5s Jan 8 % July 11g Sept 
14 4 456 ‘4 lg 416 Ig 416 1 *lg 46| 3,600 5% conv preferred__..... 100 1, June 21 %g Jan 3 53 Dec 212 Sept 
12%, 13 13 13 | *13 13%] *131g 135s! *13 1312} 13 13 | 500 | Mohawk Carpet Milis....- 20 O1gMay 21; 19% Jan 4 10%g Apr) 21 Oct 
91 91 91 92 92 92%%| O21, 9214} G212 9212} Gile 9212, 3,300! Monsanto Chemical Co....10) 86%,June10) 119 May 2/| 85% Apr] 114% Sept 
*115!2 119 | 119 119 11712 11712} 1181. 11815 *115'2 117!2|*115!2 ._--{ 50 $4 50 preferred.._...No par| 110 May 23! 119 July31|| 110 Sept; 121 May 
#11912 12112) 119%, 176i4|*11912 12112 *11915 12115 *120 12112,*120 12119) 50 Preferred series B...No par| 113!eMay 27! 1211, Jan 30|| 112 Sept; 12212 May 
40% 41% 41:2 427%1 42% 427] 421g 4210] 41 417s} 40!g 41 15,700 | Montg Ward & Co.Inc.No par| 31%May21| 56 Jan 3 401g Apr! 57% Oct 
#34 37l2 *34 3712] *34 38 | *35 3712] *33le 37 | *3312 36 | ..---- Morrell (J) & Co_...-.-. No par| 334May21) 45 Feb 2/| 311g Aug! 47 Sept 
Q41o 2412 241, 24lo] 24lo 24lo] 24%, 25 2514 2514] 242 2434 990 | Morris & Essex__......--- 50} 2ligJune 20} 30% Feb 1/| 2212 Sept! 3714 Mar 
1314 13%) 13% 13%) 134% 1334) 13%, 137%) 13 1312] 131g 13%) 3,100 | Motor Products Corp..No par 87g3May 22; 16 Aprils 9lg Apr) 19 Jan 
1612 16!2 16l2 17 17 17 17 17 17 17 16%, 1673! 2,300] Motor Wheel Corp........- 5| 12 May21| 1853 Apr 4 10 Apr) 17% Oct 
#2014 20% 20% 20%] *20% 21 20:4 2014) *195g 2012] *19!2 2012) 300 | Mueller Brass Co. _.......-.. 1 15 May21) 26% Jan 9 16% Apr) 30 Jan 
*2% «63 | 3 3 3g «3g 314 35g 3%, = 35g 3% 3l2! 5,200) Mullins Mfg Co class B__.-.- 1 23gMay 14 Slg Feb 146 3% Aug 74 Jan 
Bllg 31'2) 332 35 35 354] 35 40%) 38!2 39 38 8638 710 $7 preferred........ No par| 20 May21| 39 Feb28|| 30 Apr| 441l2 Mar 
*11lp 12'g; 12 12 12 12 | *1ltg 117%) *1li2 11%) *11!2 11% 200 | Munsingwear Inc- ~~~ - Ne par 8l4May 22) 15% Mar 20 9 Sept) 14% Sept 
*75 772g *75'2 771g *75'2 7712] T7712 78 | *76 78%) 76le 77 500 | Murphy Co (GC)..... No par| 56 May28; 83 Mar29|| 50 Apr; 701l, Dec 
#110 ..-.:*110 111 |*110 111 {*110 111 110!2 11012; 110!2 110!2 236 5% preferred.......... 100} 97igMay 22; 111 Mari4|}105 Sept! 1ll'lg Nov 
614 65s 6%, 7 6%, Tig 612 6% 612 64% 6'; 6%! 12,500} Murray Corp of America..10 4 May 21 814 Feb * 4 Avg 91g Jan 
944%, 48 | *44% 48 *45 49 *45 49 *47 49 47'4 4714] 100 | Myers (F & E) Bro_...No par; 41 Junel5| 53 Apr 8 4312 Sept; 52 Dee 
5, 5g 514, Bs 5%g Ss «Bile 51, 54g! Sig 55, 5 5!s' 6,000! Nash-Kelvinator Corp.....- 5 3%May 21 7% Febi5 5% Sept 914 Jan 
1419 141e] 15 155s] 14% 15%] 15% 16%] 16 16 15 15 | 750 | Nashv Chatt & St monte 11 June10| 2212 Jan 3 14 Aug! 26% Nov 
20 20%} 20!g 203%,) 20ig 20%) 20 2015} 20 2014} 194, 20!s' 5,600) National Acme Co__.......-. 1312 Jan 13) 21's Apr30 7% Aug| 18% Sept 
Blo Bile Slop 844] ZBlg Ble 8 814 *K1g &4y » Rl, 1,500 | Nat Automotive Fibres Poa 55s July 15 EEE! Peake 
*83, Qic| *9% Die bt) ee 97%, 10 *93g 934) *9%g Qle 800 fe FS ee 10 Oo" Fe | eee Sees 
#101, 10%) *10% 14] 10%, 10%) 105, 103) 105% 1053} 10% 105 1,600) Nat Aviation Corp... .- hook 9 Junel0| 16% Apri5 71g Sept; 15 Nov 
191, 19%] 1914 1919] 1914 1912) I9ig 1912} 1914 194%} 19 19%: 7 600] National hy Se 10} 1%%June 6) 24l2¢ Jan 4 2153 Sept; 2814 Mar 
*16812 17012|*16812 17012] 170 1701g|*16612 170%! 170% 170%)*167 175 , 400| 7% cum pref_.......-. 100] 155 June 11| 170%Sept23|| 147% Oct} 175 Jan 
#1219 14 | *121g 13%) *13 134) 13 13 *125g 1319) *125g 12312 100 | Nat Bond : & Envess Co.No par| 1212Sept20) 19 Apr 1 10% Apr) 17's Nov 
*84 92 *R4 92 *84 92 *84 90 #24 88 #24 OP f wecosn 5% prefseries A____._.. 100' 867Sept 16! 9912 Apr 17 87 Sept; 95!, May 
*l6l2 18 17% 17%) 18 18 *1612 18 *16)2 177%) *16'!2 17%%4 300 | Nat Bond & Share Corp Nopar| 16 June26| 20!¢ Jan 3 7%, Apr) 23% Sept 
12%, 12%} 127% 13%) 13 13%} 13 13! 13 13 *12%, 131g 1,600 | Nat Cash Register._...No par 9%,May 22; 16% Jan 8 1414, Dec! 2614 Jan 
101g 1012} 10% 1C5s/ 105, 105) 101, 105, 10% 10% 10's 10!2 2,100 | National Cylinder Gas Co...1 6 May 21) 13%,Mar 12 z8l4 July}; 16 Sept 
134g 13!2] 13% 135) 131g 134] 131, 134’ 1314 135} 13l2 13!2 7,100] Nat Dairy Producta...No par| 11%June 5) 1853 Apr 17 12% Jan| 18's Aug 
*112 115 |*112 115 |*112 115 |*112 115 | 112 112 |*110% 112 | 10 7% pret class A_....... 100} 1071zJune 13) 1161g Jan 3|| 110 Sept) 11712 Jan 
*111 112%) *11012 1127%%/*11012g 112% |*1101g 112%, *1 1012 112 110!2 110!2 10 7% pref class B........ 100| 107 May 23| 114 Jan 3/| 107 Sept; 114 Mar 
| eS) | 53s) 5 Sig! 2,100] Nat Dept Stores... -... No par} 3 May 28; 612 Apr 8 41g Apr) 8% Oct 
*7 74) *7!g Tig) Tig 71g) FT7ig 714 7% Ti. 7 712 1,500 6% preferred ........... 10 55sMay 23 714 Mar 14 412 Jan 612 Feb 
2i'g Qile| 21% 21%) 21% 22igi 21%, 21%, 21%, 21% 21%, 214% 3,600) Nat Distillers Prod....No par 17 June 10} 267%, Apr 4 201, Sept; 28!2 Jan 
*87, Ole Me D¢ 9% 97%) *9l2 10 *9le 10 *9lo 10 200 | Nat Enam & Stamping No par 7i4June 6| 15% Jan 6 101g Sept; 18% Jan 
8%, «= Bg 812 Bg Sly By 81, 9 S12 RB 81, 84! 7,600 | Nat Gypsum Co. ..........1 5igMay 21} 12% Jan 3 814 Sept; 16% Jan 
*80 85 | *77 85 | *80 85 | *8lle 85 *81le 85 *Bllg 86 | ..--.. $4.50 conv preferred.No par| 66 Junel9}; 96 Jan 31 83 Sept; 106 Mar 
1712 1712] 17% 1812) 1814 187s| I8lg 18% I81g 1814] 17%, 181s! 6,000] National Lead Co_........ 10; 14'gsMay 22; 2212 Apr 9/|, 17% June; 27!2 Jan 
*166 168 '*166 168 '*166 168 |*166 168 *166 168 |'*166 168 ‘'___._- 7% preferred A........- 100'r160 May 29! 173% Jan 31!' 152 Sept) 173’, Aug 
*140 143 | 140 140 |*140 143 | 142 143 \*142 143 |*142 143 140| 6% preferred B_....._. 100} 132 June 19/ 14812 Jan 29|| 132 Oct] 145 Feb 
1912 1912} 10% 21 205, 21 2014 2114’ 201g 20%) 20 2012} 2,400! Nat Mall & St’lCastCo Nopar| 1312May21) 27 Jan 4 144 Apr! 351, Sept 
*37 39 *36%, 3834] 38le 3812] *36 39 | *36 39 *353, 38 100 | National Oil Products Co....4| 36%,Sept 16; 38%,Sept 18))/_......-.-. Le weauiéaae 
734 = 7% 77g «6 77) *75g O88 7% 734\ 753 «7% 75s 75s) 1,300! National Pow & Lt....Ne par 55,May 22 8% Jan 3 6% Apr| 10 Aug 
64 64 GAlg 6612} 67 67 6612 6612} 66!2 66%) 65 65%| 3,500) National Steel Corp.......25| 48 May21l) 73% Jan 3 52 July; 82 Sept 
5% By 6 63g 6 614 6 61g 6 6 5% ~=6«57| 3,000] National Supply (The) Pa__10 4%May 245 9% Jan 4 553 Aug) 151g Jan 
*9 10 10 10 *9lo 10 *Y>, 10 *93, 10 Yio Ga, 600 $2 conv preferred_..._._- 40 8 May23 14%May 3 10 Apr| 20 Jan 
*3312 36 3634 3612] 3612 3612] *3512 37 | #3512 3612] 3512 35le 900| 5% % prior preferred....100| 261,May 24; 43% Apr 3/| 331g July; 5914 Jan 
3612 36%) 3653 3873) 3814 3914) 37%, 3814] 3712 3734] 352 37%] 1,550 6% prior preferred...__- 100} 34 Aug 5| 4312 Apr 4|| 41 50% Apr 
5lg 51g 5ig 51g 5lg 54 5lg 5ig 5 5 5 5 1,900 | National Tea Co...-.. No par 31g Jan 4 853 Apr 2 25s Apr Oct 
*85g = 8 85g Bg 9 i) *85g B34 85g 85g] *R3g 0 Bg 400 | Natomas Co.......... No par 7i4May 21; 10% April 81g Sept; 11% Feb 
9 9 ee ) id Ls 2 4 9 914 9 i) *9 912} 1,400] Nehi Corp............ No oer sO BeptiS, 10teFene $4))......cccccloccecccoce 
*1714 19 | *171g 20 | *1714 197%] *181g 20 | *1714 1910] *18 1912] -..... Neisner Bros Inc........._- 14 May 21) 253,Mari3|| 181g Apr| 2912 June 
*80 as "80 85 | *80 85 | *80 85 | *80 85 | .*80 85 | -.---- 4% % conv serial a eg 72 July 31} 91 Apr29|| 731g Mar) 87!2 Aug 
*43 "43 45 | *42 45 42 2] *42 45 | *42 45 300 Mewousry Co (J p----Me par| 36 May 22) 6531, Apr 6|| 32 Apr| 42 July 
*105l2 sti, *10512 11112 *106) =11112/*106 911112 *106 11112)*106 11112! ---.__ 5% pref series A__...... 100} 100 June 12} 110 Jan 4/| 10514 Sept; 11212 June 
2512 2512) 26 2612| 27 2712) *26i2 271s) *2614 27 2514 2514] 1,200] Newmont Mining Corp_....10) 2012 July 20) 271!2Sept 24//........-.|---------- 
773) 7% 773) (BNg Sig Bly 77g lg *7% = 77 7%, 73%! 3,200) Newport Industries......._. 1 61gMay 24; 1414 Feb 20 81g Apr) 17% Sept 
4114 4212) 4214 43%4/ 42 4319] 431, 4514] 451, 4514] 43 43 2,100| N Y Air Brake____- ---No par| 30\4May 21; 50 Jan 3|| 27 Apr) 62 Sept 
141g 1453} 14% 15%! 145g 151g] 141g 147%] 143, 14%] 1334, 141s] 70,800] New York Central. ____ No par 9\4,May 21| 18% Jan 3/| 11!g Sept}; 231, Sept 
14%, 14%; 15'g 15le' 15 15 15 15%} 1412 14%) 1412 1412! 1,700! N Y Chie & 8t Louls Co...100 8%gMay 21; 214 Jan 4 101g Apr) 2512 Sept 
28% 28%) 29 3053! 30 31 291g 3012} 29 2919] 2753 2812 11,300 | 6% preferred series A__.100} 15 May21| 39 Jan 3 181g Apr| 45% Sept 
2414 26 ' *24% 253%; 25%, 25%! *247, 2514! *2414 2533! *24 25 100! N Y C Omnibus Corp..No par; 2012zMay 21; 331gMar 9|' 30 Apr) 43!2 Feb 
35g 35g} Alp Ag] *41g Alp) #4 453| *353 45 *4 Als 200 | New York Dock....- --No par| 314May 21 81g Apr 22 1% May| 10% Sept 
*6 71g 71g 71g) *7 81g} *7 S 64, 634 6 6 400 5% preferred ....-... No par 4%May 22| 1214 Apr 22 4% July| 1514 Sept 
*107!g 108 |*107!g 108 |*1071g 108 |*1071s 108 |*1071g 108 |*107!g 108 | ----.. N Y & Harlem RR = wee 50} 104 May 21) 1151gMari11/| 106 Nov| 11812 Mar 
7106 = =11714)*106 =11742/*106 =11714)"106 9=11714)*106 117144, *106 11714] ------ 10% non-cum pref._...- 60| 110 Apr 27) 11714 Aug 15/| 119 May! 120 Mar 
*521, 60 | *52%3 60 | *53 60 | *52 60 | *53 57 | *52 60 | ------ N Y Lack & West Ry Co..100| 45 June 6| 56 Feb20|| 47 July| 62 Mar 
\ \y 41g Fag 416 316 14 14 316 416 316 6) 2,300|3N Y N BH & Hartford....100 lg Apr 27 53 Jan 3 % Dee 17, Sept 
“2 12 Ths iF 3g 35 33 716 Tis 716! 3g 1s} 12,800 Conv preferred......... 100 33 Apr 12 2 Jan 4 llg Dec 514 Sept 
7 Ig wl, I 4 M4 14 1 *lg Ig} *1g 14 600 | tN Y Ontario & Western. _100 4:6Sept 20 lg Jan 11 %3May| 1% Sept 
*191g 19%} 19% 21 2Cig 2034) 197% 2013} 197, 203s! 1912 195s! 7,200] N Y Shipbldg Corp part stk..1} 1314, Jan 15) 26%, Apr 22 85g June} 17 Sept 
*291, 3012) *3C 31 | *291g 301g) *29 304) *29 3012' #29 ©2934, _.____ | Noblitt-Sparks Indus Inc....5| 20 May 23| 35% Apr 6j| 31% Dec} 3312 Deo 
21612 21612} 21712 21719] 219 219 |*2171¢ 221 | 21812 220 | 21812 21919! 700 | Norfolk & Western Ry....100) 175 May 22| 2261;May 4/| 168 Jan; 217 Nov 
*110 =110%/*110 11084] 1103, 11219/*1121g ____|*11212 ____|*112te ____| 20 Adjust 4% preferred_...100) 105 May 25) 11314 Mar 27|| 10312 Sept 113. June 
191g 19%) 1912 195s] 18% 193] 187% 19 187g 19 181g 18%! 8,100] North American Co..._---- 10| 145s3May 21) 23% Jan 3|| 1853 Apr; 26% Feb 
| *57 4 =57%) *57 «= 5734) B7ig 71g] 563, 56%) 57 57 | *56le 57% 300| 6% preferred series...._. 50| 471;May 22| 59 Jan 8|| 52% Sept) 59% Aug 
"551g 56 5656 5653 5653) 5612 567%) 5612 5612 5612 567s! 900 5% % pret series__....... 50| 47144May 22} 58 Jan10}} 5012; Sept; 59 Aug 
171g 17%) 17's 18 173g 17%) 17% 1753} 1714 1784! 167 173, 15,100] North Amer Aviation....... 1} 15 May 14} 26% Jan 3|| 12% Apr) 29% Nov 
"90 94 | *90% 94 | *91 943,/ *901p 94%) *91 94% *91 94% _____. Northern Central Ry Co...50| 8412June 5| 901g Feb20)| 82 Jan; 89 Nov 
71g 7g 73g 75 7%3 Tig 74 = Tig 7 Ty 6%, 7 | 11,200] Northern Pacific Ry...... 100 41pMay 15 9% Jan 3 7 June} 14% Jan 
7112 114 |*112!g 114 |*112% 114 |*1127%. 114 114 114 21125, 11253! 400 | North States Pow $5 pf No par| 101 May 24| 114 Sept 26|| 100 Sept 113 Dee 
*35l2 3612) 3612 3612) 36 3612) 361: 3612] *35 37 | *3412 37 | 350] Northwestern Telegraph...50| 27 May 22| 38 Sept 7|| 29 Sept; 40 Oct 
"2% 2%) 2% 2%| 2% 2%! 2% 3 27% 2% *2lg 27% 600 | Norwalk Tire & Rubber No per 2igMay 15) 5g Jan 3 2% Apr; 612 Nov 
28 «628 | 28!2 29 | *30 32 | *29 32 | *28l2 32 | 2812 2812 60| Preferred..............- 251g Aug 13| 421g Jan 12)| 32g Apr) 44% Aug 
*141g 14%' *14lg 143)" 14% 14%! *141g 143! #1419 15 | *14le 147% 100 | Norwich Pharmacal Co..2. bol 14 July 2) 161gMay 29!'.........-|---------- 
*6 64/ Gig 64) 6 gu 6 61s) 6 6i,' 6 61s] 6,300 | Ohio Ol! Co._.......- No par; 5%Junel0; 8%May 7 6 Aug! 10112 Sept 
16%g 161;) 1M, 18 soe 1712} 1653 17 161g 16%! 15% 157%| 3,800] Oliver Farm Equip....No par| 10\4May21| 23% Apr 4/| .4'Sept; 30 Jan 
*10%, 10%) 1012 1012 0%, 103,) 10% 107%| 10%, 103; 10%, 10%) 1,700] Omnibus Corp (The)....... 6 75gsMay 21; 1433Mar 4); 12 Sept; 2012 Mar 
*101 103 |*101 103 101 103 | 10012 101 | *98 101 | *97 101 20 8% preferred A........ 100} 95 May 23| 112 Mar 28/| 10012 Sept; 11312 May 
*31, 38, 31g 31g 35g 35g 33, 3%) *31e ae *3lp 37 400 | Oppenheim Collins....No par| 2igsMay 22 573 Apr 4 4% Aug! 8lg Jan 
15%, 15g} 15%, 1553) 15tg 158%) 15g 15te} 15g 15 14% 15 6,900 | Otis Elevator......... No par| lligJunell| 18% Jan 4 1553 Sept; 27's Jan 
#13612 138 |*13612 138 |*13612 138 138 138 138 138 a 13612 1361 60 6% preferred.........- 100) 1243,June 11) 144 Feb19|| 128 Oct; 14812 July 
9 933 91g 10 953 101g 953 93, 93, Ql 87g 914] 18,5 Otis Steel Co........- No par 7 May21| 12% Jan 3 71g Apr) 16 Sept 
32% 3512} 37 41 411g 428) 401g 411;] 3734 373%4/ 35l2 3712] 7,400| $5.50 conv Ist pref..No par| 21 May 21| 42%Sept24)) 33 July) 55!2 Sept 
I] *25 251s] *25 251g] #25 251] *25 2512 25 2512, 25-25 100 | Outboard Marine & Mfg....5| 19 June 10) 32% Apr 4|| 16'g Apr) 261g Dee 
"48 63 | *48 53 | *50 53 | *50 53 | *50 53 | 5O0lg 50!g 10 | Outlet Co...... ahs No par| 47 May 24) 55 Jan22\| 40!g Jan) 54 Dee 
7. cin <cianee eoeeee’ “.. eeee <- -(ORee ee os ae Ena 100} 115isMay 24) 120 Jani17|| 114% Jan) 120 Dee 
54S sCOS4 55 5533) 52 54 531g 5319} 53 5312' 5lle 52 1,800 | Owens-Illinois Glass Co.12.50} 42 June 10} 64%; Jan 6|| 50 Apr) 70 Jan 
7 71g 7 71g 71g 7g 7 71 7 7 7 7 3,900 | Pacific Amer Fisheries Inc...5| 4%June10| 10's Apr 26 3 Aug) 7'!2 Sept 
2% 31s) 3 Big} 2% 3 2% 23) *2% 3 | 2% 2%! 1,680| Pacific Coast Co.......... 10} 2 May22) 6% Jan 6 2ig Apr; 7% Nov 
12 =13%s} 131g 14%) 13!g 14 1314 131;; 125g 1253! 12 12 980 1st preferred........ No par| 8 May 22} 23% Feb13|| 11%June| 25 Nov 
6's 6% 7 753]  6lo 6%) 6 644; *633 7 | 6le 6le 640 2d preferred........No par| 3%May22| 12!g Jan 4 3% June} 1512 Sept 
710% 111g) *10%2 118) *10%2 113) *10%2 113) *1) 11%,' *11 Teen Pacifie Finance Corp (Cal).10 9leMay 21] 14 Aprils 9% Apr; 12% Mar 
29% 295s/ 29%; 2912] 2953 29%;/ 2953 29% | 297% 30 | z291g 2912} 3,900| Pacific Gas & Electric... .. 25| 25\4May 22| 345, Apri6|| 2712 Apr) 34% Mar 
*391, 401g} 4114 4114) 40 » 401s| *401g 4112) 3914 401g) 39 3912} 1,100] Pacifie Ltg Corp...... No paf| 33 May 22) 50 Jan 3|| 41 Apr) 52 Oct | 
1lig Ills] 11 11%] 11% 11%] 1219 2119] 11% 11% 10 1034| 1.600] Pacifie Mills.......... No par| 8 May21) 16% Jan 4/| 91g Apr) 21'2 Sept 
*120 130 /*120 130 |*120 130 |*121 130 | 12712 12719 #121 12712 10 | Pacific Telep & Teleg..... 100} 115 May 25| 139 Mari2/| 114 Apr) 132 June 
“Een. steeEee - sbiek OE coup Ene cccclPEBN® ccce T1BIM ..20! ceccce 6% preferred.......... 100 144 June 18 154 Jan24|| 128 Sept’ 15612 July 
* Bid and asked prices; no sales on this day. { In receiversuip. a Def. delivery. m New stock. rCashsale 2 Ex-div. y Ex-righis. { Caled for redemption 
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Range for Previous 
Range Stnce =. Year 1939 
of 100-Shar Highest 
STOCKS On Baste Lowen | 
or | sales RK STOCK Hghest 
Volume 151 ARE, NOT PER CENT for me Oh Lowest @ \ls per sharels <s 
IGH SALE PRICES—PER i iow fie ral? ge eee: © oe eee 7" x eo 
ID H . Thur Sept. 2 27gJune Jan 4 
LOW AND jay \ Wednesday t.26 | 3 "4 Corp..-1 sJuly 10| 84 a Deo 
day Sept. 25 = | re | Shares Tin Consol’ ---10) 553 July 15) 4g Mar 11 9% Sept] 197% Sept 
Saturday — 23 Sept. 24 $ per share | $ of -_ 3,000 —— Western Ol en 13 ‘aay 21) 25%, Apr 3 & June one Sept 
i ae Se | aa atl Ste Gis} 900 ond Mater Cos... 0 90 ite + Bas — lg Jan 
$ ver —_ 37, 6le! 613 28,300 | Pack Alrways Corp... 5 6% Jan 2 1 Jan 35 Sept 60 2 b 
$ per share 375 8 S *6lg = Bla 35g ‘000 | Pan Amer & Transp... lgMay 22) lg Apr 5 Sept] 104. Fe 
$s per share 378 378 o% *6lg “4 3le 35g 41 14%, ll, Pan-Amer Petrol lim 1 June 11 45 2 25 92 Dp 141g Jan 
3% 3) 6% = 6%| | *6s 334/35 3% 14% 15%) 14's 8 is0 anhandle Prod & _No par oo bene 13] 202is Jan 4|| 6's Sept 10712 Jan 
*61lo 678 3% 3%, 353 1535 141g 15 71g 773 Z 4 Died 1,000 | P:  ) aa 100} 99 21 853 Apr Sept Jan 
3 Paraffine erred_..... 414May Apr 15 t} 135g 
3%, 3% 1514 15% 15 84 "714 773 5g i¢ 37 200 4% conv pref Inc....-1 May 23 94 6 7% Sep 26 Jan 
15 15 "714 81g] * 71g Ps 5g yg #37 3712! 37 100 2 ount Pictures - “100) 64 10lg on 6 1414 Sept 4% Sept 
“e “a «2 oo *| onvie lon | ea7le 100 *| 100 ol sl oh ieee -10 18 Fe lg Apr Sept 
7, 63g 00 6% erred........ 233 Apr 12 Apri 47 
53 * *38 ©6039 ors 100 | *9712 100 65g «678 *g1-85le 1 6% 2d pref anes 9|| 36 21 Sept 
3838 | *9712 100 | #9712 7 Sit ge | 82” 86 | #8 8%] 2,600 Park & Tilford a tan 3 soe 4 11% Apr 253 Feb 
"On Ol On Tul Or tae “mel we 8 o15” 17%) Pache Deve oOo te bar *paMMer 13|| “ii Aug 13ig July 
2° a5") saat gaal esgis oN ois antl e158” 17%| °15 173] 6,800 Davis & Co. .... 2. 3% Mar a oe Se te 
17% 5 0 | Parke fae ig Mar 4 Dee 11% 
*82 85 835 9 834 171 *15 17\g 2 21g 341g] 2,00 ker Rust Proo’ No par 121g 3 t5l4 91e Deo 
4 00 | Parker porta’n. O%sMay 1 Apr| 5912 
is” tel *e i °S 2  - 33% 344) 3 20 | 13 elee Trans anek 1 5|| 48 94% Aug 
7! 7, 173 378 20 ... | Parm gala Jap z 
is ee * o33° 33%| agit fs ae i, © “hla Ol 108 Patino Mines & biter prises 10 O6isMay si mw res oe Sane 
33-3312) 1912 20 20 1 "7g lg 95g «978 > . 714] 3,200 Penick & Ford........ No par 4lg Jan 21g Aug Mar 
*191g 1912 “7g lig) ¥7g 10! 95g «9 : Tig 50 600 > y (J C) Co...... 10 4 Febl17 171g Aug| 33 i 
~ 14 10%) 9% * Tg 7% 50 49% 91%, 3,900 & Coke Corp...- 2712 Sept 26 1% Sept; 17 ar 
O12} 10%, Zig 7% 51 | 50 % Q1lg enn Coal ....No0 par 1 124 M 
ie re | gh i ae “Bal *2) 2 100 Nant ie per 131 May 18]| 12002 June] 124, Mar 
ig! ' gi 71% 1 ‘ $7 co chee] "ab dos] "ah ones Bh, Bes 
50's soe 901s ‘a =" 214 3. 3 275 on os 26% = Penn ny Cem Wo ser HS oa 9 — py , 
2% *2 ml waste satel ast asl get — oe ansyivenia Rit-s222- 5 Jan 2 May ‘ 
¥ a "Te Mil 3° 1 ik Wiel (ike ¥2_ | 85.600) Pennayivania fw be ie aoe) ae eons 
"211g 228% *1lig 11% 4 "337, Baa] “232i, Bar, , 19%} 1,3 pleseGL& Co... .100 1314 9|| 21 pr 40 Sept 
4 11% *11% -1°120 4... 1g 22% 94] *19lg 900 | Peo tern Ry Co... 393, Apr lg Sept t 
"gale Hale | A ied Goes ars Ae] Sel 2 Soe 
21% = io 197 — Ht *34lp ™ *2 3 mJ 91s = im maser * = 4 6% yo Rie Mar 
20 2 341g 34le 4 3 *2 *9 10% 4 Sle 30} 5% preferred....... No par eb 2 5% 4712 Sep’ 
Ss sia 31 & 10 | *9% 108% 341g 35 | 3 Th oo aera a 101g Fi 2|| 281g Apr 48% Aug 
*2 3 1 912} *9l4 35%, 36 22 23 21 Bh] ceccvs leum Corp of No par 401g Jan 11|} 36 Apr 91 Aug 
a de) 3514 36 24%) 22. 1 | °19% 31. 1,400 | Petro! wing Co... 25 47 Jan Jan 3 
S4iz 34is] 35, 2ate| 24° 25% “ii% 21 ‘| vom 21 Te 7s} "900 Phelps: Dodge Corp-------- 60| 20, Se aiar il) vty duly] “1% Mar 
o. She 2 ot *19% 21 "7 = Zig| 6% 1 ste osel 17 See eet phia Co 6% yy 70 June osMar 1 74 Sept 10312 — 
10% 21 "76% 7 oe ia] 33% 34% 44% 45 | 1,100 Pree preferred = 225-76 bar 68 “May 21 Taare ai) 3% July 35 July 
7 ° *7? . lg 347 1 8 100 7 Pp Apr 
"Ts Ue, ast 33% a? a wi5is ssl 85 35:1 °75 $6. 3,000 Philip Morris @ rris & Co — 31gMay 18 40," Mar = 31% Apr me aad 
7 32% 45 SS ‘ 2,900 Corp...- 41% Jan 8 
a ee “et at ost or sett an “Sie sats] 800 A ee a Fer 3\| 36 Sun] abi Sa 
*75 90 516 "16 7 8612 4 4 . 38 ips Petrol oo-- 66 OF 23 Apr Sept 
43] 8612 8 4 4 35 | *32 5,800 } Pillh — 73 Apr 26 1 Mar] 61 
87 8733 #27, 4% 35 35lzg 36 ° nix Hosiery. al 287s 20 35% eec+ ee 
514 86!2 41 3% *34 38 1, 36 coon | FRR Beeman gee + Peetece: Mee 
eda fa ad: Ramer eo pee bate Fee a4 et ec Hi oh 
#32 3637! om ee Pe. 1; 24is| ...... Co of Italy 1 +May 22) 7 4 3 Sel eae 
35'2 36 - Big) *2% 312 "39 4412] *3 2412) *23% 24 250 | Pirelli & St L RRCo.... ae = 27% Jan 4 Mar Sept 
. 2% 3l2 4415 2] #04 52. 52 Pitt CC of Pa__ 16 May Apr 4 Apr| 95 
on” ak"l oss S5it| ons% sit] ons 52°| *51lg 52 135 | -.---- ahr: 7g — \-— hanohemree AiiMay 22| 80" Abr 4l| 60 Ape) 08. Bev 
£237 351] 24 26%3| +28 a6 fe-23 198, j*- 22 185, |*- 25%) 1100 x pre No Bar| ,suMay 23] 80" Ab 1-158“ Bevel "175~ ha 
‘ o2 - & “SBle 5 2 2| *23 100 | Pit erred... 154 6 May 7, Aug 
"51 52 || aE Pewne SUS one one ow tl ee TL Se nL Oks Ge fae June 10| 17 4% 1612 Sept 
135 |*-..- 51 5% 66 251g 252 oo on* on | Wayne & C Ry 100) 167 15 gan 6'3 Apr lg Oct 
co Se as] ont sty 719] 7ig ‘7075 eee oe 412May Jan 4 Apr) 4812 
4 oats] 24% 26°] 2518 714, 97 “1 *70° 75 | *7 -| ------ guar pref No par 15} 11 3|| 22 251g Oct 
54g 7% Bolt..... 5 May 512Sept 2 lp Aug 2 
24 24l2 6% «= 7g 7 75 |*70 75 a + i7s 100 | Pitts Screw & _No par 1614May 22| 4 ae t25|| 12%, e| 40l, Sept 
6% 6% *7] 75 *70 *154 coe *175 178 |*17 1 6le 3,100 rs Steel veo .-100 10 “May 21 31 D 24 18 Jun 203, Sept 
ans a a| tao Sept Sept 
*70 75 *154 ___.|"154 *175 178 6le Gls 6l2 85s} 4,300 pref class B _.100 ay 21| 5712 8 6 19 
5 178 634 2 814 1,020] 7% f class A...... 00} 19 May 16%4 Apr 42 Aug t 
*i7ats 176 |*175 i76a\*175, onl se onl sy 9 "35 a7u| 2080) ba ore Ve i00] 7 Bay al iar ia|| 1s Apr| | 2% Sep 
"1744 176 614 653) 653 9%) 8% 914 391g 3912 5 274] 2,98 54% Ist ser co Va_...100 lle July 3) 151 > haar 12 8 t| 24 Sept 
6g Gilg 8% 9% ol 435s} 391g 401» 271, 29 rm 54 690 Pittsburgh & West 7% ptloo| 15 Fo Feb 14 14 Feb 9|| 1715 Sep 17 Sept 
81g Bg 4 451s 40%4 2973| 2812 31 54 56 tt 12%} 3,090 Pit Youngs Asht Ry “No par 15 .May 28| 22% Jan 6 612 Apr 167, Sept 
2212 25 | 25% 30%) sis rain] ise idlel 1% 13% ites Ronse ee SD pe aaonnnre a 7] 12% Jan 13| 168 wea 2 Sen) “Gn dab 
20° 61 | 62° 56 i." its a Seg wm Soe 600 | Plymouth Ol Se No par| BisMay 2i| 12% Feb 27 ~~ on aoas 
ol 12%) 12 154... *% 1 lt’ y Mebeg | 1 0 oar eMay 20 24 Feb27l| Me Aug, 2 is Bee 
‘ s ome *  * ae lg uly 5 -<o- 16 2 
a le? “hy ir st i. 2 ion” a sO xe ann reb & Atte ow 4 er ee — 16% Sept 
5 — . 7 16 163, 16% % 16 *14 1 4,200 | Poo o-Am Tob 534 Sep 47% Jan lg Sept 
*154 "6 o” a 16% 16% oigse 16 a To) 74 ib 300 whey ine me get _ie = 612May HY ia Jan : te Apr| 49 Sept 
ous” an | cia on “ise 16 i Clem ‘« me 6 5.908 Postel Fee Car Co Bt.--- of hier St ean per 119% Feb 
*13 5 712 8 1s ae" Fag 61, 614 a 105s} 20,306 2 eS a ‘June 5} 7 2)| 112 41% Aug 
7% 7s 12g 7! Fg ig! 6 6% 107%} 1014 lt 300 % conv 2d pref...... 53 22) 11812 Jan 8|| 31's Apr 114% Aug 
13g 1216 : 613 Gig 0% lly] 10% Qo} Illy 1 ‘ 500 5% co Gamble..... 700 11212May 0| 431, Apr 101lz Sept lg Aug 
| 6% 6% 11%! 10% *1114 12:2 32 32 0 & f Feb 1 20). 307,June 1 5le Jan 11 Sept} 1281, 
- or at ial cue is ; Se Bd oe stttl Gale Gate 3,00 om ot Ger of DS 3 -No par May 21| 11513 Apr 20)| 112 143. Aug 
10% 10% *1l1g 12 | *10% 3512) 3512 3512 64 6412] 6312 117 70 Pub Serv Corp of -_No par ae May 22 128 Mar 29/| 129 al 166 June 
“aa one) ae” oe 3512 + PR a a atte atl 4.700 a n> Neen eT ped 6] 145 2\| 147 Sep 117% Deo 
‘ 337 35 | 34'g 348 79 ie A ~— gene 126 Jun 65 Apr 1 Sept rf 
3312 3312 635g 637s 63 116 *115 116 341g 35 4 5g 1085, 56 6% preferred ecoce 1 143 May 22) 1 Jan 4 11 41%, Sep 
C3% 63% 116% 116%) 116 ee osama taarloien weal aan” ite = iP ea iowseocnesd gt #2213 Aug 11% Sept 
; 163 ' | a Aug 
va aate Bale] Bate BN Osis 108% #10814 iere|si22 124 140 140 7001 84 pref Hees eel ieenaes 31 titeatay oll Ole t} 90! Mar 
3414 341 10814 10814 #1081, 123 , 12219 12215 *138 143 p74 157 90 Pub Ser El & Gas ..No par 7 May2l| 11 aay 3|| 70 Sep 8lig Jan 
#10712 108i2 a A "ten tee | ie? aaT 117s ‘ari og bos | Poe --No par} 47 May 31 pad 3|/ 63% Aug 181g July 
*121 123 139 139 +*13712 15912 158 158 *115 119%, gt. 21 | 14,800 | Oe OS Seeeeasonnn 73%May 28| 89 Feb 9|| 10% A 16 Nov 
*136 140 "157 15912 *157 11914 *115 119%, 214g 215, a? 74 7,800 WiPceses rite) o's 5 155 Feb 3 ll _ 81g Jan 
15712 15712 °115 119 4 “115 22 | 2ile 215, 7 Tie M4 8 89 200 5% conv > ene ‘0 par Ste Sept 19 15t3 Apr 3 5 ug 8514 June 
wate 201] 20% 318 "7a Tel Ta Th "jo 70:| « (98te FBte| 1,000 a aeean Kel Geen. te weer Tel ob Aue is 63, Ape| 67% Jan 
201g 2012 7% Tie 758 91 | *88 91 79 «79 Hs ¢ 11 900 Quaker State Oil er...No par 90 Apri5| 90 Apr 8|| 63% Apr Pee imo 
87° gos] of 91°] #87 Tit! fit sacl ents cite 1 s 102} 100 es ae oe et 6 eel cumpocosies 
— 4 Se 78t2] 78t2 cat cue ial uae | 488 ait] 20,600 5 preferred peed -No par 2% Aug 24) 3 July 9l\----------! ~ 231g Sept 
8 78 % lig} 11% *10ig 1012 4g 4%) 458 i sinthaai conv Ist oe peta 19] 361g 16% Apr Dee 
elite _ clon iors! *10%6 St 4% 47s 0733 bs = ry 1008 | ecco seae ea 23 As H 6% June oot Des 
*9l2 2 434 5 4 o| 973% .... *57 591g +93 212} 2,3 } 6% conv No par May 21} 207% 4 1214 June 22% Sep 
4%, «4% *73% -...| *73% “eat 58 59 21 2lo 2% 34 700 | Manhattan. --1| 181g 28| 37!,;May 8 10144 Apr 8% Oct 
«| #738, 7% 582 58 Qt» 2 34 | Raybestos ecoceces 24 May Tig Apr % Sept| 2 
a & 57 * so 2s | 2s 35 35 1914 = SEE, SR cacasects --- 7gsMay 28) 17\3 10}| 20% 27 Sept 
*57 > 23g 25g : 3512 *34% 36 *18% 1912] 19% 6 1,900 nar preferred _ - -.- cabaibad gm 8} aes = 3}; 16 July 514 Sep 
2 2%8 3512) 35le 1g 1919] *18% 16 1 300 $ Company..... a 193, 253 Dec Mar 
*34 35% a 18i2) 19 17g ion 17 ate sete 29 2 2,500 | 4% int pretereed.......... Mane ail 6 “i Feb , 40 yom 1614 Oct 
oie, 171 ane ivi 30 | #29 1412 1412 24 1 % 74May 23 12 lu No 
7 23 00 2475 13 Jan 61g Apr Sept 
*1612 17 2912 29ig| *28 15 14%, 14% *23 «224 | *2 lg 201g 4 100 J Jan 9 141, 
29% 2 14ie] 14% Site] 920” 31 | oot cote nals 100 erred pret..100 Se Ste Deel ive Jan 
“13te 24%| 923i, 243, “20 21%] #20. 7o%| "2° 2 201, 200 150 Ti 8 aug 5 lols Jan 3 60” Decl 756i Mar 
com aim] 2its site ctl ose antl os oe *655 9 ee ee 6 May 22 Apr 8 Apr| 75 
*197%3 21% *13 255 a 2814| *2612 5 *7 9 7 73% 490 sn node A emma 374,June 7| 57% Jan 5 60. july 2% Nov 
*1% 2 #2612 283 "26is 81> *3 912 *7 7% * tl amiss od Oe z May 28 69 Apr 4 i, Apr 281g Sept 
*2612 2812 8 Sis] 8% 7%| *7 7% °3 8%) °8 812} 4,000 Preferred with RRCo..1 1 May 15 3 Jan 3|| 12% Apr| 95% Dec 
*7 . 71 712 : 0 *8 Hn 83 85g oe 55\4 100 as ow 14 May21| 23 . Sept 19|| 43 89% Oct 
712 4 *3 1 * : 83, é *53lo § yy PAO Se R ¥ 6 @ccce 4 1] 105% 42 Apr Jan 
% tl te tal ts he ae i Repevile Stee Corg---W par ewe BA july] 4016 Jan 
81g Ble 53 «453 | *53 4 1*60 65 lig Il 1712} 44,400 6% conv pref ‘ser A_ 100 714May 21 Apr 9|| 2lig 84 Sep 
53 *61 6 lig lg 17 o| 3.080 nv prior pref ar ‘ 3014 Apr 63 Aug Sept 
“5012 66 be eee gis isis] 17% aie] 104” 105% “a1, Baie 1.500 Revere Copper & onal 70 *june 26 oF tg ane 34 Te Sus lat dam 
Ll: . 181g « “ 10414 , 82!2 5 SS) eee ad < 67145 8 ; 
17% 18" 10312 10413| 103% "3ou| 84% “86 12 12% 22° 37°] 1.400 7% preferred; --------ig *BsMay 21 16% Feb .- 1 Se tie oe 
5 S 'B5le . 21; 2419) *2% : 160 preferred -..... par 9614 Apr lg Apr Jan 
104 105 85l2 85ls 85% 123) 12 12 2412 241s eg8le OS 60] ba% CGo.._No 57s Mar 28 ail big ‘| 45 
wae Gael Gi” ist 261, 2611 26 Odie] #0315 95 *60 65 300 | Reynolds sepa! new =--10 “GikMay 2i| tiieMeg *| $2 uy] 68 Jan 
3° 23° 23 2612] 261s 937%] 931g 942 TS atel 11% iim! 3,800 Ay 4 ~menneeene fib asl Ss Jumsizil 62 July 104 Jan 
23 . 5 | *90 9: 67 91 114 ae oa oe ee 32 June June Apr 
3595 65 66% 12° 124! Ite 12 “32 90° | *82 "9t2| 1.300 Reynolds (3) Tob éiass B- 10 4 jan aii oe may| azis Gept 
. 65 2%! 1: ‘ ) Sis 35%] 6.300 | Reynolds (J) Tob class B- r s 72 10 Sep Jan 
*58 , 121g 12% 90 | *82 *9lo 9% ly 35%] 5.86 Common. ..No pa’ 4%May 22 Feb 27 t| 34 
lille 12 : 88 | *83 tg] 9% «= 9%] #912 3615] 35's 35 130 field Ol! Corp... No par Aug 8| 12 2 eS SS 
80 0 10lg 53, 36 35% *52 55 700 | Rieh tal Mfg_...- 314 Aug 13546008 23||-.-----ne-|-2neoe=ne= 
*81 8&7 10 10%) 1 14 357%| 35% *52 =«BS rf Sig} 3,7 0 | Ritter Den Copper Mines. 1ligMay 28 S808 231) -------0-0)-eoeer . 
35° 35%] 35% 351 a’ gl oe ul Ble sel can, bt aaa deny ay peal s7gGent 191 4B Bent 201 22a A oe 
aa 3 ; 2 1 9| 48 lg Sept 
35 35's 62 5A | $52 84) Sis Bl, *415 5% % 4 1,00 Ruberoid Co Steel Corp. 714 Sept 19 Fed 9 A a9!2 
‘ : 5 5% 1 3% 64 1,500 Iron & | jo par, 47% 15] 18 274 Apr 7 Sept 
#52 54 Sig 8lg * 57% *5 t 4 4\5 153 16 0} Rustless referred. No p lgMay Jan 3 1g June 4s Jen 
814 8l4 51g By - Ais] 4% =e 1512 16% 3. 134] 2/80 $2 50 conv 1% pret......100 26 June 10 Jan 2 . Aug; 2 pt 
*41o 514 4% 414 *41g 16" * 155 oe 1344 13!s 13 rp Seto eee ee 2 — lg Apr 19 % Jan 3 3g May 6 Se 
“15% 10%] 15% 15%] 16° 16 49s 48] Aas 48 | 243 2s] 4.00 | Be Jon Lam 10 "Tan 30) § May 10|| 1% May sy Nov 
a4 31 o = - > *34 Ig , yg > epenene cone ay A 
13% 13% onatt 48 | *45%4 48. #34 eis] 35t2 36 7. hea 1 800 t thwestern....100 4 Jen 9 os baw ia a jen} 109 an 
"4514 48l2 3 oo one Su) 35 636 lz Se... 4) 4.6 St Louis a eoreees- May 21 lg Mar 28 Apr| 23 
*1g 1 354) 35 3 , 2g 16 ‘ 14 oe oe t -- No — 34 ay 21] 11ll, 26|| 10% 
S3ig 34 | Sis 354) 35 > er 3 4 “3 a feway. Stores-------Né ty aoe sil Sit Ar 
1 a 1 *416 4 y . 4312} 1,600 | Saf erred ......-.- 2 
#216 ‘ es 1, ‘ 4 *3 *4 ~-- ‘ 4312 no, 5% Corp..-.No pa 
; 3 oe >| *42 570 Sor 
+3! ‘| #3 sae, “dual an ee 107" ee, ee 6 cee a a 
- ore 43, 44] 43% 107 | 108%» 107 "2044 204) 27% 28% ied for redemption. 
44 44 7 107 10612 -# 2912 29%, hts. Cal 
*107 107% 0% 30%| 29% 30% 2Ex-div. y Ex-right 
29% 30 New stock. ¢ Cash sale 
a Ne 
a Det delivery 
t In reeetversnip. 


ed prices; uo sales on this day. 
* Bid and ask 
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LOW AND HIGH SALE PRICES—-PER SHARE, NOT PER CENT 





Saturday 
sent. 


21 Sept 


Monday 
. 23 





3% per share 


*10l4 
78% 
#1, 
*2l 
41% 
*113 
*107\2 
“16 
Om 
*1212 
*llo 
82!4 
10%, 


*10912 
14le 
*7 74 

*17 
87g 
*1 12 

*12\4 

*19le 

*135 
27% 
+] 
125% 
20!2 

*29 
1% 


1012 
78% 
#16 


10's 
*77%4 
25 25g 
41%) *41 
113)2)*113 
109 *107\e 
he 
127% 
15g 
S3\4 
10}2 
lll, 
* 34 
*S\4 
*43 
5le 
5644 
Ss 
*104% 











8% ver share 


5le 

36% 
9 

105!2' 1 
43, 
194, 








69 

19%, 
41% 
33le 


* 
7 


* 





Tuesday | 


04 


| *607 


iv 
Allg 
34 
56 
7s 
57 
324% 
Ol, 


*107\2 


*#\ 19 
4 
14'4 
17'4 
18 


2444 


345g 
34% 


67 


654 
#44, 
Sle 


7% 


*49 
2) *122%4 
8 


1712 
14 
1314 


*2412 


#43, 
19le 
18l2 
71s 
6'4 
*41o 
3318 
*3\4 
7's 
367s 
dig 
33 
6 


8l2 


*3 

34 
4lg 

30 


Sept. 24 


$ per share ; 


20! 
150 * 
27'4 
Yorn 
13!e 

2212 
4lo 
7 ‘| 
die 
69 
19 
4lle 
34 
56 le 
734) 
58 
3254 
6%, 
110 











Wednesday 
Sept. 25 | 

$ per share 
1O0\g 


a 


20 
44 
2712 
Ul, 
131g 
Zi, 


17 
* tl, 
*607s 
19 
41 
33 
*HHle 
Tle 
5812 
317%, 
614 


Thursday 
Sept. 26 


$ per share 
10% 101, 10%, 


7Vle ‘3 iYle 


- = & 


te 


4 OY ON GS me ee So me GS 


131g 
21 
3444 
1% 
5 
69 
19 
4l1lg 
3314 
56 le 
75 
5B le 
3214 
6 
1091» 
15g 


*6H07% 
*184, 
4044 
32% 
*55l4 
712 
5Blo 
314, 
614 
*107\2 
* 1 lo 
344 
*1419 
17 
17% 
245, 
345g 
34 
66 
634 
4le 
8g 
Tle 
4912 
*123 
s 
1714 
lly 
*12%, 








Sales 
for 
the 

Week 


Friday 
Sept. 27 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100-Share Low 


Sept. 28, 1940 


Range for Previous 


Year 19 


3y 





Lowest 


Highest 


Lowest 


Highest 





$ per share | Shares 
2,900 
500 
000 
2,000 
200 
120 
20 
200 
300 
500 
700 
,200 
400 
2,300 
100 

, 100 








2.300 
60 
5,100 
300 
3,400 
5,200 
800 
100 
900 
I¢ 
30 
800 
100 
400 
27,400 
700 
600 
1,600 


1,500 
15,300 
13,100 
16,600 

900 
1,700 
300 
*607, 68 ine 
184, 
4058 
32% 


400 
6,200 
1,900 

60 
4,800 
100 
4,200 
9,600 
800 
1,500 
100 
700 


*483, 
1224, 
8 
17 
*1ly 
1214 
#244, 
*4ig 
191s 
18 
644 
6 
*415 








54% preferred 
tSchulte Retall Stores 
8% 


4 preferred No par 
tSeaboard Air Line....No par 
4-2% preferred__......100 
Seaboard Ol] Co of Del_No par 
Seagrave Corp No par 
Sears Roebuck & Co_..No par 
Serve! Inc 
Sbaron Steel Corp No par 
$5 conv preferred__..No par 
Sharpe & Dohme No par 
$3.50 conv pref ser A_No par 
Shattuck (Frank G)_..No par 
Sheaffer (W A) Pen Co_No par 
Shell Union Oil 
54% conv preferred_.100 
Silver King Coalition Mines. _5 


0 
Simonds Saw & Steel__.No par 
Skelly Oll Co 15 
Sloss Sheffield Steel & Iron. 100 
$6 preferred 
Smith (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp_..No par 
Socony Vacuum Oil Co Inc_15 
South Am Gold & Platinum..1 
S’eastern Greyhound Lines__5 
So Porto Rico Sugar_..No par 
8% preferred ---100 
Southern Calif Edison... ...25 
Southern Pacific Co...No par 
Southern Ry 
100 
00 


Mobile & Ohio stk tr ctfs 1 
Fparks Withington....No par 
Spear & Co 

$5.50 preferred No par 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vte 
Spicer Mig 

$3 conv pref A 
Spiegel Inc 

Conv $4.50 pref 

_ ?} I essen 

No par 
Standard Gas & El Co_No par 
$4 preferred 





arner 
Stokely Bros & Co Inc 
Stone & Webster 


Superheater Co (The)..No par 
Superior Otl Corp. 


3 per share 
712May 21 
645g July 2 
lg Apr 22 
214May 21 
34 May 14 
107izgJune 25 
101\4June 24 
Ig May 16 
3g May 18 
1l May 21 
112 Sept 26 
6114May 21 
8i4June 10 
812May 21 
514 Aug 1 
3 May 21 
4012 Aug 16 
4%,May 21 
34 May 29 
753June 6 
95igJune 14 
353May 22 
1212May 23 
15gMay 31 
173gMay 24 
124June 4 
67 May 24 
105 May 22 
1012May 22 
5 May 21 
15 June 10 
71gMay 21 
lig July 1 
10 May 22 
16 Aug 13 
128 May 28 
2314May 22 
64,May 21 
8 May 21 
13144May 21 
31 July 17 
ligMay 21 
3%June 12 
63 July 29 
14%gMay 29 
33 May 21 
19 May 21 
4514May 28 
43,May 22 
46 May 22 
267% May 23 
5 May 21 
98 June 10 
1 May 18 
214May 22 
97gMay 25 
121gMay 21 
1733 May 22 
203,May 28 
29%June 1 
23 May 21 
56 May 21 
412May 15 
41g May 20 
5 May 21 





5%May 21 
463, Aug 6 
1181,May 29 
71gMay 15 
121gMay 21 
114May 21 
91gMay 22 
20 May 21 
3 May 22 


25| 2175gMay 29 


Texas & Pacific Ry Co....100 
Thatcher Mfg_..... --No par 


Thermoid Co 1 

$3 div conv preferred... _.10 
Third Avenue Ry_._._. --100 
Thompson (J R) 5 
Thompson Prods Inc..No par 
Thompson Starrett Co.No par 

$3.50 cum preferred. No par 
Tide Water Associated Oli. _ 10 

$4.50 conv pref.....No par 
Timken Detroit Axle_...._10 
qunnee Roller Bearitng.No var 


ansamerica Corp 
Transcont’l & West Air Inc__5 
Transue & Williams 8t'l Ne par 
Tri-Continental Corp..No par 

$6 preferred No par 
Truax-Traer Corp.....No par 
Truscon Co 1 


20th Cen Fox Film CorpNo par 
$1 50 preferred 


Twin City Rapid Tran.No yer 
1 


7% preterred 
Twin Coac 


h Co 1 
Under Eliott Fisher Co No par 
Union Bag & Paper....No por 
Union Carbide & Carb.No par 


Union El Co of Mo$65 pf No eo 


Union Ot! of California 
Union Pacific RR Co 











1653 Aug 20 
434May 21 
334May 22 
41g May 21 

2812May 20 
3 May 22 
4\4May 14 

33 May 25 
212May 21 

267gMay 23 


351g May 21 
414May 21 
10144May 21 
412May 22 
11gMay 22 
64 Aug 5 
31gMay 21 
614May 22 
5 May 21 





14 May 22 
1lg May 22 
137gMay 22 
614May 23 
21igJune 10 


105 May 27 
12 May 21 
71 May 25 
70 June 10 
15 Sept 14 


3ligJuly 3 
12 May 21 
121gMay 28 
4212May 23 
12 May 24 

13gMay 29 
26igJune 11 





3 per share 
14%, Mar 27 
857%3May 9 


1151g Jan 11 
109 Feb 27 
43 Jan 2 
ly Jan 2 
20 Jan 3 


4012 Feb 13 
131g Jan 4 
1084 Feb 7 


72 May 14 
23% April 
47 Feb 9 
38% Apr 3 
571g Apr 2 
1lig Jan 3 
6612 Apr 9 


65%May 4 
12412 Sept 17 
10% Jan 20 
27% Jan 5 
21g Jan 3 
171g Apr 4 
35%, Feb 28 
7ig Mar 25 
24% Apr 22 
3214 Jan 25 
95g Jan 3 
7 ay 


55s 5 
7\4Sept 23 
4753 Apr 4 
44, Apr 4 
35% April 
85g Jan 8 
653 Jan 4 
121g Jan 8 
181g Jan 8 
63 Mar21 
4 Feb 16 
4212 Feb 16 
54,Mar 8 
34 Mar 7 
7ig Apr 8 
5% Apr 22 
381, Apr 16 
21g Jan 4 
23 Jan27 


3g 
1161gMay 2 
171g Jan 8 
Apr 8 








3 per share 


3 
10 Aug 
61 Sept 

33 Apr 
3% Apr 
44\2 Sept 


per share 
1773 Mar 
7612 Aug 

Jan 
10!g Jan 
52ig July 


305 Sept] 11714 May 





45%, Sept 
11812 Sept 


193, Sept 

15, Apr 
171g Apr 

71g Apr 
341, Sept 

6 Aug 
6512 Apr 
108%, Sept 
15lg Aug 
8llg Apr 





70'4 Nov 
2212 Dec 
51% Sept 
343, 


Dec 
53 Dee 


161g Mar 


75le Mar 
3453 Dec 


74 Jan 


108 June 


54 Jan 
10%, Jan 


2414 Sept 
6l Nov 
161g Dec 
18% July 
6912, Oct 
20 Mar 
3% Feb 
39% Aug 





* Bid and asked prices ;no sales en this day. 


3 In receivership. 


@ Def. delivery. nm New stock. 


r Cash sale. 


2 Ex-div. 


y Ex-tights. { Called for redemption. 
































































































































































eA 
—Page 10 
d—Concluded—Pag 
\ New York Stoc ec Range Since den. 1 . Year 1939 
100-Share Lots 
Volume 151 ; Ser ETOOR On Baste of t | Htghen || 
. 6 ee en a ae NEVEXCHANGE Lowest maton ——| 
-_ SHARE, 2 ~ EX! - share 
’ AND HIGH SALE PRICES—PER ~ Friday a ¢ | $ per share |\$ = — "rig Mar 
os a Tuesday Wednesday ee wean — br’ ti 3aMay. 28 Hr ed 13 ‘is ee e Feb 
: a 4 Sept. 1 ar e 
1 ee! |_Sept.24 | Sept. 25 | $ per share | Shares ited Drug pod GOrbrzz22i0| 2 ‘Sent Ar 65i2 Mar 14)| 54% “Ble Sept 
Sept. 3 > < ‘ eT § 1 wood Corp....-. § 4 
Sept.21 | Sept. 2 ‘teen i Bootie * "a 2s 214] 1,000 | United Dyewood Gorp 100] Saher ail “ont Jon 8 asa apr abit eos 
< er * > mm we a =e I 
ERPs ee ht waaa Bodh cl eee BE a an! toe 
5 zi 4 24, lg 33.3333. #3215 is] dle lel 2s United Eng & Fdy_--.- No par| 60 Ma; 2} 15 Jan 6 t| 1174 June 
21g 2i2) 2 33 33 33, 8 se, Me te ts 30 300 Fruit Co_...... 101gMay 2 14 Feb 24/| 110 Sep 4 Sept 
am 33 ‘ "a 455 * eat 291le] *2Q9ig 2.300 | United t..No co 6] 117% Apr 1 
33 33 . 41 44 4iz) 30 291g 29!2 71s 69 2,3 Gas Improv’t. 107igJune Mar 12 6°s Sept 
ie» «| ee wy 70. 71 | 67le 5.900 | United _No 10} 13% 3% Aug| 75s 
ot he 30 | *29%4 30 | 70%, 71 70 671. lle Lllg) 5, $5 preferred. ._.... ne 6 June 1} 71g Apr 10 11 Jan 
"29! 30 | *20ig 70 | 70 He lltg 115s! lle 1153 *113% 115%! 200 Mer & Manu Inc v 3 May 2 Jan 3|| 5% Mar Mar 
~# ¢ 3 2 : 7 United .-10 24, 7g 5 June| 871, 
GSi2 CSIs) 69 bag’ Lite 21a), Us 116 | 114 114 10%, 1012} 2,900 nited Paperboard --..-- r| 314 Aug 97 Mayil|| 7 1714 Sept 
oa” steel saan ees tte Abs O- 10%) *10t2 10% *33g 37%! -.-_-. ven Foreign or gape St 80 Jan 15 107s Sept 23), 65 Mar 14 Sept 
113 114%) 114% 1143 11 Aig] 16% 105s) *33g 37g] 4 | 2,000] U referred ....No p 5 May 18 Jan 3)) (5% Aug 3 Jan 
1 11% ig) *3lo 37% 4%| 4 ; $6 first p pref_ 100 22) 10% ‘ 6514 Sept) 11 
10%, 11 : 37%%| *312 37g! 48g) #4 }.t- 96Ste- OB dacccss istrib Corp conv 51gsMay Jan 25 4 80 Mar 
. ; *3lp 37g . lg! *4 aa 86 S212 950|U08D -No par e100) 8&9 149%, Sept] 1 
*31, 37, 4 4ig 4igi 86 | *82l2 93% 9%! 1,9 ight Co_...... 50 Jun May 14 7% July 
o" 4 - *82lo ” | lo 10Qle 934 ae | USieean 20 23 18212 4 Apr 8 
—e = ene 85 *82 86 10%; 10%} 102 1s} *914 Qle! 2, 0 | U S Gypsum Co.....- 100} 165 May 1 61gMar 9 Apr, 35le July 
*82 «85 | =. 10%! 10 1082! M12 10%) 95s + fae 7812} 2,100 7% preferred..-......- 5} | 2%May 2 82% Mar11)/ 23, ‘Avr 29% Sept 
9 9 a i - 804| 79 79!2 *175 180 20 U 8 Hoffman Mach eee 2512 July 17 28 Apr25|| 131g s 1012 Sept 
91 Og _9l2 793, 80 803g 8 175 |176 176 “dle 41g 400 conv preferred... . 14 May 21 Apr 23 31g July 14 Sept 
73° 78 781g 793, *174 180 .*174 17 41g 4ly a 5. ie ge 546% rial Alcohol.No par BleaMay 21' 75 5% Aug] 15% 
7 S 74 174 17 ' *41g 44 — 33 *271o 3: 5,000 | U 8 Indust No par 2 12%, Apr 23 ri 67 Oct 
*174 #178 | 17 41 44 414 27lz 34 | *2712 3: Zit, 2253] 5,¢ Leather Co....... 6 May 21 4|| 46 Ap Mar 
4) dig dig 1c: ai Soul fie aa | sit 4 600' US No par 9| 74 May Sept} 49 
*4 44 ~ 33 | *27l2 33! 2its 22%/ 21!2 22 #4lo 5 ic & conv cl A... 48 Augl lg Jan 4|| 32% 371g July 
*26le 33 | 5 # 2173 Qito 21% o4 5 § *41o 5 / 6 2,200} Part ferred... ...... 100 1%June ll] 381g 1]| 3ilg Oct A 
2612: rif ltg 21 . ul 7% 5 pre , 20] 21% 39 Apr Deo} 6's M 
20% 20% 211 5 5 5 Ble 814 8 ve 62 300 oo & Foundry....... 0} 27\4June 14 Jan 5 1lg 52%, Jan 
—1 % % 5 ee oe ee, ee 6312} 62 62 5,700 | U 8 Pipe Card Co...... 1 igMay 3| 1% 3}| 31% Apr] 528 Nov 
1g 83g ‘ 58 1 56. 56 | “O714 2831 27 1g 28 U S Playing No par 2 21| 4153 Jan Apr] 114% 

Sig 84 Re 54%, "52 58 | 38, 277g' 2714 i eee Realty & Imp... 0} 15 May Aprll|| 86% 6812 Sept 
Prt He 26%) 26% 27%) 2714 337q| *33 sieht en 1 22| 117 48 July ° 
a aot Soul cnen oe ee in the 1 | 50 U8 Rubbe -Co -_-_.. Seen as Jan| 270 June 
25!g 2553 2512 3414| #333, ad | "’ 3 est on 2012] 35,200 Ist preferred. ...... 50] 3914May 2 1 Sept 6/| 60 82% Sept 

= "33-3414 , 1 $2012 211g] 1958 > 3,300] 8% & Min.... 22) 7 415s Aug 
"33 = 341g *33 lig 5g “8 20% 213, 2012 241i, 7412 78l2] 3,: U 8 Smelting Re 50} 60 May 6833 Jan 3 May] 1207, Sept 
y= he - on 2053 2112] 2 I 80 81 64 641s| 3°300 ed ..-...-......- 42 May 21 Sept 24]/ 98t2 3712 June 
16 215g 23ig ( ‘2] 7812 81 | 8 641:| 64 } 300| Preferr No par 21] 12412Sep 30 Sept 2 
225, 23 21% 86 83 BAle 323, 64 6414 6 4] 6712 671s U 8 Steel Corp........ 100} 10312May 3914 Apr 5 Oct} 46% July 
AG AG - Meee ae a7" ol er seal sae 87.1 OL.eee ferred... ...........- See a] oot Peel se 4 Sept 
> > 4 67 . a 577 00's 900 Pre ..No par 5 4814 1% Dee 
a” oat ae en Sorel 57% 01 ori 2214| 12114 121ts| 1 U 8 Tobacco Co... 25) 42!2June 2% Apr 24 May| 853 Mar 
*67 69 | *67 59%] 5853 597s 221s 12219! 12119 +t 34. «34 900 7% _preferred........... 1} llgMay 22 75g Apr24|| 6% Apr} 253 Oct 
57 57%] 575s 12219] 123 12412 .-* oo? 24 100 Stockyards Corp... -- 5\44May 28 Aprii|| 1% Ap 64 Dee 
2) 122!9 1 nl aoe ae aen” Go 46 7 600 | Uni ed -No par 18] 21g 46 Apr 
13153 13113) 122 al“: aelaetw ie Ae * ee Oe Conv pref (70c).... 5} 1 May 61 Apr i2 May} 17 Sept 
"3210 33le 5 4 46%5| *46 4612 it, 17g} 1% _ 614 614} 1,700, United Stores class tf 41 June 26 17 May 10 ° Sept] 85 July 
= ei. & aah ea” od oP - ay et eee preferred... Seer ot Jen zall 140° Genel 163 June 
53 ~~ 6's} 6 £ a te ee 100] _ $ clops Steel Corp May 24 2|| 146 Sep Feb 
a a a sighs 55" sain s5"| S31 50" | Unter Leut"Rov No pal 43 hay @| 112, Mar27l| "45% Apr] “78 Feb 
a a ee “4814 5Olz} °40%3 55 Mo Ri io 501 preferred......... : 59 June Apr 6 . 21 Sept 
47 51%, 16° 16t) 16% 60 '| *57" 61 | 148" 151 [#148 151 10 | Ontversal Piotures ist Ne par "sjune 24] 19 Feb 20 . oo 40 Sept 
15, 16 ae O35 593, 6 - 5 *148 ol : R1 . » . Seer 12 1 ov 
"S8i 5812] 5 wh ® aa” a ae | #81 a] 53%! 800 be | x pamecnrenm or oe eee) ul ie ed 11612 uly 
"148 151 Bi oy “St St | en an 171! #1315 1712 ha Vanadium Corp of Am. No se! 2212June . 1i78 Apr 9 1047 yee 44'4 Deo 
*8] 37 M - . og "8 s 7 l7ie *] + 2 31 7,2 te Co Inc.....-.-- 112 July May 9 8 561 Aug 
2 hs *5g 34 2 131! *147g 4 313 3012 ¢ md be, ty ~ 7 1 — eemeeee 100 23 491g 5444 Aug 2 
ae 3%, 17121 131g : 212} 31, 31% 28 8 preferred _ . 3512May b 28 4 5 Sept 
+131, 172 — 33a 32le 332 Bn. ee 28 28% onisie ‘an onages Vick Chemical Go.a7-2---.28 56% J } ~~ of a0” Aug 23 + aaa 30% dene 
-° os” ae” SF 28 113% 116 [0113s 115 #430045 Vicks Shreve ----100] 60 24) 31l, Mar lg Apr) 5% 
26 B *112 115 "11212 — 243 4 441g 43\e we aes ae ee 5% Seanad washes LeSeaeRE: 5 Pind 15 4ig Jan ¢ R a Apr 33% on 
ce 45 | 43 43 | *43 exclgor-? ened won=. aay ‘mii po “""200 ay ated “a May 22 iis 4 6|| 112%» Sept ass Bept 
2le Hone sare ere aes 3 | *25i, 27 | *24i0 w2is] 1,500 | Va-Carolina Chem....V0 May 2 5 412 July 
---- +e * 66 *.--- 67 26 26 ea a *2 2'4) 1,5 6% preferred. No par| 109 ae So Se 
“tan, seul da seul cao ia aml sit, sitl Site Sill ayes fron Gat & Gea ie el 8 May Tee Ficowecestonioncasncase 
*251, 25%' 25% 2554 , 21 214 oe eae 2ile| 2ile 80} Va & Coke 5% pt 3%,June14| 48 Ta, “ta Deo 
"2514 2558 91 214! = Qty . 21% 2212) 21!2 21 *116 120 50 | Va Iron Coal -25) 36%, 9} 35 Jan "Ral Apr| 101 
~ 214! iy 21 221» 4 lol 11614 11614 2 1012 150 BY OB. ccccccese 2812May 2 Mar 1j| 64! 31 Mar 
“191 20 20 116 | Oe) ae ee Tis] #448; 4719 "300 | "6% pret Petinning 00.22.2300) 71 June 10] 135. May 8 Mu July] 3 Sept 
115l2 = = lly 11 ae o44% 4612 onan pL #323, 333s = Vulcan Detinning Co..... 100 130 ~~ 1 1% Jan : 11g July} 3% —_ 
*9 Stel @Adte aati "441g 4612 4g 33%) *32% 33%) *3 7g 847 - Prefe a aceon neoooo> aa 2: 2ig Jan ri 8 
*4410 a ast so $33%4 a7 “s0t2 8475 ts —* 0198 + Pee t Wabash ah Railway bene = sitMay * 753 Aor . 1512 an soe pd 
*3234 3314 ° 7g} *8012 ‘ 5 *126 ; “#le 34) ..---- erred A...... 4 lgMay 2 
a5 05” ta 156" |eiae ass fos a i a 10 | waldort Sytem. -2.-"Ws par a) June 26 101, Mar | 85" Jan soa Jen 
"125 165 \*12 : : ae ie 7 - a a 712] 3, Walgreen Co_......_- 89 an 
a 34 | “i ‘. 7% 78 *% 71. 712 72 oni 2 201s 600 4% % goat wih nee 100 3 May 22 on _ 308 Sept son dale 
*3, 1 | wm 74) *7 71 ont 211s] 205g 205s *98 100! 200 Walworth Co_._.._. . td N° ba 1814May 4| 1653 Feb 1 3 147% Mar 
o7 714| on 21 ‘| #2010 21's +947, 100 | *95 10014 4'o 434 6.600 Walk (H)Good & W 10 > mae 95, Jan 10 t. Dee 2% Jan 
#203, 21 ‘| , 95lg q : 47 4%, 5 98° 28 | ee 3%May an 10 a Mar 
Mae at] 5 Bal a oxis| 28t; 2st, "TB! Ital #13. 13ts no wane ane Baking Go aA No pa Aug 30] 2612 Jan 10]| 731g Deel 6% uy 
47 ‘8 14 2812] 2812 2Rlz 37, 137 13!2 13!2 . ; 20 I 31g Aug bl July 
27% Th, 78% 13% ——_ ey ON a as “e = 7% preferred......... ae 0 *May 15 50" Jan 3|| 36 Fe n Jan 
oo ve om 4 ae 5% 1612} 3,100 arner Bros -~ seme se ue it sees isll on aed isaaeer 
"41g Sig ~~ ” a, | #1814 sen} 181, 1810] #161, 1s Moa 2le 6,700 Wap as conv pret cocce ‘No par sMer oo 12% Sept = 1912 Apr| 35% Oct 
*3 78 ‘ 181 33,, , Po sg =3igi - arren Bros Co. ..... par oo et oa 
15is i io 21 40° | an" al «6 *. im | th a 3 convertible e--e 4 ey ot aan Feb a Ta “Apr as 4 
2% = 2i2) iz 35 | *35 15 15s] *11e , *Slg 1014 é 0 | Warren Fdy ‘Co_No par 21] 20% Apr 20 Sept] 32 
*31 46 | a? 153! 1% 134) one Ole] #855 aie *241, 26 200 Washington Gas Lt Co. ..5] 134May 21| 24 Jan 4 1% Apr 3% Oct 
oo a5] coe ton toe 2515] "2512 26°| #25” 2015 *2312 25 200 | Waukesha Motor Go... | BtMay 21| 4% Feb 23 16 July) 281g Jan 
9 «11 3 i 254 2514/ "2512 26 *24 25 61, 1612} 200 ne Pump Co.-..-..... par| 2\sMay 29%, Apr 16 A 79 «Jan 
- oe 25 25 | : 25 | *24 5 57g 15%] 1614 . 900 | Way ~ em No 151gMay 22 4|| 55% Aug 714 Deo 
“240 25 | 2412, "2425 sul ae wel a’ a 500 | Webster Eisen! No par . 6| 75 Jan Apr) 107% 
- 2: 2412 2| ; 1 *15le 14 19%) 19° } 500 Snowdrift 569 Aug2 12); 85 21g Deo 
#2412 25 417i} 16 17 | 9151 20%] *19%4 15 2% 3 Wesson Otl & No par 3} 11012 Apr 95 Apr] 11213 
“1514 16% *16% 17 2} 191g 191g] *19%4 201 Si ow 7lo 1712} 600 nv preferred... 91 June Apr 9 106 Deo 
19° 19 | zits 3s) 38 17% 18is| #1712 18. “61 64%| ----- West Penn Tl cass A--io par 108 Jan 8 1051 Sept] 115 Nov 
*3 A+ a 18!g| *1712 oat *61% 64%| *617% A+ + 9914 99%) 170 7% pepe 1185 aac 19'g Deo 
*17 LS m2 6415! *617s ‘8 *9915 100 *99 aR 09 110 7 6% preferred........ "1 ! I Rhea eee: reindieice 
souls 65 | 99° 99 B 4 100 110” 110 Pt sane 1022 — Wes Vara’ Pan" No par i, re “Om sept 
*98l2 ( 110 > 10212 102\2 8 *116%4 11 700 | West Va sional 4075 4 Sept 
10912 10912 R.A 10212 *102 108+ 1161, 11614|*11614 11 : 17 7 1 6% Blase Resale Us-- ae 5 Jan 11'g 
*10153 10212 *1015g 11614! 116% 116%, 18%) 1712 1712 107 106 estern Auto Sup i 853 Apr 9 2 Sept 
le 1s 1614 116% 1912) *17% 183% 107 {+101 27%| 1,400] Wi i peoase 5 Sept 
“hist 19 | isis 18%] #18ty 2°|*101 | 107 |*101 2) tee 27a 500 | Western Mary ---100 a Hu 
*1812 19 | 18l2 2 | 102 102 |*101 2712) 27 2712 3 384) 500 2d preferred... . . 00' Jan 3 371, Sept 
ee ane Wentera Pace 8% prt oy Fe 3 12) Bae 
271g 2712 28) 3%) *3° * 64! * 12] ------ 118 Jan 14 
3% 7 55s 4 ww *3g 2 : 5 Deo 
*31,  3le *6 *3g 2 Jan 2813 
*5lo 7 = i *3g 1g "as 2 elie 9 3914 Deo 
Fig 1p 38 2014 191g 20 S B8ig Feb 13 391g Deo 
1914 1914) 19% 21%) 21% 2212 7 39% Jan 75 bey 
20%, 20%| 21 109%4| 10814 1091s] 10 70 July 29 97 
1734| 108 . 13612,*131 Jan 30 38% Oct 
10612 ens 4 133 133 7 34 34 + Apr 9 80 Jan 
*130 = 1k 34 35 44) *3312 Oct 
= ol oe Sle 34%) 33! 05 Apr 78 
: 35 35%4| 35l2 A 12% Mar 
ats 35 | 36 35h 35% "6914 71 18 Oot 
*341g 35 X 716 *69\, 80 1 114 Apr 1 
69'4 9712) *9612 7g Apr 9 Jan 
is 97 | *96!2 § 24 13% 10 Nov 
M1, Sate] 38% S4%| sai ame gE nd in 
Zita 28 25% 24 34 la roam § dors Dee 
11 *6712 > 5712 
"05, 8a rte 8, | sar 12%| 124 ogeiees i Sig Feb 
*8le v4 97, 1212 s 
ue ua) ee or] *s ait Apr ia Ts Sept 
*6 612 51 5 8 . 
le 45 | *38 Apr 22 Nov 
Sig 5ilg *38 201 Wiillys-Ov v preferred....... 7% Apr 60 
oa Sel 20% 20% ait itl 2,400] os oe We _— ro es a 
*20 = 208 % : an 4] 2, llson aoe 114 Mar 
21% a he - 3 2 es 4%; 4 il at 412! 5,700 “a preferred.......- ~* | 100 eatsSept 24 50% Jan 
i 3 4ig 41g ig a 453 4531 Ale ny 58 58 | 1,500 Wisconsin El Pow 6% a. 421, Apr ,: rt = 
*4 8 43 4% ‘ 58 5 7 0 | ------ oodward Iron Co-..... 1 247g3May Oct 
. 43, 4 59 «=D 4 *112 12 . Ww ae - 8 27 
"45g (4% 59 «61 ‘ @ °t32, 120 1°18. 2714) 3,600 oolworth (F W) No par 95 Sept 
6012 61 2 120 |*112 12 2S oY Se Seen ae *n P&M (Del) Sept 23 3812 Sept 
*5912 61 | 0 |*112 Ig 2814) 271s 2 331 >" orthingt A 85 
112 120,112 120, sot see] see ae = | s B--2---7100 22 Sept 33 19a) Neo 
*26 a 4 3314 337 14s} 2012 5 95 6 ~ ‘series. . . Dee 
30% 20%] 2012 20%] 20% 15'| #94” — "| #99 "93, | #85 95 1,400 | Prlor 134% conv = 4S 33! Mar 
ee | Se aS oe] ee a 8 | | ras bette ee a1 on 
*75 8 50 53% 55 " 60 Jr (Del). 4 127 Nov 
80 | 80 Iz} 50 50 *53% 55 00 : rigiey (Wm) Mig Co_...- 1} 19% Jan 
4s 41 5657 '| bts 106 | 104 104 |*101% 133 | 80% 81's 300 Yale Towne Mis Oo-; a a 4 a tw tt 56% Sept 
530 O53 . 106 815s] *80% | e 19%) Yellow tae ‘une 1 1 Sept 
mm te Pee ee soul °20° Som 15 15t| dats 14% at yung Spring & Wire._Ne par 264June 10) 48% Jan 3 34 Bept i 
81t2 Slits 20° 20% aon io 15lg 15% cathe 115 |*11312 aus, 800 vous ee Se {Sel 90 ‘han 28 jg 4 22', Jan 
19% 15%, 15% . *113!2 11 : 10'2| #95 102 400 | ¥ preferred ser A-.. 121gMay Apr 8 3% Sept 
15! 151g) 115 | 115 115 7g 107s] *101g 2144 33 | 17, 5% ..No par 21} 17% Apr 
11312 ll 107, lg 33%4| 3 - 100 *n Steel Door. 853May Apr 22 
*112 116 10% 11 1l 331g 341g] 331g 4 #28 95 Youngst ~-No par ar i 4% 
95 1,700 Zenith Radio Corp.. 1 M 
10%, 10% 14 3453] 33% 35 . 95 | *38 19 19 beadiaine 
32% 32% 33 * 93 | *88 20 “19% 19%) 192 is 1453 14% +700 | Zonite Zonite Products Corp 
*90 93 1812 20 1934 - 1516 15% 15 21 *214 212 for redemption. 
#18, 1812 15% 16 15% 15% 2%, 2] *2t, 2 tights. { Called 
4% 15 ‘ 2%| 2% 2% “liv yEx 
1 8 =91 248 2 Ex 
“a New stock. ¢ Cash sale 
« Det. delivery. 1 
. % In receivership. 
: Ro sales on this day 
© Bid and asked prices: 
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Sept. 28, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


for income and defaulted bonds. Cash and deferred delivery sales are 
weekly range are shown in a footnote 


NOTICE—Prices are 


week's range, unless mf are the 0 


No 


interest”’—except 
nly transactions of the week, and when selling outside of the regular 


account is taken of such sales in computing the range for the year. 
eriod’’ indicate in each case the month when the bonds mature. 


which they occur. 
talic lecoars : athe column headed “Interest P 


ed in the 
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a 3. friday _—s, = Friday Week's ' 
Last | Range Range BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE eF Sale Friday's 23 Since N. Y. STOCK EXCHANGE 3} Sale Friday's #3 Since 
Week Ended Sept. 27 =ca| Price |\Btd & Asked Jan. 1 Week Ended Sept. 27 Sa| Price |Btd & Asked Jan. 1 
mean + “ped Gev nt High| Ne. Htgh ovt. Cont.) High| Ne.'| Low 
Treasury 40....------ 1947-1962/A 0|120.5 |120.5 120.9] 14/1172 1216 +chile Mtge Bank 6¥s0------ 1967/2 a 11% i", 1/| 10% ies 
Treasury 44.....------- 1944-1954|J D\_.---- 113.22 114 16||111.18115 6 °6 4a ansented_.......-- 1957|J D|------ *10 10%|-.--- 9 13% 
Treasury 3(8-....----- 1946-1956|M S|... 114.19 114.19] 4{|111'16115.9 | sink tund 6%s of 1926.....1961| D|------ *11% 13 |---|] 105% 16 
ee 1941-1943|M@ 8|102.10/102.10 102.12] 11||102 10 104.24 °6%s amented__......... 1961|\J D|_----- 10 10%) 6} 9m 18% 
es oe 1943-1947,J D|_.---- 108.11 108.11] 1||107 16109.30| Guar sink fund 6s......... 1961|A O}------ 11% 11%] 10]) 113 16 
Treasury 34(8----------<525-194NIK Oligwidjios.14 108.19| 7|l107 12 110.1. oP eases tt eee 11% ity! all ane te 
2h ER Jas ‘ : " o AP 
Treasury 3348 Ldonaieoad 1944-1946|4 0/109.9 |109.9 109.16] 8/|107.30 110.21 ee ee ennes io” 1054 3 <m 13% 
Treasury 348. .-------- 1946-1949|J D/111.24/111.24 111.27) 3||108 23 112.13 | *Chttean Cons Munic 7s 1960|M S}.----- *.---- 17_ |----|| 14. 17% 
Treasury 3}48-..------- 1949-1962/4 D}112.16/112.16 113.24) 61/109 14 113.10 7s ansented......---.-----1960|M S|-...-- *9% 10%|----|| 8% 13 
easury 6_....-------1946-1948|J D)-..--- : . *Chinese uang Ry) 56___.1951|/_ D)------ be 
Treasury 26...........-- 1951-1965/M 8|111.7 |111.7 111.12) —7|/107.20111.30 oes ey a amas ade 1356 1584 
Treasury 2%48..-------- 1955-1 M 8)108.22/108.22 109.2 | 92)|104 20109 16 | Colombia (Republic of)— 
7 3x Ss iacaeaeneial an ated or 2 109.9 +49 ry : a Fate gerd 68 of 1928..........- Oct 1961/4 O| 28 27% 28%) 5i|| 15% 34% 
easury 2%e8..-.------1948-1961|M 45).--.-- 9.3 9. 66 of 1927.........-.. Jan 1961|J J) 27 27 27%| 14]) 15% 34 
ETT 1951-1964|J D)___---|108.10 108.14 6|/104. 08. *Colo -| *20% 
 epenesene: 19e4-1969|M_ S| 107.28'107.28 108.5 | 13/|108 34 108-12 osinking seep Dent 01s. -- eens “cI221] “bos “a0iz"il] Bo 38 
Treasury 2%8..-.------ 1958-1963|J D|107.15)107.15 107.22) _3/|103 13 108 Sinking fund 7s of 1927....1947|F A|------ *20% 21 20% 26% 
 Aoceatindad 1960-1965|3 D}107.16)107.16 107.28) 59//103.15 108.4 agen (City) &s........1962|J D|------ 24% 25 | 12/| 16 62% 
Treasury Hem ccccececccccece 1946S saris eee tae is : +4 4 ro a8 25-year gold 44s_........- 953/44 N).----- 25 25 1|| 15% 49 
easury 2 4s..-....-..-.---- , , i - Mises 71 71 ] 

Treasury 3g0-conccnnncibal-taaal, 100 i060, 100.13) 54082 yaya, | DOs ro Senne a saddle 
SP enacsecin . . ° 3 | Costa Rica (Rep of) 7s_----... MN\.-...-- “17 18%|...-|| 13 
Treasury 248.....----- 1961-1953/5 D|_..--- 104.8 1048 | 75||1017 104.23 | Cubs tRepublics be of 1004-2 .1944|M 8/.----- ye ee 97% 10234 
Treasury 248_--------- 1954~-1956|J D)___--- 103.20 103.29) 63//1022 10329; External Se of 1914ser A 1949|\7 A *1005% 100 103% 
Svan... casademannan 1947|J D\105.16/105.16 105.16] 1||102 28105.30| External loan 4%e eer C....1949|F 4|------| *96 -.---|--..|| 93 101% 
Treasury 28. ...----.--- 1948-1950|J D|104.16,104.12 194.19) 37//101.13104.24| 4%<sexternal debt_...-._- “"1977|\J Dj 53%| 53% 53%| 45]| 61% 62 
Peperel Varm Mortgage Corp bee a a le Sinking fund 5%s_._Jan 18 1963/7 J} 102 | 101% 102 9|| 98 104 

PETS: ar 44-1964|4 8)____-- 2’ p 105 22108.24| Public wks 5%s_..June 30 1945/4 D)------ 73% %73%) 7|| 70 81% 
ae Ledsbanseen May is 1944-19400 o----- sana iaeael’ i os eet *Czechoslovakia (Rep of) 88...1951|4 ©O}------ *10 14)4|..-- 8% 14% 
Seometer an 4 ------|103.25 103.2! 16105.15| @ ee ico Ge.  gaunelnentl 
eel eeweet ene tee 1 1942-1947|44 8|_.___- *103.22 103.26}... 103.9 105.2 rene ene wescees —_ — 
° an | Denmark 20- ue J 3| 35 34% 36%] 8 0 
Ba series A.-.-May 1 1944-1952|M N 107.14/107.11 107.19] 16||/1054 108.12] External cold Bi4e--.---- 1088) Aj--..--| 32. 38%|_._. 18% 433 
20 series G_._...--..- 1942-1944/\4 J|103.18:103.15 103.18) 151/108 1 104.25 External g 4s Apr 15 1962 A o| 33% 33% 36% 10! 17% 55% 
1}40 series M......... 1945-1947|J D 102.8 102.8 102.17) 6 100.5 102.17 | Dominican Rep Cust Aa bse. .1942 M 8)....-- 68 = 70 18| 65% 75% 
let ser 5340 of 1926........- 1940 A O|_----- 67% 67%| 1)| 65 76 
rranit vlc iste secre ek ong Se teeth | Go" | ay a Be 
, ms Admin ..1961 M 5|------ f ‘ 5 75 
3% Corporate stock...... .. 1980/7 D) 9634) 96% 97%] 590/| 88% 97% Shee Bes cortes tn enennn 1000 A G------ pe 75 athe e. 7854 
Oa SR reer 969 A O|-.-.--- 7 — 

Foreign Govt. & Municipal *Dresden (City) external 7s...1945,.M | 17 17 17 1\) 11% 17 
std eink fd Gann----n---1047 FA 20 28% Menontn thepebie of fen RE 1948/7 nsnees “10 29% i o 53% 
*Gtd sink fund 6s_--------- 45/4 0 20% 29 | Finland (Repubiie) ext 6a.....1945.M 8| 46%| 46% 46%) || 40 80 
Akershus (King of Norway) 4s. 1968 af 40 «666 —| Frankfort (City of) #16 %48._.1953)47N| 20 15% 20 21|| 9% 20 
Avixternal ef 7eeerles Be 2. 1946/2 J FE eek tee) ~ 4 ppm | lea rae a 1) Ss 

5 a oe s nti napeat _ i @¢sebelamneail 
a 7M 15%) External emtampodcno--22¥bag)F Blo 4570) aoe a 
seernal 6 74 lat series -<1087|4 2 7 ie — ) PS ae eau 

. es. % 1 German Govt International— | 
sneey ny) seta esse al io T eeeeee+ e O 
Argentine (National Government) — MN 09340 stamotOnnemias tabbaoren aeons ut iol mi nae Wee. a i 
8 f external 4348_.......... 1948|/M 70% 96% an Rep extl 7s stamped... 1949 i7%| 16% 19%] 119]| 10% 25% 
8 f external 4}48..........- 1) 61% 95 *7— unstamped____ ““i940|----| 9%] 945 9%] 2i| 6% 18K 
8 fextl conv loan ds Feb----1972 AT: 5434 87% | German Prov & Communal Bks 
0. an 54% 87% *:Cons Agric Loan) 6 \s- J DI....-- ©. 200 25%/...- 9 16 
Australia 60-year Se... pbeaubene 19 Pa 4 4 “Gress Government o {ext 70._1964 M N|....-- ms prom nee 
ternal 58 of 1927........ ® part paid_...._._. 1964|----|------ *11% ----|| 73% 20% 
External g 4348 of 1928... 1956|44 N 34 = B4 *#ink fund secured saad F Al 10%| 10% 10% 0 
*Austrian (Govt) sf 7s....... 1957|5 J 6% 12 ~~ rmbeememeen De tale sti’ Gakoa ae as, 1684 
*Bavaria (Free State) 648. ..1945|F 4 12% 22 | Haiti (Repubiie) sf A O| 69 68% 69 2 
ium 26-¥F ext 648_---.—- 1949/M § $3” 15356 | aaa bile) 6 f Ga ser A...1964/1 0 98 | ie te | ill 2 16 
External 30-year 6? 7e.2221968//, D SBS 08°” | Freamnnone carmen ext 7360198014 3) 27 | a2 50 |..<l| a996 76" 
*Berlin (Germany) 6 f 64s_...1950|4 O 13 “20 | Hungarian Cons ’at Sonia Loa 2 gray Made cet os or 
External sinking fund 6s..-1958|4 D 7% 20 ©7 ba secured sf JJ) 8} s 8%] 20 
Brazil (U 8 of) external 88.._.1941|\7 D 10% 23%| °7s edatg peeeeeenees 1985 91 8 _ 84] 16 i Oy 

cE ? 40 gecureds fg............ 1946 % 4 9% 

xternal s f 6 }4s of 1926... 1957 8% 18% | “Hungarian Land M inet? MN|__...- 8 8 2} 6% 2 
¢External s f 6 448 of 1927...1957|4 2 a. 
pe 7 EE ---1987/7 8% 18% | *Sinking fund 7}4eeer B....1961|.¢N| 8| 8 8%! Ti 8% 9 

Brisbane (City) s f 6e....---- 1957|44 8 33° 70 Hungary 7 }4s ext St 6340 to...1970/" 4/------ or Pees —_ 
ty piietewtes 1958\5 4 33 78 | Irish Free State extl sf Se_.___ MWN}...... *51% 60 |..../| 45 92 
opera ff iancarecnccenee 1950/7 D 42 87% ' Italy (Kingdom of) exti 7s_..__ 1951|) D 46%| 46% 494 87) 34% 72 
sBudapest (City of) 6s. ....-- 4% 1056 | & ed Consortium 7s ser B'47|@ 8; 32}s| 32 33 15|| 25 78% 
te mn 1961/8 os Italian Public Utility ext! 76..1952|/ J|------ 28% 30 68 23 5AM 
pL ret pene 2a - os Jagenene Govt 30-77 0 £ 0460... 1966 FP Al 71 71 83%] 67|| 71 91% 
olanaie iovelr A “% Mu » Ext! sinking fund 5\s__.___ 1965|44N| 55 55 60 35|| 65 70 
B ee! 44-440... a 39% 63% sJugosiavia (State Muge Bij 7a 1987|4 10 10 10 3|| 7 17% 
oy 9 ene IB 41 66 | *Leipzig (Germany) sf 7s_____ 1947/7 Al 15%| 15% 15%] 4/| 12% 15% 
3% external sf $ bonds.....1984|4 / 3 4535 — (Frovinee) 7 3401960)? 0/------ os wee 2 
“" ef? — 967\/. J 8 4 ssenteen (Pye pemnens 600----208015 D Rienes 83 254 
estabilisation loa 734a._._.1968'M ou 16 |e baie — , 
#4348 stamped assented_____ MNI____.. 1 
Canada (Dom of 30-yr 4a....1960/4) © 69 101% | *Mexico (US) ext! be bf 1800 £_1946/2 ORGS ie pe 
e 83 107 ng 5s of 1899......-1945/2 J|....-- % 1% 
a J 72 «96% *Amsenting 4s of 1904 ccusces 1954)3 D)....-- % 1% 
, 5 61 93% | *Assenting 4s of 1910_..__- 1945|----|-.---- 4% 1% 
; s a 9654 §*Treas 6s of "13 assent... 1933/4 J|...--- “ 2 
MN 
594 88% | Milan (City. Italy) ext AO} 28 28% 30 54|| 23 
Fae ibeal 3 bog ake | Minus tence lar gl asc] rue pe 

teres laen Tr extl sf 6}48........... 7 7 7 ij} 4% 12 

6s Jan. eae i900)) J 10 19% | _ *See extl sf 6}48..-........ 1950|M | R. oi Hi Meell ry 1334 
. 7 AO O% 15 “ngqusreeeee (City) 7s....... 1962|J natal *45 50 |...-|| 44 71% 

yh FES 15 1960 10 «(19 a so|MN|______| *44 70 |...) @ 71% 

conile (Rep)—Ext! 8 ffa.. 21942) N i217 | \xternal's f be (Sey ait a= 157 |" O| dail &% SSucl coll be” woe 
stapeccce 1968 2 
Eternal sinking tund 6a- ~=Hsaa)M 11 14% | Norway 20-year exti Ga...---1043|F 4| 46%| 46% 46%| 1/| 29, 97% 
~-..1960|4 © 10% 14% | daterual eer tod 4340-2 teal 8] 35°| 36° 40° | 12/] sax oo” 
ort Mawented..---- === % Qi------| 11 11M) 14]) 10% 14% | External sink fund 434s__.-- 1956 5 

Bx sinking find S.. BD ye External sf 4348........._- 1965|4 O'.____- 35% 38%| 13/| 20% 80% 

Ry ext f Oa --- cceee Sen aeeily 3 10% 14% | 408 fexti loan_............ 1963|7 A’ 34%| 34% 35%) 6]| 20, 80 

a Jan 1961/7 3 12 17 Municipal Bank exti ef e...1970|J D| 27%| 275% 27%) 2'| 21% RA 
omen sinking ~~, et 1oe1M 8 1934 >! *Nuremburg (City) ext! 6s....1952)F 4; 23 23 23 2 9% 23 
srsmernal sinxig Tandon, tona/4 2 He 

*6s assented. ......... =..1962/4 O 10% 14% 
¢External sinking fund 6s_..1963/44 N 12” 16% 

6s assented............. 1963 44 N 10% 14% 









































For footnotes see pace 1867. 
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Volume 151 New York Bond Record—Continued—Page 2 
2 Friday Week's i] 
BONDS Last | Range or Range | BONDS 
N. Y. STOCK EXCHANGE § Sale Friday's 3 Since N. Y. STOCK EXCHANGE 
Week Ended Sept. 27 “a| Price |Pid & AskiS&| Jan. 1 Week Ended Sept. 27 
Foreign Govt. & Mun. (Concl) Low §_ Htgb| No.\Low  High|| Rallread & indus. Cos. (Cont.) 
Oriental Devel guar 6s......_...-- 1953 53%| 52% 57%) 193; §2% 65 Atl Coast L Ist cons 4s_July 1952 
Extl deb 64s. .-..........- ---1958|MN| 49%) 49 52 34 ag 49 «458 General unified 44s A_._.1964 
Oslo (City) ef 444s_----.---...-.1955|4 O} 30 30 32 3} 19% 75 10-year coll tr 5s..May 1 1945 
*Panama (Rep) extl 6}4s..-.-......1953|y7 D) 102 102 102 4) 96% 105% L & N coll gold 4s_._Oct 1952 
*Extl ef be ser A.._-..........1963|MN| 61 60% 61 | 14 59% 82 Atl & Dan Ist g 46__........1948 
*Stamped assented_....... o--1968 | Mf Ni ------ 52% 54% 31) 50 74% Second mortgage 4s__...- 1948 
*Ctfs of deposit (series A)_.....1963/|____| ------| *49  -..-- Se ee Atl Gulf & W I SS coll tr 58_.1959 
*Ctfs of deposit (series DB) -necon- w---| ------| ----- ~-=--|-=--| o-2-2 -2--- Atlantic Refining deb 3s_...1953 
*Pernambuco (State of) 7¢_.......- 1947 |M og} ------| *5%4 6%4\----| 4% 1034 || Austin & N W ist gu ¢ 58_._1941 
*Peru (Rep of) external 7s..-... ~---1959 'M S| ------| */ 7 14 |-- + 5% 11 Baltimore & Ohfo RR— 
*Nat Loan ext! ¢ {6a Ist ser_-...-. 1960 J D 6%) 6% 6%) 16) 4% 10% Ist mtge gold 4s ____July 1948 
*Nat Loan ext! « f 6s 2d ser...... 1961/A O 6% 6% 6% d 4% 10% Stamped modified bonds— 
§*Poland (Rep of) gold 6s........ 1940|A O| ------| *5% Q9%/----| 8% 8% Ist mtge g (int at 4% to 
©4440 assented .............. 958|4 O} ------ *5 8 |----| 3% 19% Oct 1 1946) due_July 1948 
Stabilisation loans f 7s_.....-- 1947 |A Oj -.----| *8 eT) eee | 9% 16% Ref & gen ser A (int at 1% 
444s assented ............. -1968|A Oj) ------| *44% 4%|----| 4 9% to Dec 1 1946) due__1995 
External siok fund g 83 --------- 1950 | J 3%} 3 34; 2) 3 7% Ref & gen ser C(int at 1 1-5% 
434s assented. ._......-...--1963 J J| -.---- = S_i---z1 2 of to Dec 1 1946) due. ..1995 
*Porto Alegre (City of) 88- --1961 5 Seer 7% 7% 4 6 11K Ref & gen ser D (int at 1% 
*Ext! loan 7}s_....--.- --1966|J J\-.----| *7% O%)----| 696 I to Sept 1 1946) due_.2000 
Prague (Greater City) 7 48------.1952 MN| ------ *8 ----|---- 9 13 Ref & gen ser F (int at 1% 
*Prussia (Free State) ext] 6}48.....1951|M S| 18%; 18%4 18% 7] 12 18% to Sept 1 1946) due__1996 
*External s f 6s....----- -1952/-4 O| 20 14% 20 12; 11% 20 *Conv due _.__.. Feb 1 1960 
Queensland (State) exti sf 78 ies Ol .<--<- 85 87 5| 59 103 Pgh LE & W Va System— 
25-year external 6e_....-.-.-. --1947|F A| 60}4) 60% 62 2} 414% 98 Ref g 4s extended to__1951 
*Rhive-Matn-Danube 7s A... ---1950|M S| ------ 20, 20 1} 15 21 S'west Div ist M(int at 344% 
*Rio de Janeiro (City of) 8s..... seeen @is<os-= 7% 7% 8) 5% 11% to Jan 1 1947) due_..1950 
. { 2 oe Reeeboegeas 1953 |F_ A 6% 6% 6%| 43) 4% 10% Toledo Cin Div ref 4s A__1959 
Rio Granade do Sul (State of)— Bangor & Aroostook Ist 3. 
8s ext! loan of 1921.....-... ---1946|A 0) -.---- 10 10 | 6 7 13 Ct OE Pn danvacbaicoes 1951 
ena ape liaReatia eine 4 1968/J D} ..---- 7% 8% 3} 5% 1M 4s stamped__...._____- 1951 
7a ext! loan of 1926....-.-...-- 1966 |M N/ ..----| 10 10 4; 5 12 Battle Cr & Stur Ist gu 38__1989 
7s municipal loan. ......-..--- ae ie Bl idcen- 10 10 2 7 12 Beech Creek ext Ist g 3 %s__1951 
Rome (City) ext! 644s....----.--- 1952/4 O} 32%) 32% 35 37; 27 =61 Bell Telep of Pa 5e series B..1948 
*Roumanta (Kingdom of) 7¢ ....-. 1969 |F A| ..---- 7% 7 1 7% 12% Ist & ref 5s series C______ 960 
*February 1937 coupon paid... ....-.- a PRR RS *444 9 |..--| 7% 9% || Belvidere Del cons 3%s__..1943 
*Saarbruecken (City) 68....- -----1953/J Ji 22 22 22 1} 22 22 *Berlin City El Co deb 6 4%s_1951 
Santa Fe exti s f 48......-.-... ---1964/M 8} _.---- 594% 60%) 23) 53% 80 *Deb sinking fund 644s... 1959 
Sao Paulo (City of, Brazil) — *Debenture 6s_........... 1955 
©88 ext! secured s f_........-.-- 1952 | MN] __---- *8 8%4)- ---| &§ *Berlin Elec El & Undergr 6 4s '56 
6 Me extl secured s f_.........-1957 |Ag N/ ___.-- *6% 7%|.---; 5 10% || Beth Steel 3%s conv debs_ _ 1952 
San Paulo (State of)— ; Cons mtge 3s ser F___ 1089 
$°8s ext! loan of 1931 ...-------1936 J 3 .-----| 20% 21% 10] 18% 323 Consol mtge 3s ser G____. 1960 
8s external __.._..... goeceensein a 26s) ise ie 12} 6 14% Consol mtge 34s ser H...1965 
78 ext! water loan.....- o-e----1956 (ME S| 12%) 12% 12% 5 4% 13% 
66 ext! dollar loan......--.-.-- 1968|y 5} 10%| 10% 11% 10' 434 11% || Big Sandy ist mtge 49__.... 1944 
Secured sf 7¢_.---..---------1940/4 0) 36%| 36% 38%! 45) 20% 40% 1) Riaw Knox Ist mtce 3%s___1950 
*Saxon State Mtge [nst 7#-.-...--- SPE EM scoeedl «a4e aadaecacnh SL ae Boston & Maine Ist 58 A C_-1987 
*Sinking tun  g 6446.....------- 0463 D, ___--- 16% 16% 2} 8% 16% || 1st M Sesertes II__....... 1955 
Serbs Croats & Slovenes (King‘4om) | || Ist g4%s series JJ_.....- 1941 
8s secured extl__--.- RE Aa 1962 |a7 N) _____- 10% 10% 9} 7% 15% lst mtce 4s series RR___.1960 
78 series B sec exti_-----------1962 |g N 9%) 9% 9%| 4) 7H 14% Inc mtge 44s ser A_ July 1970 
*Silesia (Prov of) ext! 7s...-...-- ooo SSS iJ Di) ....-.} --.-- aspcalenes 5 54 || t¢Boston & N Y Air L Ist 48.1955 
#460 assented. __.......---- ---1958 |y D) __..-- *4 S toca = 5% || Bklyn Edison cons M 3\{8..1986 
*Silesian Landowners Assn 6s..... ote tt Al .. occ eee on adnan 9 15% || Bklyn Union El st g Ss___..1950 
Sydney (City) sf 544s..-.-------- 1955|F A} ____. 61% 62 4| 40% 87 Bklyn Un Gas Ist cons g 58._1945 
Taiwan Elec Pow es’ 5s... --1971/3 Ji 53 53 55%| 24) 50% 63 Ist lien & ref 6e series A_ 1947 
Tokyo City 5a loap of 1912- --1952|M S|} 26% 26 34 % 27%) 5) 23 41 Debenture gold Sa... .... 
External sf 534s guar. - --1961/A O| 53 55 18| 53 62% Int tien & ref Se series B_._1957 
*Uruguay (Republic) ext! 8s_. -1066|F A}... 0434 saateinanel ee Buffalo Gen Elec 4s B_._.1981 
External ¢ ccccceccosecocoleee IM NM) ...... denna sspd@iepanl, a. ae Buff Niag Elec 3 4« series C_ 1967 
ommparead 6 £68....... 220... 21006 MN! ____-- hee Batt a ee Buffalo Rochester & Pgh Ry— 
3%s-4-4%8 ($ bonds of °37) Stamped modified (interest 
externa! readjustment -.-.....1979|MN| 40%) 40% 43 29| 32% 65% at 3% ‘to 1946) due ____1957 
3% 4-448 ($ bonds of °37) tBurlington Cedar Rapid & Nor— 
external conversion..........1979|a¢N/}______| #39 42%)....| 33 53 §*lst &"coll 5e_......... 19 
854-6 44-4418 extl conv.........-1978|J D)______ 37% = 38 6| 31% 51% *Certificates of deposit... .. 
4-448 ext! eee 978 iF Al 39%! 39% 42% 5| 34 66%$|| Bush Terminal 1st 46_......1952 
84a ext! readjustment -........1984/7 Jj) *36% 40 |_...| 36% 56 Consolidated 6e_.........1955 
Venetian Prov Mtge Bank 76......1952|4 9) [ent iets a ae ae Bush Term Bldgs 5s gu..... 1960 
*Vienna (City of) 68. ....-.----.-.1952 |MN| 8% 8% 8 10 Calif-Oregon Power 44......10966 
Waren (Clty) external 78.....--- 1988 P A| ___..- ie sshedinnsel otmet -----|| Canada Sou cons gu 56 A. ..1962 
4348 assented. ...-...- o-ecee--1958 |P Al | 43%) OB KI__--] 3 7% 
1 Yokohama (City) ext! 6s........-.1961/3 pD| 53 53 58%' 46 53 69 Canatian Nat gold 4}48__..1957 
Guaranteed gold 5e..July 1969 
Guaranteed ‘gold 56_..Oct 1949 
Bank | Friday Week's Guaranteed gold 6s... . ..1970 
BONDS 3 Elig. &| Last Range or 33 Range Guar gold 4%s__June 18 1955 
N. Y. STOCK EXCHANGE Rating| Sale Friday's 3 Since Guaranteed gold 4}4s_...1056 
Week Ended Sept. 27 —%! Seea| Price |BId & Ask Jan. 1 Guar gold"4 4s_..... Sept 1951 
— Canadian Northern deb 6 }s_ 1946 
RAILROAD ani INDUSTRIAL Can Pac Ry 4% deb stk perpet 
COMPANIES Coll trust 4}4s__... losis 
t§* Abitibi Pow & Pap let 58.1953)7 Diz cc 2) 46 454% 47%) 53; 27% 57% 5a equip trust ctfs........1944 
i Same Express coll tr g 46...1948/M Sly bb 1/_. ___|*1004%  ____- ----| 97% 104% Coll trust gold 56..Dee 1 1954 
Coll trust 4s of 1907.....-1947|7 Diy bb 1/____ _|*1005% ___-- ---| 98% 104% Collateral trust 44s... _. 
10-year deb 4)¢s stamped.1946)F Aly bb 1| 10714| 107 107%| 4| 100 108% || teCarolina’Cent Ist guar 46.1949 
Adriatic Elec Co ext! 7s...--1952/4 Oly bb 1)... 34 34 1} 34 80 % || {Caro Clinch & Ohio let 68 A1952 
Ala Gt Sou ist cons A 58...-1943)J Dizaa 4). *110% 110%|----| 109 110% ]| Carriers & Gen Corp 58 w w__ 1950 
lst cons 46 series B_...-.- 1943/3 Dixaa 4... *107% 108 |.---| 105 108% || Cart & Adir let gu gold 4s___1081 
Albany Perfor Wrap Pap 6s..1948)4 Ojyb 2/)  _ 56 56 45 60 Celotex Corp deb 4% w w_.1947 
Ge with warr assented....1948/)4 Olyb 2) *40 57%|----| 4 61 *Cent Branch U P Ist g 48_.1948 
Alb & Susq ist guar 3 4s-...1946/4 O}x bbb3| 92 80% 82 35| 68% 87 t*Cent of Ga Ist g 5s...Nov 1945 
Alleghany Corp ooll trust 66.1944/F Aly bp 2) 93 92% 94%) 238} 69 94% $*Consol gold 5s........- 945 
Coll & conv woomemmnnes”*y/ Diyb 3] 78%| 75% 79%/| 212) 58 79% *Ref & gen 54s series B..1959 
¢50 stamped__........- 1950/4 Oly ce 2) 53 50% 56%) 541] 26% 56% *Ref & gen 5e series C_._..1959 
Allegh & West ist gu 45_---.1998|a O ybb 2). 624% 62% 2} 59 64% *Chatt Div pur mon g 48..1951 
Allegh Val gen guar g 4s..--1942) Siz aa 2) 10414) 104% 104% 4| 104% 107% *Mohile Div ist g 5e .... 1946 
Allied Stores Corp deb 4548. - 198014 Oly bbb2| 100% 100% 1 101 % || Cent Hud G & E ist & ref 344865 
44s debentures. ...-----1951/F Aly bbb2) 9914| 99 99%| 37| 89 99% || Cent Mlinois Light 3}40_...1966 
Allis-Chaimers Mfg conv 48.1952)M Sixa@ 3/107 1107 + 108 40) 106% 111 t*Cent New Eng! Ist gu 48..1961 
*Aipine-Montae Steel 76..-.1955)4 Biyb 2) *15 ae Tiews es 17% s°Central of W 5 gen 6 Gs..-2987 
Am & Foreign Pow deb 5s... MSiyb 2) 49%) 49 50%] 168 6834 || General 46. ........... 1987 
Amer I G Chem conv 5 4s..-1949) 4 Nix bbb3| 1903. | 103 «-103%| 93 100 4 105% || Central N Y Power 8%(s___-1962 
Am Internat Corp conv 6348.1949\7 Jiyb 1) | 98 98%| 6 105% || Cens Pac Ist ref gu gold 48.1949 
Amer Telep & Teleg— Through Short L igs gu 49.1954 
20-year sinking fund 1s. M N/z aaa3) 105%| 105% 105%] 85) 105% 109% G teed g 5e.....-...1 
3348 debentures......--- LiA Olx aaa3 109%| 109% 110%| 27| 104 110% || Central RR & Bkg of Ga 5891942 
3ie ——epenpeeer D\x aaa3| 109 109 109%| 55| 1034 110% || Central Steel lst g s 86......1941 
Am [ype Founders conv deb.1950/3 Jiybb 3) 954%) 95 96 12} 93% 107 Certain-teed Prod 54s A_..1948 
Am Wat Wks & Elec 6sser A-1975/M N\y bbb2| 109 =| 108% 10914) 22) 96 10914 || Champion Paper & Fibre— 
Anaconda Cop Min deb 4}48-1950/4 O|z bbb3| 194 | 104 104%) 15| 102 107% Sf deb 458 (1935 ‘ssue) .. 1950 
*Aanglo-Chilean Nitrate— 8 f deb 4548 (1938 issue)... 1950 
Gf inovme Geb. - -.....--- 1907 Jan ee 31_..... 31s 32 9| 27% 41 || Chesapeake & Ohio Ry— 
ton Aroor ist g 4s....-..- 1995/Q Jiy bb 1)-- ~~ "” 42 43.| 10] 32 650 General gold 4%4s_...... 1992 
Ark & Mem Br & Term 58..1964)47 Siz bbb4) "=| o94% 99% 1| 97% 99% Ref & imp mtge 3%s D..1996 
Armour & Co (Del) 4s B...1955\P Als aa 2|°{703%| 103 103%| 58| 9554 10434 Ref & impt M 2s ser E__ 1996 
H «lst maf deeer C (Del)--.-1987/7 Jig aa 2) 19314) 103 103%| 20) 95 104% Ref & impt M 3\4s ser F_.1963 
tchison Top & Santa Fe— P Potts Creek Br lst 49....1946 
§ @.. .. .-ccccccoce 1995) Olx aa 2) 105%| 105% 106%| 64| 101% 107% R & A Div Ist con ¢ 4s...1989 
Acjesvment gold 48. .....1995| Nov|z bbb3 ‘| *86. 90 |__..| 77% 87% 24 consol gold 4s... .. 1989 
Stamped 4s... ......----1995|M Nix bbb3| ~~~ 85% 87 i6| 76% 89 Warm Spring V ist ¢ Se. .1941 
Conv gold 4s of 1955|3 Diz aa 2|)°~ ~~ * » 94%]___. 92 96% || *Chie & Alton RR ref g 3s. ._1949 
Conv 4s of 1905 ----...-.1955)7 Diz aa 2)°°95%| 953; 96 2| 90% 97% || Chie Burl & Q—III Div 3%e 1949 
Cony gold 4s of 1910..-.- 1960/7 Dixaa 2) oe ee Ti'inols Division 4s.......1949 
Cony deb 4%e....--....10948/J Diz aa 2 “103% 103% 103% 32 100 105% Genera! 46. peasecsscueonl 
Rocky Mtn Div Ist 48 ...1965)7 jiz aa 2 100 100 3} 99 100% Ist & ref 44s series B....1977 
Trans-Con Short L ist 46..1958\7 Jiz ag 2 “ji | 110 110% 12) 108 110% lst & ref 5s series A...... 1971 
Cal-Arisz lst & ref 4440 A-.1962)47 Siz a 2 109 109 109 18} 104% 109% 
Atl Knox & Nor let ¢ 5s.-..-- 946'5 Dixaa 2) __is«ii2 he S| 
Atl & Chari A L ist 4448 A--1944))) J\x bbb3|~ #92 96%! ...- 92 497 
Ist 30-year 58 series B..--1944!) J\x bbb3| ~~~ ~~ 98% 99 ’ 93 99% 
| 




















RK KK KEK F 


Friday Week's 
Elig. &| Last Range or Range 
Sale | Friday’ 3 Rince 
See a | Price |Bid & ASKS Jan. 1 
Cow High| No.|\ Low High 
x bbb3| 67 67 70 83, 64% 7 
ybb 2) 54 54 56 36, 41 62 
ybb 2} 66 66 67% 20) 61% 76 
v bb 2/------| 64 66 31) 55 7 
yb 3| 3634 35 3844; 20) 28 41 
yb 3) 3146; 30% 31%| 7) 23% 34% 
ye 38)------ 734% 73%) 5] 62% 75% 
Ze 3j-+---< 10644 106%) 5) 102% 107 ¥4 
y bb 3)/------ *944% 97 |----] 82 
ybb 3} 6944) 68% 70 71} 56% 70% 
zbb 3) 695) 69 70 45| 65 70 
zecc4| 33%] 33346 35%) 382) 1615 35% 
zeccc4| 37%) 37 393%4| 322) 18 39% 
gsccc4| 32%} 32% 35 263) 15% 35 
33 33 35 193} 15% 35 
z cect, 12%] 1234 1336| 536] 734 15% 
ybb 3; 59 7% 59%] 55) 40 60 
zb 4) 45%) 45% 475%) 75) 32 49% 
y bb 2 53%] 53 56 17} 46% 58 
x bbb3!|------ 96 96 18} 89 101 
ybb 3] 63 62% 63 7| 54 70 
ybb 3) 63 62% 63 5| 64 72 
yb 3j------ 40 40 1} 837 45 
x bbb4!------ 67% 67% 1} 67% 72% 
x aaa3| 11446] 114% 115 7) 112) «117% 
x aaa3|------ os 134% 8) 127% 135 
----- *105% ye Se Bet ae 
x sant 23 22° “22 | 10] “1434 “23 
zb 1) 23 23 23 10} 11% 23 
zb 1} 22 22 22 1} 13% 22 
z cccl|------ 18 18 1 9 
x bbb3| 1074 107% 107%) 39] 10336 112 
xa 3)------| 106 106% 7} 100 «106% 
za 3] 103 ‘| 102% 103 | 33) 99 103% 
xa 3) 104%) 104% 105 26] 102 105% 
aaa2|------ *108 _.--|----]| 109 109% 
x bbb3 _.----| *99% 99%!----| 92 100 
yb 2| 71%) 70% 2% 83 41% 76 
yb 2| 76 | 75% 77%| 19) 41% 79% 
yb 2j-.----| 71 71% 3; 40% 76 
ybb 3| 70%!) 69% 71%| 112) 67% 74% 
y cec3} 19%! 19% 20%) 78) 17 23% 
zcccl 8 7 8\4%| 144 6% 12% 
x aaa4| 109%) 109% 110 14} 105 110% 
OO" eS _--| 88% 107% 
za 3) 112 111% 112 13) 108% 113% 
x bbb3}__----| 113% 113% 1] 111 «115% 
ybb 3] 95%) 9546 95%) 19) 84 98% 
x bbb3/__----| 106% 107 17} 102 107% 
zaa 4/_.----] 111 111% 9} 109% 112% 
maa 4|..---- *107% _..-.|----| 107% 109 
zb 2) 41%] 40% 42%] 177| 25% 42% 
acc 2}..---- *3% 4%|---- 3 7 
z cc 2|..---- *2% 4%|---- 2% 6% 
y bb 4/__---- *66 70 |..--| 65% 70% 
yb 2/..----| 40 40%| 13) 32% 47 
yb 2| 60%] 58% 60%) 20) 46% 61 
za 2) 106%! 106% 106% 6; 100 106% 
x bbb3}__-.-- 81 81 4) 65 85 
zaa 2} 92%) 92% 93 11} 72% 103% 
zaa 2} 93%) 93% 95 28| 75% 106% 
xaa 2} 95%! 95% 96%) 18) 75% 107K 
zane 2|....--| 95% 95% 2| 74% 107 
zaa 2} 93%) 93% 93%) 10) 72% 105% 
zaa 2) 92%) 92% 93 15| 72% 103% 
zaa 2} 92%!) 92 93 36| 71% 103 
xz aa 3} 103 103 104%| 21] 87 113 
ybbb2) 52%] 52% 54 76) 381 69 
za 2\._.--| 73% 73%| 48) 57% 89% 
x aa 2) 101 100% 101% 25) 87% 108 
za 2) 70 70 72% 73 54 84 
xa ; 65 64% 664 23 $ A 
z ee Cae eS  leses 
+ ig cnete Beadle: ® “*""] 102 10946 
yb | 96%| 96 97 9| 90 100% 
yb 3)/....--| 50% 50% 5| 40 50% 
ybb 4)_-.--| si 84 8| 73% 90% 
BS cecd)]....--| 14 14%| 13 8% 19% 
8 ecc3)|....-. 25% 30 |----| 25 30% 
ace 2|___.-.| *4% oo 4 ay 
eS wae 1% 1% 1 1% 38 
ae: i és 1% zz 1% 38% 
7) ee *5% 7% are 4% 8 
> ae *2% oe 4 4% 
TP OE cco __..| 106 =109 
xaaat) _.. *#109% ___-.|.---| 109% 111% 
ZL 49% 651 12| 37 64 
zccc3} 15%] 15% 16 34, !2 20% 
0 
zccc3} 14%| 14% 15%) 7 10% 18 
sa 3) 108%| 108% 108%| 12) 1054110 
eg 66% 68 23| 57% 73 
8 lta 65 65 2| 59 66 
yb 3) 45%) 45 47%' 243| 31% 54 
a *50 54%|..--| .50 62 
s bbb2|" ~~~" |#107% _..--|----| 107%e 112 
yb 3 30 79 81%| 91) 65 82 
x bbb3) _ __ | #104 106 %|---- 101% 106 
z bbb3] pred. 103 2, 102 104 
] 126 126%! 10 118 126 
x ana2|j02 | 101% 102%) 41| 94 102 
xz ana2| 101%! 101% 102%) 25) 94 102% 
x ana2| 10534| 105144 106%, 13) 103 107% 
ieee ARES AES Te 109 
sasa3| 116 116 a K% 117K 
x eset arta - “eater Ss 1 
Zaaaz *98 _awwlee--] **225 o22es 
zs ccc3| | 11% 12% 22 ty 1636 
zea 2) ¢ 93% 5 , 
saa 2 4, Ht 97% 65) 93% 102% 
sa 2) g5%| 85% 86%, 36 83 93 
zbbb3; 75% 76%| 29 71 84% 
s bbb3/""3i3{| 81% 84 | 34) 75 0 
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For footnotes see page 1867 














Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4, 
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wy, rcoNes : Bite. & Felden Were = 
. ¥. STOCK EXCHANGE Rot Last | Range or Ra Sy| Bank Friday, Week's 
Week Ended Sept. 27 ES _ Sale Friday's #3 a ws. ¥ BONDS SS\Elg. &| Last Range or 
‘| Price |Bid & ASkiZ%) Jan. 1 . ¥. STOCK EXCHANGE | #5) Rating| Sale | Friday's 3s ioe 
Rallroad & indus. Cos. (Con:.) é Week Ended Sept. 27 xa l "see, | Price |Bid & Ask| 2% = 
$¢Chicago & East Ill Ist 66_1934|A ol7b 2 » —_- Htgh| No.'Low Ht || malt one bane ne 
?*Chic & E Ill Ry gen 58..--1951|M N\z cect) ii owsg 150) Thay totter eee tiie cats Low —_ High| No 
*Certificates of deposit. -.-- ns a 14 13% 14%] 53! 10% 19% Del Power & Light Ist 434s_.1971|5 J|x | 108 108 5 Low High 
Chicago & Erie Ist gold 5e_- 1982 i iiy bbb? -~----- 13 14 17] 10 19% edhe J 4348. ---------- 1969/7 J\x ad, ee +44 —o4 
t*Chicago Great West Ist 48.1959|M S|z cc a-*se 101 101 i| g6 101 | = mortgage 4 4s------- 1989|\/ Jix 107% i07%| il 104 106 
1*Chic Ind & Louisy ref 68..1947|\3 J\z an EY 27 «28%! 951 19% 30% t$*Den & RG Ist consg 4s_.1936|/J Jiz 7} vee] eo| mets Meare 
¢Retunding g 6 series B--1947 J 7. 3s 19%| 19% 19% 6} 12% 21 $*Consol gold 4 44s8_-.-..--- 19267 Jiz 7 iz 4 5% 11% 
¢Reftunding 4s series C...1947\3 Jiz =e phones 19 19 1| 12% 20 t*Denv & R G W gen 5s_Aug 1955|F 4\z 1% i be ;| 53 W196 
lst & gen 5s series A-_--- 1se6lar wis ce 20-7" 18% 183 13! 412% 19% p Assented (subj to plan) F Alz 11 1tel 37) 1% 3% 
“ist & gen 6s ser B__May 1966|/J J\z i oe 7 % 251 3% 10% || ee Ret & impt 5s ser B_Apr 1978/4 O|z 5°) =o 32 1% 2% 
Chie Ind & Sou 60-year 48_.1956 Ee bb j 7% 7% 8% 6 3% 10% eDes M & Ft Dodge 40 ctts- 1935\/ Jiz 3% 3% | “4 a 
tChic Milwaukee & 8t Paul— . y _ eee +63 65 __.| 63 4 65 t*Des Plains Va! Ist gu 448.1947 M Biz #55 ‘+ Bla . 
Gen 4s series A_.._May11989| Jizccc3| 27 Detroit Edison 4s ser D..1961|" Alx 106% i0714| i8 49% 50 
eGen g 3s ser B_May 1 1989 3\z ccc3 27 26% 28 801 15% 28% Gen & ref M 4e ser F___.1965|4 Ox 108% 109%] 42) 106 ¥4 110% 
*Gen 44s series C_May 1 1989 > aoatl’ ahidl ie’ 26%| 201 16% 27% Gen & ref mtge 3 4s ser G_1966|M Six 111% 112 12| 10824 11158 
Gen 4s series E. May 1 1989 Jize <3 274 27 28141 103] 18 29% Detroit & Mac Ist lien g 54..1995 J Diy *3] 45 7 108% 113 
Gen 4icecories FiMay 11980| jis cec3| >: 37 «Bis 41] 47 © 9056 Il momonn am a: Tamael 600. 1995/7, Diz “22% 35 |----| 20” 2834 
tChic Milw St Paul & Pac RR— sae 25 25 28'4| 35) 15% 30% Detroit Term & Tunnel 4%s_1961\44 N)\x 99 100 | 32 20 25% 
*Mtze « 5s series A. -_---- 1975|P A\lz ce 3 P Dw Miss & Ir Range Ry 3s 1962|4 9x *107% 2; 88 101 
*Conv adj 5e_..--- Jan 12000\a Olzc 2 5 4% 6 123 3% 1% t§*Dul Sou Shore & At! g 58. 1937\7 Jiz 19 ig aes 105% 108% 
1% 1% 1%] 317 1 2% Duquesne Light lst M 3%s_.1965|4 J\x 107% 107% 58! 12 30% 
sChaente & North Western Ry— * || wast Ry Mian Nor Div 1 laeadl ' 106% 10934 
neral g 3 48.--------- 198 on nn Nor Div Ist 481948 x aa 2|------ 1*107% ..- 
ate ..........-. Fea ad “Ss scce2 1534] 15% 16%) 67] 10 18 vp Bplay? BS Div 1st 5e_..1956|M Nx pbb3 ania 9414 95%) 4 eo 00796 
¢Stpd 4s n p Fed inc tax.1987|M N\z ccc2 16 15% 16%! 391 10 18% || EI El Tl (N Y) Ist cons g 56.1995|5, J|x aaa4|------ *1 48 ee | 4 95% 
Gen 4astpd Fed ine tax 1987|M N\z cce2|_ 14% 19 |...-| 12 18% ag Tb FP Als bbb3|------ 105% iovi| ia| $3 i3" 
Gen 5s stpd Fed ine tax..1987|M N|z eee? | 16% 16%] ll 41% 18% ‘gin Joliet & East Ry 348.1970)“ Sizaa 3) 102 | 101% 102 *| 10] lois 102 
414s stamped _...------ 987|M Nis cee2| 1634] 16% 17%] 62] 1036 1934 El Paso & 8 W Ist 58. ------- 1965|4 Oly bb 2\------ 7“ wo \...| a = 
§*Secured 648..-------- isos MNIiz ccc2| 26 "14% ----- -- 13 16 somerio MI ee an ana 1965/4 o ha - ae ee *55 55} ae H+ Hr} 
*ist ref g 58_...-.- tec s es Bisee A itl tox inl od a mae CRE ist cons ¢ 4a prior1996|J Jizcecz| 68 | 8754 69'4| 216 = 
oist & ret 4i4astpd. May 12037|\J Dizcc 2 Liss] 10% «611M Se CS 11% $iet consol gen lien g 48...1996\4 Jiz ce 30%| 30% 31%| 320 44% 69% 
lst & ref 448 C. <Mag 1 3087/3 Dis ce 2 10%] 10% 11%! 135 ¢ 11% Conv 4s series A tb. RES 1952/4 Olz ceci| 24%| 24% 25%| 64 174% 31% 
*Conv 4%s series A------ M9IMNize 2 104; 10% 11%) 5 5% 113% é Series B.....--------1953|4 Ojz cect} 24? 243s 25%| 93 13% 26 
2§¢Chicago Railways Ist 5¢ stpd 2% 2% 2%| 149 1% 4 sGee conv 4s series D..-.1953/4 Olz ccci|------ “20% ___. 14 26 
Feb 1940 25% part pd..1927\F Ajz bb 1) 43: , ¢$ Ret & imp 5s of 1927 -...1967 MNIe So°3| i434] 14% 15%) 412 18 264 
t*Chie R I & Pac Ry gen 48.-1988|\J J\z ccc2 434) 434 44 ' 40) 36% 51 *$ Ret & impt 5s of 1930 - -.1975) 4 Olec 2| 14%) 14%¢ 15%) 234 8% 18 
*Certificates of deposit... -- sees, lee] te 1, Ul eErie & Jersey Ist sf 68_.1955|\2 J'zb 2/------ 67% 67%) «I 8% 18 
§* Refunding gold 4s------ 1934/A O'z ce 1 12%] 12% 13%| 27| 10% 18 ¢Genessee River Istsf6s..1957|\9. Jizb 2|------ 79 soul 30, os 69 
*Certificates of deposit... .. soon om ee 7 ae 8 83 N Y & Erle RR ext Ist 48.1947| Ny bb 2\------ #9614 4} °% 52 80% 
SSecured 448 series A---1962/M S|x “| 5% 51% 5%| 46 3% «7% §$°3d mtge 44s-------- 1938|/@ Sizb 3/------ | #93 -----|----| 92 97 
oCont € 40 cn = 1080) a7 le © Hl — 8% 7%) 32) 434 8% || oRrmesto Breda 7s 1954|7 A Per + ilies sam 
nve Ce ee o ee oe) een ee Tae eeawee cm i 42% 42% ° 
Co eet 6 thaw Oriana 557 ROO Mis ct 54 5is)--5-| 89 74 || Fatrbanks Morse deb 4a. -100417 Dize 4| 104%4| 104% 10454] 2) anes SS 
Gold 3%s...-.--- June 16 1951|\7 Diy bbb2 ~~~ ~~” ves, 705s) 3) ep GORE ke tetmeatnanl exten. 1008 M 8\ ppp2|------ “103% 104i¢|----| son? sees 
Memphis Div lst g 48-.--1951|J Dy bb 3, °--*, 44 a agetere Sie ee P 6a International series. 1942) 8x bbb2/------ *100 «104 ~«‘|---- 169 105 
Onin T fr & Bercentern 1ot 65-190015 Diy bb 3\-"55°"| sa, 55 | al ane” oases ft international series. 1943147 git peP2“i0ai| 1035 103%! i] 100 108 
ia cotne guar €0....Dec 11900 Biyb 2|.°°..| 32; 55 im enll mone stamped_.....- 1942|@ 8! pbb?! ------ i¢4 104 4| 102 108% 
Shedon 424% 42% 1| 40 54 30-year deb 6s series B....1954|4 Diy bb 3) 10234) 10234 102%) 10 - 
Chicago Union Station— Firestone Tire & Rub 3%s..1948/4 [xa 4| 1044) 104% + ed 99 104% 
Guaranteed 4s. -.------- 1944/A Olxaa 3 q $*Fla Cent & Pennin 5s--- - - 194317 Ils cce2|------ #351; 50 103 107 
Ist maae 3: 3x8 series B..--1968 5 Jiz seed) ia 105% 105% 5| 108 107% 2 Florida East Coast 1st 4%8.1959|7, Ply bb 2)------ *55% 60 |.._- 37 = 466 
3348 guaranteed -------. Ske Steen Se” lesen, 71°07] 79 wee. ist & ret Se series A----... 19741 Sizce 1) 7| 7. 7%) 59 eo. # 
Ist ie ve 340 eeries F. ooo Sl Jixz aaa3\ i003, eS 100% 106% Certificates of deposit _ ..—. -e--lg ce {|------ 6% _ 3 4% 8% 
Chic & West Indiana con 46.1952\) Jixa 3 100%| 100% 101 32| 99% 101 Fonda Johns & Glover RR— ' P : 3% 8% 
ist & ref M 4s series D.-1962 Msiza 2 91 91 93%| 219] 87 96 (Amended) Ist cons 2-48. .1982 
Childs Co deb 5s..-.------- 3\4 Olyb 3 9244] 92% 9534] 61] 87 95% §*Proof of claim filed by owner|M zc 2|------ *1u% as 
t*Choctaw Ok & Gulf con 5s- 1962 MNizcc 2 34%| 31% 35%] 22) 27 59 r *Certificates of deposit... -. Mt Lossend +] Scere ee* 2 2% 
Cincinnati Gas & Elec 348--1966|F A|x aaa4|” “10S 12 |---| 11. 18% ort St U D Co Ist g4348..-1941|7, Jina 3|------ #10014 10214|_--- ts 
ey yy a diphtheriae 1967\J Dix aaa4 108% ane 110 5] 105% 110% Francisco Sugar coll trust 68.1956|Miyp  2)------ ally eas pike —, 
or Ist con gu 4871942|M N|\x aaal| DHE woncs =a . 
Cin Un Term Ist gu 348 D.-1971 fl ee ees Oee. geste mt + HA Ges & Bi of Bens Cocoa S2 3080 J Diz aaa3l------ *1211%4 
let mtge gu 3%s ser E..-.1960|\F A\x aaa 108%} 108% 108% i2] 104% 110% oo Am Investors deb 5s A.1952|" Aly bb 1/------ 1041, iodis| 14 121 124% 
Seren Sree teaie als sana =e ten TOG) 2) Sat Ho See cate ec ais eat ao | hs ae, mate ies 
athens ew ec any) 76....1945 30 3¢ 30 
Cleve Cin Chie & St Louls Ry— so © oSinking fund deb 6348 --1940 3 Dis ceetl- Ol ay 4: 31 2436 30 
General ¢ 48. .-.--------- 1993\J Diz bbb3 G 20-year 8 f deb 66. .....- MN zcccl 30 26 30 - 2 30 41% 
General! 5s series B-.--.--- 1993|J7 D\x bbb3|" a 72%|.---| 61 72 a Steel Cast 54s w meooose J Jiyp 3) 8! 0% 83% 297 25 30 
Ref & impt 44s series E..1977/3 Jiyb 2) 54) 0774 aie ees a t Georgia & Ala Ry 5s_Oct 1 1945|} ie @ |. Mieesses — a. | 83% 
Cin Wab & M Div Ist 48..1991/J J\y bb 3 54%4| 53% 56'4| 278) 87 66% JiCGS Vase & ar tes ens S.2888 S Dis eeetl------ 1314 13%) 5 o 
St L Dtv Iet coll tre 48...1990|M N\y bbb2 54 53 54 7| 43% 54 . G Hope Steel & Ir sec 78.1945)4 Pz cect| 25 28 28 13% 22% 
Cleveland Elec Illum 3s...-1970,J | J\x aaa4 69%) 69 70 7) 50 70 — (B F) ist 4%(s8__.-1956|4, 2|x bbb3|------ 10414 105! 12 18% 28 
Cleve & Pgh gen gu 448 B..1942|A O}x aaa 106%| 106% 106%] 90) 106% 106% otham Silk Hos deb 5e w w.194¢| “ Siy bb 4/------ 78% 788 i 100% 105% 
oa 4 tiie......- 1942/A Olx aua2|~~~~~ r++ + eta _..-| 10754 1085 || Grand R& Text ist cu g 4340104) ; Sze 3------ "3395 een 
es 6 guar....... 1942\7 Jix aaa2| ~~~ M - sbohnekhadl due - xt Ist gug4%s1941|4 “|x aaa2|------ *101 7h eee Ee ee 
Series C 34s guar_......1948 FF: x asad ------ ec aas “""| 49434 10033 Grays Point Term ist gu 58_.1947|4, ? Bees are 062 103 |----| 103 104% 
Series D 34s guar...-.-- 1060\F Alz aea2|-~~~~"|e""""" iio” : 109% 109% t Cons E! Pow (Japan) 7s..1944|" Alyb 1) 50 80 i + 80 = 80 
Gen 434 series A.....--- 1977|F A\x aa 2| ~~ *..... 1 gg wtar Berenson Ist & gen # f 6348.......- 1950] 4iyb 1| 77 | 77 8 86 e1| 22,, 98% 
Gen & ref 44s series B_.1981|J Jix aa 2\~"~ ~~ +104. +107%|__--| 107% 107% || Great N. ‘| 614 88 
Cleve Short Line Ist gu 4348.1961|A Ojx bbb3," 104% 104% il 103% 104% _— orthern 4s ser A..198! Te 106% 107 6 
Cleve Union Term gu 548..1972|A Ojx bbb3\ gg ~ 79 80 22| 66 83 4 o peral 5 4s sertes B....- J Jig ppp3| 105 103% 105 _6| 104% 108% 
lst 5 ft Ss series B guar ....1973 A Olx bbb3 86 | 84% 86%) 19 72 90% eneral 58 series C__....- = J Jsbbp3! 99 981 901 ‘ol of 105 
Ist 8 f 4% series C__..--- 1977|A Olx bbb3 7544) 75 76%| 110] 64 82% General 43s series D___.197¢|) 4) bbb3!----- S01, 92 o| Sf 29% 
Coal River Ry Ist gu 4s....1945|J D)x aaa2 69%| 68% 70%) 33) 56K 74% qeoeees 4s series E_.... 19771) Jix bbb3| 9! i] 8954 on 12¢ 77 92% 
Colo Fuel & Iron gen sf b0...1943/F Alz bbbaI 7771 102s z-c--[---| 106%6 108 yap mtge 4a series G..194¢|! ix bbb3| 104%| 104% 1057s! a94] teoc ome 
58 income mtge....--.- 1970|A Olyb 3\- "ai 105 105 3] 102% 106% en mtge 4s series H....- 194e1! Jiz bbb3| 96! 9514 o7 | ial 944% 105% 
Colo & South ‘ue series reer MNiyb 3 7 r. 83 371 65 83 oS ink oot x bbb3 $2} 81 2 85 | 102 - % ps 
7 5% 23 «| 131 % e y a ee ; 3 ‘ 
Columbia G & E deb 5s-May 1952 ah bbb3 wtelbeied Pe ~~ tee Pepe OP ------| Soe “Guciczz2] Sug “nae 
Debenture 68-.--- Apr 15 1952|A Ox bbb3| "jg, 105 105%] 32! 993% 105% pa any Ry Ist gu 4s... .1940/M x aaa?|------ "Petdge | ems 2% 8% 
Debenture 58_.-.- Jan 15 1961|7 J\x bbb3| jon*| joist ions 6| 99 106 . ob & Nor Ist 544s B_.1950|4 ly bb 4/------ 86 86%| ii 100% 100% 
Cohombush HV iatext g40.194818 Olx anes] (°° [19428 10526) 29) 756 Ime? st mtge 5e series C --.... 1peolA Aspe | Sisa| 8156 8254 Ll] 75 87% 
Columbus & To! Ist ext 48_.1955|F Alz oeeal-- 77> *112% ___.. 1413 114% ulf & Ship Island RR— 8 6 2) | 1 654% 83% 
Columbus Ry Pow & Lt 4a_.1965|M N\x aa 4|-~~~~~ *108% ..--- ---| 110% 110% oltt & ret Term M 68 stpd..1952/7 Jiyp 2\--- *8514 
Commercial Mackay Cord— ode seam 105%2 105"s2] 2) 105%. 109% ye States Steel 6 f 4148. ...1961|4. Ox bbb3| 103!| 10345 104% 17 90% 90% 
Income deb w w..-Apr11969|/Mayyb 1 ’ Gull States Vis 9760 cer D.-1988 MNix@ 3] 110%| 110% 110%| 4 96 104% 
Commonwealth Edison Co— 29 29 32 13} 29 40 ouergen Sieias yo ee 94012 Js eccil------| *19 | 10644 111% 
lst mtge 334s series I___.. 1968|J Dxaa 4 wey, Val ist cons g 4340..1999|2 Jix aaad| 12334| 12344 12313, 4 21 «21% 
Conv debs 3 4s. .-.------ 1958\J Jxa 3 11034] 11034 111%] 25) 106% 11136 ron ) & Co Ist mtge__---_- 1944|4 Olz bb 2) 87 87 a7'| 3 115 123% 
Conn Paname tiv int 40..104814 Ore bows) 227 "4) 128% 1F8%) DOO; eer 130% || H by eT Ry cons g 64.1937|MNigb 2/--.--- PP - PA, 
Conn Ry & L ist & ret 4}48.-1961/4 ix ee 3)-72--- 29644 10054].-..| 8834 92 omen 168 OS._----tealy DH ened 30" | 28 * 100%) ia] 9054 101 
guar B.ccace -1061\7 Jiza 11°"""""|109 io haa rA.. 93 29% 
Conn Riv Pow 6f 3s mocoenaes 4 z i 5 Balin 109 «=: 109 i ots: nd Hudson Co Gas Ist g 5s. . ..1949|MN 4 = 30 22% 5 4 118 22. 37% 
Sarma Eda ot Now Wa) Oe ts Taba] Hab He, | Beane Samnae nese AHasre heat HG] HM dei Rae 
s ntures.......... Fossla Olzee altace toe | rat romac rors || umole Bell Tetp 8346 we b 1957 zccc2| 12%] 12 24 
3 4s debentures... ...-.-- soto la Ola ce al-Zaziz| 108,, 208,,| 18] 10836 1073 eee Beant Siga cor B-1970/4 Os aaea| 111%] 11134 133%) ial conte oie 
3 48 debentures...... “7771956/4 Olx aa 4) jos: 107% 107%| 21) 104% 108% let Central RR— 2)4| 16) 108% 1124 
3 }4e debentures_-_....--.- 10neld OIE ae Z| 10536] 10534 10634) 18] 108 10734 || Ist gold 48...........-.- 1951\ Ji pppa|____--| *88 
ted Hydro-Elec Works 108%| 108% 109%] 15) 105% 109% oe ie pe eeehasonns 9651/2 Jis bbb4l......| 83 “87 |---- 86 691 
of Upper Wuertemberg 78.1956|/J J|z cccl ‘ er Ist gold 3348.-.-1951|4 Olx bbb4|_-----| *83 7 it 
Consol Oil conv deb 3348. --1961|J D)x bbb2}i96 | 10517 10634 meme a. (Pe 1961|M Siz bbb4)------ 3. Se 
t*Consol Ry nob-conv deb 48 1954|J J|z ccc! 106 | 1053 10635] G1) 10834 108% oe aed 4 Oly bb 2) 44}4) 43% 4515 “"[8) “323% “4a 
eenennnnn== 955|J Jiz cccl|""""-” - ij 11 19 Purchased Macs $340... ybb 2) 46 45% 4 or 
*Debenture 4s........... 986\J Jiz cccl|-~~~~~ 15 15 il 13 hased lines 3 }4s . . ..-. ipa Jiy bb 40! seg Sia] 96) 34 50 
Consolidation Coai # f Se.--- 1960) J Js ceeal-“ga-~ *12 is|....| 11 fr} emaeaees teens Gels 6... 2988 MANI\y bb oat Soe tel es 34% 45 
Power Co— 68 | 67% 69 | 16] 55% 69 poem ene oe 1955|MN\y bb 2\-__-- | 8% Sel ttl oe Sen 
Ist mtge 348...-May 1 1965|MN|x aa 3 po ag hi EE Aug 1 1966/7 Alyb 2) 4i}s/ 41 4314| 165 565¢ 
4s --1967|MN|x aa 3)----"" 108% 108%] 1] 10436 100% Senos ily Save... 737s] il 70 788 
xaa 3/{i%{| 1105 ----| 105 111 ety & Tonatha ised. Jee a 50 65 = 65 4) 58 65 
MN\x aa 3) ig % m% 111% 0} 106 «111% Omaha Di @ 348.1953 Jiybb 4) 59 59 59 i 
M Nix 8%| 108% 108%] 1] 102 ¥ Ist gold 3s__..1951|F Aly bb 2/__- eas rr 56 65% 
F Din ce | 110, | MO 11054) 16 10430 11054 St Louis Div & Term ¢ 3s.-1961/5 ‘iy bb 4)____-- = = Se ennee 
P Alza, 3) 0824] 10436 105%) 20) 103% 110% Bort 3360... ----------- 1951\5, Jiy bb 4|------| 47 S\--7; & & 
ScWln nn 3] 102 | 102 103%) 41) 102 105% cry hey gato = J J\x bbb3|_----- 2h 4 Soe 
J J\x bbb3) [931 103% 103%¢| -4| 104 107% || 1m Cent and lets 48. .1961\" 4ly bb 3|......| *6034 71 %|....| 68 60 
F Alx bbb4 10314] 108% 103%, 13] 9934 104% Joint 1 Chic St L & N O— --- wm 71xi...1 8 2 
J Divo 2) 17] tzig 18] Gol “15 “Bt” || empeder ret 4ige series O----1goal Diyb 2) 45%] 45% 473/135) 38 6O¥6 
yb 2 2 | 20- 1 || *Iiseder Steel cans ybb 2) 44%] 43% 44%] 42) 30 
JD 20 22 6| 1 6s....... 1948|/F Alz * 47 
5 Diycee------ 2 B| 3 17% 40 || §*Ind Bloom & W lat ext 4s-1940/4 O's > mame ypllieamee ----| 19% HY 
J J\x aaa3) ip6i; 2 |.---| 17% 35 t*Ind & Louisville 1st gu 4s. y bbb2|.- 65% 68 | 17 
MN 0634] 106 10634} 80} 102 sewn ee Cee nas 1eeey Fa ceesl issc| ise, 17%) 30| 8% 17 
ybb 2 53% 52% 55%| 302 732 fe 5% 15% 17% 30 8% 17% 









































For footnotes see page 1867. 
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Volume 151 New York Bond Record— Continued—Page 4 
3 Week's rs Friday 
BONDS $3 Range or Range BONDS Last 
N. Y. STOCK EXCHANGE | 3: Friday's Since N. Y. STOCK EXCHANGE § Sale 8 Ls 
Week Ended Sept. 27 len Ask Jan. 1 Week Ended Sept. 27 a Price |Bid & Ask 82 
Raliroad & Indus. Cos. (Cont.) High Low High || Railroad & indus. Cos. (Cont.) 
Ind Union Ry 3 \s series B_1986|M S seh at 104 10544 || Mead Corp Ist mtge 44s___1955|M@ S|x bbb4)------ 
Industrial Rayon 4%s-_----- 1948 J J 105% 100 =6106 Metrop Ed Ist 4 }4s series D_1968 MS lll 
Inland Stee! Ist mtge 3s ser F 1961;A O 106% 102% 106% || Metrop Wat Sew & D 5%s_.1950/4 O}x bbb3}------ 
Inspiration Cons Copper 48_1952);4 O 994 89 10034 || tg§¢Met W Side El (Chic) 48_1938|" A|z ddd2|------ 
2*Interboro Rap Tran Ist 581966\J J ----5 7 814% || ©Mex Internat Ist 4s asstd_.1977|M 1% 
§°10-year 66........-.-- 1932\|A O 33% 29 39% || *Miag Mill Mach Ista f 7s..1956/J Diz cccl|------ 
§*10-year conv 7% notes..1932|M S 78% 67 7834 || Mich Cent Det & Bay City— ” 
Jack Lans & 3s-...-. 1951|“4 Siy bb 4)------ 
Interiake Iron conv deb 48..1947/A O 894 90% lst gold — OPy Pa 1952) M Nixa 2/------ 
t*Int-Grt Nor. ist 6s ser A..1952)3 J 9 7% 16% Ref & impt 44s series C_.1979|/. Jiy bb 3/------ 

Adjustment 6s ser A_July 1952;/A O 1% 2 athione Consol Gas 4s....1963|M S 104% 

*lst 5s series B....------ 1956|J J 8% 654 1434 || t$*Mid of N J Ist ext 58....1940|4 O}z cec2|------ 

*Ist g 5s series C..-.---- 1956\J J 10 6% 1434|| t§¢Mil & No Ist ext 4340.--1988 JDizb 2)------ 

Internat Hydro El deb 6s...1944/A Olyb 3 52 34 37% 74% *§Con ext 4%s_________- 1939|/ Diz ccc?2|------ 
Int Mere Marine s f 6s-- ---- 1941)|A O 66 4’ 5376 t*Mil Spar & N W Ist gu 48.1947; 8 15 
Internat Paper 5s ser A & B.1947|J_ Jiy bb 3 102% 99 103 34 || $*Milw & State Line Ist 348 1941|J_ J)z cec3}------ 

Ref s f 6s series A-_---.-- 1955|M Siyb 3 103 4 9034 10434 || Minn & St Louts 5s ctfs...1934)M Njz ce 2/------ 
Int Rys Cent Amer ist 5s B- — MN|y bbb2 78 70% 95 *Ist & ref gold 43_.......- 1949|M@ Sizc 2!/------ 

ist lien & ref 648-.------ 7\F Aly bb 3 86 82 (99 *Ref & ext 50-yr 5s ser A.1962/2 Fize 2/------ 
Int Telep & Teleg deb g s34e1063 JI Jiyb 2 264 21 44% 

Debenture 5s_._-.-..-.---- 1955|F Alyb 2 29% 22 +47% sornenrase Mi con g4sintgu’3s\J J 5% 6 
t*Iowa Cent Ry ist & ref 48.1951/M Siz cect 1% 1 1% Ce en 1938 7 z asttaeles : 

*Ist cons 5s as toint..1938|/4 “jz cccl)/------ y 
James Frank! & Clear Ist 48.1959|J Diy bb 2 57 38 57 Suk Oe Gen 2 "tae. ie 60 S------ 23 
Jones & Laughlin Steel 4s A1961|M Siy bb 3 101 93 101 25-year 5s_......_..- 1949|@ Siz ce 2|------ a 
Kanawha & Mich Ist gu g 48 1990/A O}x bbb4 90 84 90 *1st & ref 5s series B_._.1978|5  Jiy bb 3]------ 55 
t§*K C FtS& M Ry refg 481936|/A Ojzb 1 3334 25 39% || t*Mo-Ill RR Ist 5s series A_1959|J Jizb 4/------ 81 55 

*Certificates of deposit. ------ ----|zb 1 33 2434 38% || Mo Kan & Tex Ist gold 4s___1990|4 D 23% 243% 20 
Kan City Sou Ist gold 3s....1950)A Ojx b 654 50 69% || Missourl-Kansas-Texas RR— 

Ref & impt 5s_--.--.- Apr 1950|J J 70% 50 870% Prior lien 5s ser A__._.__- 1962|5 J 144% 15 74 
Kansas City Term Ist 48....1960|/ J 107% 105 109 40-year 4s series B._._... 1962|\7 J 11 12% S 
Kamtadt CRadoips) ——. soa .. 13% 14% Prior lien 4s series D__.1978 rf é 12% 13 aie 

Otis w w stmp (par == =~ é *Cum adjust 5s ser A__Jan 1967/4 \|2 cccl|------ ° 

*Ctfis w w stmp (par $925) 1943;M N|_....-)..-.--| *14 = ----- 14 14% 4 Jan 1067 

*Ctfs with warr (par $925) 1943).---)...-..|/------] *1l ----. ----. ----..|| {Missouri Pacific RR Co— 

Keith (B F) Corp Ist 6s.--.--. 1946|M 8 102% 100 103% * Ist & ref 5s series A___.1965 z 1634 13 21 
Kentucky Central gold 4s_..1987|J Jixa 3/......)*106 ----- 104% 107% *Certificates of deposit... _-. s cccl|..--..- 12% 20 
Kentucky & Ind Term 48-1961/J J aeeti 50 = B&O General 4............. 75 Zz 1% 1% 4 

Stamped.............--- 1961/7 J 79 68 75 “Ist & ref 5s series F_____ 1977 Zz 16% 12% 21 

Fo ncccenvasecacescce 1961\J J 90 80 80 *Certificates of deposit..._. s ccel)....-. 12% 21 

4%s unguaranteed_----.-- 1961/3 J 90 80 85 “1st & ref 5s series G_____ 1978 Zz 16% 124% 21 
Kings County El L & P 6s...1997|A O 172 157 168 *Certificates of deposit..._. z ccel]....-. 124% 21 
Kings Co Lighting Ist 58..-.1954)J J 107 105% 108 Conv gold 54s_.__-...- 1949 Zz 1 % 32 

ist & ref 6 }48------------ 1954)J Jix@ 2/......|*107% --... 107 10834 || #1st & ref g 5s series H____1980 z 16% 12% 21 
Koppers Co 4s series A-.---- 1951|MN 105 100% 106 *Certificates of deposit. _-.-_- z cccl|.--... 12% 20 
Kresge Foundation 3% notes1950|M 8 103% 101 103% “1st & ref 5s series I_...__ 1981 z 1614 12% 21 
t*Kreuger & Toll secured 5s— *Certificates of deposit... _- me Te 12% 21 

Uniform ctfs of oysenaegeees 8 + 1% 4% | §*Mo Pac 3d 7s ext at 4% Jul.’38 BD .Bascocs 60 79 
§° Laclede Gas Lt ref & ext 58 1939) A Oly bbbi 96% 97% || tMobile & Ohio RR— 

Ref & ext mtge 58..-..---- 1942/A Oly bb 2 93% 79% 93% “Deqetgemes Div Ist g 5s 1947 SB CCC4)..-.-- 

Coll & ref 54s series C....1953|F Alyb 2 56% 38 59% Certificates of deposit... _. z ccc2|_..... 

Coll & ref 5448 series D...1960 F Alyb 2 56 38 59 Ret & Impt 4349 Bsa sew Be 1977|M Siz cccl|_.---- 

Coll tr 6s series A....-..-- 1942\F Alyb 2 45 33 46% *Certificates of deposit... _ ol €O6Bloa<c<« 

Coll tr 68 series B....-.--- 1942\F Alyb 2 49 39 46% §*Secured 5% notes...._. 1938 z 42 
Lake Erie & Western RR— *Certificates of deposit.____ Ss 

6a extended at 3% to -.--1947/\J Jixb 81% 69% 81% || Moh’k & Malone Ist gug 48.1991|M Siyb 2)_.-.-- 

OG O68 Gi. nccscccccccoce 1941\J Jiyb 93 82 94 Monongahela Ry Ist 4sser A 1960|44 N|x aa 4/..-.-.. 

Lake Sh & Mich So g 3%s_..1997|/J Dixa 89 79% 90% || Monongahela W Penn Pub Ser 
Lautaro Nitrate Co Ltd— Ist mtge 4%s_.......... 1960|4 Olxa 4)_.-... 

*lst mtge income reg----- 1975) Dec\y c 30% 28 39% 6s debentures........._- 1965/4 Oly bb 3) 111% 
Lehigh C & Navsf4%s A..1954|/J Jiyb 62 42 62 Montana Power Ist & ref 3%s'66|J Dixa 4) 103 

Cons sink fund 4s ser C.1954|J Jiyb 61 42% 61 Montreal Tram Isf & ref 58_.1941 J Jiybbb2| 65 
Lehigh & New Eng RR 4s A.1965|A O}x b 90 79% 90 Gen & refs f 5s series A.._.1955|4 Olyb_ 2/....-.. 

Lehigh & N Y Ist gu g 48....1945|M Siy b 36% 30 37 Gen & ref sf 5a series B__.1955|4 Oly bb 1/..-.-- 
Lehigh Valley Coal Co— Gen & ref s f 434s series C.1955|4 Oly b  2)..---- 
*5a stamped-_.....-..-- 1944/....|z b 52 37% 52 Gen & refs f 5a series D...1955|4 Oly bb 1/_...-- 
*lst & refs f 5s-.-.---.-- 1954|F Ajzb = 27 = 35 Morris & Essex Ist gu 34s..2000|J_ Diy bb 2) 42% 
*5e stamped....-.-...- 1954|....|z b 31 22 33% Constr M 5s series A__... 1955.MNiyb 2) 39 

lst & ref 6 f 58.--------- 1964|/F Ajzb 32 23-30 Constr M 4s series B_..1955,MNiyb 2) 34% 

5s stamped........--- 1964|-.-.|z b 30% 20% 30% || Mountain States T & T 3Ks_1968|7, D|z eae2) enckne 

*lst & refs f 5a......--. -1974 \zb 34%4\..--| 24% 30 || Mutual Fuel Gas Ist gu g 5¢.1947,MNix@ 2)...... 

*58 stamped_-_--.....-- 974)---.|z b 30 20% 30% || Mut Un Tel gtd 68 ext at 5% 1941|44 N|x bbb3)_____- 
*Sec 6% notes extended to Jizb 70 65 
¢6s stamped -_---.---..--1943)-.--- \jzb 64% 9% 65 Nash Chatt & St U 4s ser A..1978|" Ajyb 67 
Leh Val Harbor Term gu 5s_-1 1954|F Ay bb 43% 4834 || Nat Acme 4s extended to.1946,J_ D|x bbb2!_____- 
Nat Dairy Prod deb 3%swwi1951|\MNiza@ 3) 106% 
t§*Leh Val N Y Ist gu 4%s- sees J Jzbb 44 30 «45 Nat Distillers Prod 3s....1949|4@ Siz a 104% 

§¢4 }4s assented _........- 940\/J Jzbb 44 30 47 || National Rys of Mexico— 
tLehigh Valley RR— 44s Jan 1914 coupon on.1957,J J 

Gen cons g 48....------- 2003). MN 20% 84% 20% #4148 July 1914 coupon on 19575 J 

4s assented.........-- 2003|M N 20% 8% 20% 44s July 1914 coupon off 19575 J 
*General cons 4 4s.....-- 2003|M N 22 9% 22 *Ase’t warr & rets No4on'57J J 
#4 4s assented .......-- 2003|M N 22 8% 22 *48 April 1914 coupon on.1977,4 O 
General cons 58....-.--- 2003|M N 25 10% 25 #43 April 1914 coupon off..1977, 4 2 
5s assented _._......-- 2003| MN 25% 10 25% ¢Ass’t warr & rcts No50n'77|A O 
tLeh Val Term Ry Istgug 5s1941)/A 0 53 40 ~=««3 Nat RR of Mex prior lien 44%s— 

PEEL ninsccessccce 1941|A O 53 45% 54 §*Ass’t warr & rets No40n'26|\J J 
Lex & East ist 50-yr 56 gu-..1965)A Ojxa 3)___. #115 Le 109 118 #48 April 1914 coupon on..1951/4 2 
Libby MeNell & Libby 49..1955|/ J 104 99 104% #48 April 1914 coupon off..1951|4 2 
Liggett & Myers Tobacco 78.1944/A O 123% 121% 127% *Ass’t warr & rets No40n’51\|A 0 

Ss debenture. _.....-....- 1951|F A 127% 120% 131} || National Steel Ist mtge 38_..1965|4 O 
Lion Oll Ref conv deb 4%s_.1952/A O 97 90 101 Natl Supply 3%s -......... 1954|/ D 
q Liquid Carbonic 4s c’v debs 1947/7 D 10412 104%s2 110 
Little Miami gen 4s series A_1962|MN/x aaa3z; | 104% 104% || t®Naugatuck RR Ist g 48...1954/ 4 N 
Loews Inc 8 f deb 34s-_-.---. 1946|F A 104% 100 % 105 Newark Consol Gas cons 58.1948|J D 
Lombard Elec 7s series A....1952|J D 41 284 73% || t¢New England RR guar 58.1945|J J 
Lone Star Gas 34s debs... .1953|F A 107% 105 110 Consol guar 48......... 1945|\3 J 
*Long Dock Co 3% ext to..1950)A O 82 634% 67 New Eng Tel & Tel 58 A....1952|J_D 
Long Island unified 4s.....- 1949|M Sly bbb2) | 89 94% lst g 44s series B_.__.__- 1961|4N 

Guar ref gold 4s.......-- 1949|M 8 95 85% 95% || NJ Junction RR guar Ist 48.1986|7 A 

4s stamped_.........-. 1949|M 8 95 87 95!||NJ Pow & Light lst 448..-1960|A 0 
New Orl Great Nor 56 A....1983/J J 
Lorillard (P) Co deb 7s....-. 1944/A O 123% 120% 126% 

6e debenture_._........-- 1951|F Ajzaa 3]... 41260 120 129% ||NO&NElstref& mp4%sA’'52\J J 
Louisiana & Ark Ist 5s ser A.1969/J J 84% 75 86% || New Orl Pub Ser Ist 5s ser A-1952/A O 1 
Louisville Gas & Elec 34s..1966|M 8 110 106 110 lst & ref 5e series B__..... 1955|7 D 1 
Lou & Jeff Bridge Co gu 48..1945|M 8 110% 108 11134|| New Orleans Term Ist gu 48.1953|J J 4 
Louisville & Nashville RR— tgeN O Tex & Mex’n-c inc 58 1935|A O 

lst & ref 5s series B....-.-- 2003|A O 102% 92% 103 *Certificates of deposit... -.. ecco 

lst & ref 44s series C_.... 2003|A O 96 83 «96 *1st 5e series B.......... 1954|4 2 

lst & ref 4s series D.....- 2003|A O 91 78 91 *Certificates of deposit...-.. ---- 

Ist & ref 3448 series E..--- 2003}4 O 87% 72% 87% “1st 56 series C.......... 1956) F 

Unit mtge 34s ser Aext..1950|/ Jixa 3 103% 103% 104 *Certificates of deposit..... acces 

Unif mtge 48 ser B ext....1960|/ Jixa 3 105% 104% 106% ist 434s series D_....-.. 1956\A 

Paducah & Mem Div 48..1946)F A/x bbb2 106 101 106 *Certificates of depogit..... ---- 

St Louis Div 2d gold 38...1980|M Sixa 3 87 85 *1st 5\4s series A_.....- 1954|0 A 

Mob & Montg Ist g 4%s..1945|M Sizxa 3) i*#1190% ____. 112 112% *Certificates of deposit... -.-.- ---- 

South Ry joint Monon 48.1952|/J J\y bbb2 86% 73% 86% || Newp&C my gen gu4%s.1945|)5 J 

Atl Knox & Cine Div 48..1955|M N|x aaa3 105% 104% 107 N Y Cent RR 4s series A__..1998|7 Aly bb 4 
*Lower Aust Hydro El 68.1944/F Ajzccer| | *il lt 165% 15 10-year 3%s sec #8 f_...-... 1946|A Oly bb 87 
McCrory Stores deb 3448...1955)A Ojxa 2 104% 102% 104% Ret & impt 434s series A..2013|A Oly b 56% 
t*McKesson & Robbins 54s 1950|M Siyb 2 98 81 101 Ref & impt 5e series C_...2013/A O|YF 63% 

Maine Central RR 4s ser A.1945|J Diy bb 2 81% 70 81 Cony secured 3s.......1952|/ M N\y 61% 

Gen mtge 434s series A...1960|J Diyb 2 54% 39 65%|| N Y Cent & Hud River 3%48.1997|J J|* 8414 
Manati Sugar 4s s f...Feb 1 1957|MNiy c 30 27% 46 Debenture 46_........... 1942|\J Jy 96 
t®Manhat Ry (N Y) cons 48.1990|A Ojz ccel]_.. | 2 Le 76 864 Lake Shore coll gold 348.1998)" Ajy Dbb2)______ 

Second 48...........-.- ne A OO ne 39 53 Mich Cent coll gold 344s.1998|F A\y¥ 58% 

Manila Elec RR & Lt sf 58..1953)M Siy@a ti...) *85% LLL. éboee sence N Y Chic & St Louls— 

Manila RR (South Lines) 48.1959) MN O0S6) 001 «teen cane” Ref 54s series A.........1974/A O|F 3} 70 
t*Man G B & N W ist 3}48.1941/7 J 24 154% 22 Ref 44s series C_........1978|M Sy bb 3) 5814 
Marion Steam Shovel s f 6s..1947|4 O 82% 64% 82% 4s collateral trust ........ 1946|F Ajzbbb2)_____. 

E:.catmbodcntinondies intl 84 66 882 Ist mtge 34s extended to.1947|A 0) 88% 
§*Market st Ry 7sser A April"40.Q J 80 52% 83 3-year 6% motes.........1941/A O) 86 

(Stamp mod) ext 5s.....1945.Q A 60 57 63 








For footnotes see page 1867 Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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| BONDS £ Fe -ma tm oe =. Bank Friday Week’ 
j . nge OF ‘ 3 
S. t. OS oe 33 Rating| Sale | Friday's is ‘Sinte N. ¥. STOCK EXCHANGE st Elio. @| Last | Ranger + 3 Range 
| Sept. lenient See 4 | Price |\Bid & Asked ae Jan. 1 Week Ended Sept. 27 |3 Rating | Sale Friday's 33 
Railroad & Indus. Cos. (Cont ) Low cil sto aen’ aes Gade a . Ee] See a | Price Bid & Asked) &% . 
¥ Connect lst gu 4348 A--1953/F Pe ao 106% 107 ra, allroa indus. Cos. (Cont.) Low High| No.| 
ba soael? Ain on 3i......19108% ...--1---- it es ieee Fore Marquette let car A 60.1960; Jiybb 3) 72%) 71% 73% 81 “51% ry: 
“1861 Alyb 3 30:4| 3% 5335/16) 4644 6% || | Ist A340 series C--——-——— eel Biz DP 3I--a3--| 2x oas| 119 $8 82 
y cee i| 50% 54 10| 46 57% || Phelne Dodge conv 3148 deb. : y : %| 119 
YE 1965|A Olx anadl-...._| 1095 110%| 34 85 Bits, Pusine Dodeo conv 834s Geb_ 196317 Dizq@ 3) 108%/| 108% 109%) 4 PB Bs | 
ui Hien & ret 35¢e er #---1006|4 Siz seed) ------ JS 11006) 96) seen tee ash Ist ¢ 4e.-1943)/M Nix Saa3| 109 | 109 10955] 10] Jonr 1109 
> e BGM Bioweses *115% 118%|---. 
MY & Erte foo Bo BR ls Diz eaot| 123%| 123% 123%| 1) 19096 19836 General g 434s series C.-..1977|J Jix aa 2|------ 108% 108%! 13] Jog 11096 
Purchase money gold 48...1949|7 Ajx aaa4) 116%) 116% 117 5| 113% 118% ssetl; Dix aa Bn sen-- 106% 107 9} 104% 108% 
x bbb4| 4| 106% 106%) 43 
f0¥ ¥ & Greenwood take Seto46)M le ce 2)..----|_ 3 35 | ax 15 || Pills, Blectrte ist & ret 3348-1967|M Six sand 111%] 111 111%] 13]"I9g 49938 
7 2e> em gold 3%e_...2000|// Nix aa 2 - #100 102 |...-| 97 100 oConv deb Os & I ref 56.1973\J Jiz ecci|------| 15% 18%} 198 9% 18 
Z & West 4s ser A_..1973)|@ Niy bbb2) 53)4) 53% 54 i0} 43% 60 || ¢$ePnilippine Ry lst ei 4a. 1949)@ Bizec 1) 4%) 3% 5 | 243) oy “ 
ont A ete an anon MOTH NZ pber------| oo oe LS S Poe ae eer seooh Ss 4 ae 
oN Y LE &@ W Dk & Impt 5019431) J\9 bb apes ees — ih ope eas Phillips Petrol conv 30. .....1948|M Siz ga >| 104 104 105 a 5 
NY & Long Branch gen fa 1081 M SDD / et ae 1H es tts Coke & Iron conv 43s A ’52|“ Siz bbb3| 101 | 100% 101 19} 103, 11236 
*Non conv deb 46 Te Re Yr MS ~ 5 ec PittsC CC &S8tL4 gsA.. O}A ts) 
¢Non-conv debenture 3 4s i947 M Siz Seon awed 1054 i7 - i 73% Series B 44s quar. ----- “1942 A Ol sont "10534| 10534 106 | 7 are = 
ouen-csav deb 340 ohio 1954/4 O|z eccl| | 14 14 31 11% 19% yon vedh Ay) cl mong receee-- 1942)M Nig aea2|------|*10734 108 |---- 10734 108 36 
= nv és ture 48_. 1955/5 | Jiz ecel| | 45 15%) 12] 11 204 Series E 3 Dl tcondeses« 194514 Nig aaa?|------|*110% 111%4)----| 109° 112 
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Guar sec @ f 7....-.-..-- 1952)F Ajz cccl)__..-- *12 30 j..--| 183% 14% No. sales, tes weehy: . 
Ujigawa Elec Powers f 7e...1945)@M Siyb 1) 87 87 90 2) 80 99% r Cash sale; only transaction during current week. 4@ Deferred delivery sale; only 
Union Electric Odo) 85¢0.-.1903)7 Ji aa s 108%} 107% 108%| 30 105 +6 109 transaction during current week. Odd lot sale, no included tn year’s range 
oo Seene Soer Sy Sse 2. = oeetpe-oo" nS 24 = --- alan § Negotiability tmpat + The price represented ts the dollar quot 
Union Ot! of Calif 6s series A.1942|F Ajx aaa4).____.| 108% 108% 8 105% 1199 y tmpatred by maturity. 6 price represen 8 ollar quota- 
Se debentures ECR 2 Ie 1959|F Aix aa 3) 103% 103 14 104%| 88] 100% 104% yr 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Union Pac — 
ist & land grant 4s_..... 1947/3 Jz aaa3) 113)4) 113% 113%) 58,110 115 ¢ The following ts a lst of New York Stock Exchange bond issues which have 
34-year 3 4s deb...-.-.-.- 1970,A Ojx aa 3) 98%) OR% 98%) 14] 92% 99%]! been called in their entirety: ee oe - 
35-year 3448 debenture...1971|MN|x ae 3) 98%) 98% 99 70} 92% 99% Carolina Clinchfiled & Ohio 6s 1952, Dec. 15 at 106. 
a ag Dorsowokiae 7 ,s x ened 103%| 102% ee 102 101% 104 Liquid Carbonie Corp 4s 1947, Oct. 10 at 104 
United Biscuit debs _ .. / xa .-----,; 106% 107 10] 104% 107 tc om » nt ——— 
United Cigar-Whelan Sts 58.1952/A Olyb 4/ 70 69% 71 20| 58% 77% vompanies reported as being in ankruptey, recelvership, oF reorgan under 
United Drug Co (Del) Ss----1963 M sl7 bb ‘ 85 83% 86 62| 753¢ 8934 || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
UN J RR & Canal gen 4s... = aaa). _..-- 108}, 108 1} 108 110% * Friday's bid and . during current week. 
United States Steel >— y’s bid and asked price. No sales transacted ing it week 
ao | Snenre 5 008 P - * Bonds selling flat 
sdbaneceaedl ov ly a eee ee Pe ee ¥ Def 
Aa cna May 11941|MNix aa 2\.----.| #99% 100%|.22-| 27277 “7277 ll ene Ly Aga sales transacted during the current week and not included in 
EEE esctcanel Nov 1 1941)/M N/|x a@ 2)____-. *100 PED enE. 448 naked eancd No sal 
BER pnosnsncnd May 11942. MN/x aa 2)______ a Send _.--| 100% 100% =. 
soe unnnnsany | AGIA oe B---=—[04SG Gaaial ==] $00 Oh 
| erases ay saa 2)____-- *100% 100%|__--| 100% 100% oo 
1. eke Nov 1 1943 MN = aa : patie *100% _.... OE fens he be. aint ee one | Rating Columa—rx Indicates those bonds which we believe 
REESE i, f= * PIP? ES 
13756 auesensce Nov 1 1944|MN/|x aa@ 2)____.. o100%7 ers ‘o 4 oo; y Indicates those bonds we believe are not bank eligible (ue either to rating status }} 
Dd niedsabaod May 11945|M N|x aa 2). ___/#1003%4 _____|__--| 100 100% || OF Some provision In the bond tending to make it speculative 
SMD occseneed Nov 1 1945|MN/x aa 2) 101 101 101 2} 100% 101 2 Indicates issues in default, in bankruptcy, or in process of reorganization. 
B.FED cccéséscos May 1 1946)M N/|x aa 2) ___-- 101% 101%) 10) 100% 101% The rating symbols in this column are based on the ratings assigned to each bond 
Sn sieeanendod Nov 1 1946)MN/x aa 2)____.- *101% 101%|-..--| 100 10044 || by the four rating agencies. The letters indicate the quality and the numeral immediately 
5 Sl enncéonsed May 1 1947|M N|x aa 2)____-- *101% 101%|_.--| 100% 101% || following shows the number of agencies so rating the bonds. In all cases the symbols 
BE ascdéacses Nov 11947|MN/x aa 2}_____- ed tg 101 %|..--| 100% 1004 || will represent the rating given by the majority. Where all four agencies rate a bond 
—- eccccecce hed He +f = - : —— ogi ié 101%| 5 ods} bod ts differently, then the highest single rating is shown. 
i nanddbagel Ee Mia gncct 1 cakvevnat 
7 peethehegey May 11949|MNix aa 2|_____- *101% 102 |....| 100 101% a aeae ee an SS DED CESS SENET GD Sh SD, All issues 
Ltn pteenececs Nov 1 1949|MN/x aa 2} ____--. *101% 102 |_.--| 100% 101% 
B.8D eocscooesn May 11950|MN/x aa 2)____.. 101% 101% 100% 101% 
tt busedecese vd ; bevy oe bo x aa : a Lee *102 102%|_.-- 100 54 10135 
2 ascséinaok ay zaa 2}... 102 102 6| 100% 1 
2.308 paethdiakaell Nov i 1951 M N xaa 2 aacneadl 102% 102%) 1 100 ¢ 103 56 Transactions at the New York Stock Exchange, 
3.366 .cccccccee ay x aa 1024} 102 102% 6| 100% 1025 
Dd ctadihenbel Nov 1 1952|MNix aa 2|_____- 10232 102%| 5| 102 102% Daily, Weekly and Yearly 
(1 Smeeouew Nov 1 1953|MNiz aa 2|-777- 10288 102%|--- | 10084 102 
1 “sonsqoueem ov CED Bivaseud *102% 102%|---- M% 
| hetcnee Noy LisedMNis ae alo277 2. — = 1) jon 102% Week Ended Number or|  Mtccat | aenstpat | ‘Groton Bond 
MB sccccsoccs vov BOO B..cces *102 103 %]}---- P ° 
2. Sie —---------May 1 1955 MN saa 2)... 102% 103 id 100 103 Sept. 27, 1940 Shares Bonds For'n Bonds Bonds Sales 
*Un Steel orp6 48 A-- iD. tendivencna MOGs” Jocotiossa 2 Saturda 
Deccvccessne 258,880} $3,360,000 $249,000 on 000; $3,648,000 
me prep Oy geeer 4 Pae oe o33, © |---| BB  Soec |! Mondar----------- 983,250] 7,707,000] 579,000 5,000] 8,371,000 
by bt A ene sy E - uals ome > - aa cane jess Tuesday ---------- 710,510| 7,212:000| 738,000 30,000 7:989;000 |f 
Pe + pe pat: nes “ares -""sl “anas "o7 Wednesday-_........ 603,460} 5,797,000 520,000 172,000} 6,489,000 }f 
o3ige amented An. ---1947/3 ie po me oars 27%) 9) 30% 20° || Thursday 440,370] 4,835,000} 708,000 97,000] 5,640,000 If 
8 assented A....... Saselnccce DO sesae soogt ae” at eee te ee ceceee etry ’ , ‘ 
United Stockyde 4is w w--1951/A Olxbbb3)_-----| 88 s8¥4) 12) 84 988 Friday -.....------- 561,420) _ 5,130,000 885,000 107,000) _ 6,122,000 
Utah Lt & Trac Ist ‘ x 102%| 102% 102% 
Utah Power & Light ist 56..1944|F A|x bbb3 102 % 102 103 35} 95 104% Total.....-.....- 3,557,890 $34,041,000! $3,679,000 $539,000! $38,259,000 
Vandalia cons g 4s series A..1955|)F Ajx aa 2}______ . 1 —_— — Fe _ Sales at Week Ended. Sept. 27 Jan. 10 Sept. 27 
Cons s f 4s series B....... 1957|M N|x aa 2)_____. . . ee iad eh haboo New York Stock 
Vera Cruz & Pacific - sonal ; ‘ Erchange 1940 1939 1940 1939 
#4 %s July coupon off... ie | Midediel diac waned baal aaann ele 
Saito sanated.. cacccece 1934\J Jiz .---|....-.- oy 3 Renee Me My ee ~~ wom ebeue 3,557,890 8,545,810 153,219,445 200,452,876 
a $539,000} $7,514,000 $31,667,000} $286,454,000 
State and foreign. ._......- 3,679,000} 5,889,000 159,725,000 184,887,000 
Railroad and industrial....| 34,041,000} 67,068,000 948,803,000} 1,071,295,000 
4 0 URE ee $38,259,000 $80,471,000! $1,140,195,000' $1,542,636,000 





























Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 1 above 














1868 New York Curb Exchange—Weekly and Yearly Record Sept. 28, 1940 


NOTICE—Cash and deterred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginni ~ Saturday last (Sept. 21, 1940) and ending the present Friday (Sept. 27, 1940). It is compiled 
entirely from the aily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 


bond, in which any dealings occurred during the week covered. 
Friday Sates 

Last |Weeks Range| for Range Since Jan. 1, 1940 STOCKS 

of W eek (Continued) 

sTOCKS Par| Price Shares Low 


Acme Wire Co common.10 f { : 250 May Beech Aircraft Corp 
Aero Supply Mtg— Bell Aircraft Corp com. --1 
Ch pissesicanse weces] o=0 July Seieges Atoeset com... -~--~ 
Class 53 5} 5%), 2,200 Jan Bell Tel of Canada_-_ 
Ainsworth Mfg common 6} - 55 1,100 May % Bell Tel of Pa 64% pt- 100 — 
Air Associates Inc com---1 , ; 100 Jan Benson & Hedges com... *| --- 
§Air Investors common..* 2} Ms 300 “% May 
‘ , . Jan Berkey & Gay Seuians. 3 
_ y 6, 500 y%eMay 
Alabama Gt Southern. 50 ‘ > =ae ea June| 7 Bickfords Inc common...* 
Alabama Power Co $7 pt.® ° 3% 5y May * 
$6 preferred ---|----- : May! 98 Birdsboro Steel Foundry - 
dilesienw Ludium epeaee & Machine Co com__..* ( 
7% preterred 100__..100}------| ee x July Blauner’s ¢}__- 
Alles& Fisher Inc com. .-.*|-- -- - ecnbel aa 2 Feb 3 Bliss (E W) common 
Alliance Investment — 4 3 May Blue Ridge Corp com... -_1/---- 
Allied Intl Investing— $3 opt conv pret ej..--- 
$3 conv pref ° wesiscons onnes] on-- Sept ae v Blumenthal (8) & Co._..*}-- -- 
Allied Products (Mich)..10) /: 33 5M ,400 8 May Ss Bohack (H C) Co com-_--.*}------ 
Class A conv com. ......25 : 2: 23 2: July f 7% st preferred. ...100 
Aluminum Co common. --. : 06 i , Jap ; 2 
ido é j May 
Aluminum Goods Mfg...* psisidlotat é June 
Aluminum Industries com *} - - - --- (mae taone May 


Aluminium Ltd common _* P4 
- ercesiconss aos May Brazilian Tr Lt & Pow__.* 
American Beverage com - eclesees.” « % Aug Breeze Corp common_...1| -- - 
American Book Co... "500 40? ; Brewster Aeronautical___1 
Amer Box Board Co com.1}- -- - - ee eee Bridgeport Gas Light Co.* 
American Capital— Bridgeport Machine 
Class A common. ...10¢) - ----- es ete teis Preferred 
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Common class B. ---10¢ eoese } 
$3 preferred evatules nated Class B 


$5.60 prior pref i 
Brillo Mfg Co common. ..*}- - - --- 
* 


Amer Centrifugal Corp...1{- 

Am — Power & Lt— Class iad 
British Amer Oil coupon-_-*| - - 

Registered 


Class A 
Clase 4 with warrants. | 
Class B British Amer Tobacco— 
Amer Cyanamid elass A- io ----- Am dep rets ord bearer £1] - - - ---|---- 
y 10} < Am dep rets ord reg___£1/ - -- - 
British Celanese Ltd— 


Am dep recta ord reg __ 10s} - - - - - 


Ks 
x 


2 8S 


Amer Export Lines com..1 

Amer Foreizn Pow warr.-. | - 

Amer Fork & Hoe com...*)----- British Col Power cl A. _-_*}- - - - 

American Gas & Elec...10| < 31% 32) $Brown Co6% pref... .100} - - - - 

100} 11: , 2% 26 2h Brown Fence & Wire com. 1 

Amer Genera! Corp com 10¢}- - - -- 23 3 j 2% Class A 6 
$2 conv preferred ee _| 265 5 ‘ 








RK KKK 


co of 
= 





$2.50 conv preferred_..1 : $6 pre : 
Amer Hard Rubber Co..50 j 5} awe S Rubber Co nag 
Amer Laundry Mach...20 ee i Bruce (E L) Cocommon._5 
Ann .* & Trac Tr M4 5 | Buckeye Pipe Line 50 








prefe pe 
Bunker Hill & Sullivan 2.50 
ETE Burma Corp Am dep recta -_| - - - - - - 
Amer Pneumatic Service.* ae Spee oa esses ba Burry Biscuit Corp_.12%e -- 
Amer Potash & Chemical .* ‘uiwexne epbel cctes Cabie Elec Prod com... 50¢ 
American Republics....10)__._-- 53 } 50c} - - - - 
Amer Seal-Kap common. -.2 f 5% Cables & Wireless Ltd— 
Am Superpower Corp com * * x ’ j 3, Am dep 54% pref sha £1) - - 

preferred 2} 3 5 Calamba Sugar Estate __20 

preferred 5 5 b Callite Tungsten Corp... .1 
American Thread 5% pt..6 ates 3 Camden Fire Insur Assn__5 
Anchor Post Fence Canada Cement Co Ltd_.* 
Angostura-W upperman — , y “% May Canadian Car & Fdy Ltd— 
Apex Elec Mtg Co com...* ] ; 7% partic preferred. .25) - - 
Appalachian Elec Power— Can Colonial Airways._..1 
‘ ‘ Canadian Indus Alcohol— 

$Arcturus Radio Tube... 


, 
Arkansas Nat Gas com...* 

Common cl A non-vot..* : 3 y , 

6% preferred 10 ] 7 Carib Syndicate 
Arkaneas P & L $7 pret...* ee ay Carman & Co class A_... 
Aro Equipment Corp ...1 jae Class B 
Art Metal Works com....5 5 f M 
Ashland Oll & Ref Co....1 

ustries 
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$384 


Assoc Tel & Tel class a 
Atlanta Birmingham & 
Coast RR Co pref_..100 
Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries. .1 
Atlantic Coast Line Co. .50 
Atlantic Rayon Corp....1 


Celluloid Corp common. 16 
$7 div. preferred 
Ist partic pref 
Cent Hud G & Ecom....* 
Cent Maine Pow 7% ptf 100} _- 
peg Rhy ok Ly pret. ses | 
Cent Ohio Steel Prod 
qene Few & ie 7% pt 160 


$Austin Silver Mines 
Automatic ucts 
Automatic Voting Mach... 
Avery (B F) & Sons com_5 
o% preferred w w....25 
6% preferred x-w....25 
Warrants 


Bo Sa a-e8~scr wSawatald we 
KEK CREKK KK xX FEFEKR K KKK KIRKE 
“am eorocons 
KK KRKEKKSK 





ping 
City & Suburban Homes 10 
Clark Controller Co 
Claude Neon Lights Inc_.1 
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For footnotes see page 1873 
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Volume 151 New York Curb Exchange—Continued—Page 2 1869 
Friday Friday 
STOCKS Last | Week's Range A | Range Since Jan. 1, 1940 Baber na - Week's 1 Ranee| “for A Range Since Jan. 1, 1940 
ued) | Sale of Prices Ww ued) 
(Contt Par Fae ued Hoh Shares | Lew | High Price | Low =< Share Low | High 
; ol ee See Se Aen FT ee ee 60s Bee ec ckcnloosee. <cnen! coeuss 23 July; 31 Apr 
CL IeT.. cl aes eakbual cummin 3% Mar 5% Aug | Eureka Pipe Line com-_.650|-- | 
Cleveland Elee ..° es 42% 42% 200, 30 May 48% Feb | Eversharp Inc com-..-.--1 oe i as 1 ~----- 7 suas A pe 
Cleveland Tractor com...*|____.- % 4% 900, 4 May| 7% Feb/| Fairchild Aviation_-_--..- 1 ¢ ou ahl 6oeek a mee aie See 
Clinehfield Coal Corp..100)......|..... .----| ------ 1 May, 2% Apr| Fairchild Eng & Airpiene.1 “4 | 63 63| "2001 6 Bere 100 Aw 
a Ns, eS ee ee 2 May| 3% May | Falstaff Brewing --.-.....1)-- 33%4| 23% 24° | 800, 17% May| 28 yr 
ee Be TT ee, aS Sseet 3% Sept) 6 Feb/| Fanny Farmer Candy.--.1 4) oe | i ed —— 
Cohn & Rosenberger Inc.*|______|____- compel wobe ke 6% May! 8% Jan | Fansteel Metallurgical...* ------ | sx 8%] 15000] 6% May] 8% Sepe 
ER ee, ee eer % May, 2% Jan | Fedders Mtg Co-----..-5|------ 4 4\ |, 33° May| 36) Mar 
hl A SE RTM AE) SSR al 3% May 4% Jan | Fed Compress & W'h’se 25 a Jnnne-  ----- | wees | “ox Jaul 13% Aug 
Colorado Fuel & Iron warr.| 4% 4% 5%) 8,200 3% May 7% May | Fiat Amer dep rets.......|------ ---- Se art “3°300! i Aug i aoe 
Colt’ Patent Fire Arms.25) 79%| 79% 8134; 1,000 67 May) 88 May | Fidelio Brewery --..-..1|------ 633. 63%! “"20| 51% Mas| 70." Fob 
Columbia Gas & Elec—__| Fire Association (Phila) 100) Sah 33% ; 33 4 enol gant a + a 

5% preferred...----. 100; 61% 61% 63 250, 61 June} 70% Feb | Florida P & L $7 pref....*| 1097 | 108% 109% ay 
Columbia Oil & Gas_---- 1 1% 1% 1%) 2,300 1% May, 2% Jan} Ford Motor Co Ltd— ; se a8 600 ee 3% Feb 
Commonwealth & Southern Am dep rets ord ret...£1, 16, 4 1% 

Warrants ._...--.-----. lig lis 2 3,100 ‘ie =Jan % Jan | Ford Motor of Canada— | vel na9e 28 | 600} 8% June] 17% Jan 
Commonw Distribution__1/_____- 1% 13 200 1% Jap) 1% June Class A non-vot....... | 11%) 11% 12 we yr 
Community Pub Service 35| 25%| 25% 263 250 21% June; 38% Apr Class B voting........ *| Pw iine lsacce” -seubel aueee 
Community Water Serv..1/_.....|..... .----| ------ 4 May) % Apr | Ford Motor of veg a I June! 1% Jan 
Compo Shoe Mach— ' oe Se --- Me eee a get Rare: 2 | 12% Jan) 17% May 

V tcext to 1946___-.--.- inde itinglahdh eeeatt is in Oe satiemile 10% Sept 18 Feb | Fox (Peter) rewing — v, “ 3.500 Jan 1% Apr 

i Conn Gas & Coke Secur— Franklin Co Distilling_-..1 s| K% | ’ 

$3 preferred.....----- - EP SR ros 42% May| 45 Feb | Froedtert Grain & Malt— | sul ane ee | sae ee 
Conn Telep & Elec Corp.-1/____-_- ‘ l 1,600 % «Aug 1% Apr 1836 74 “anal 1634 May| 2035 Apr 
eens Bt OP. <ame So“ sa07 : . = il fe t 21. 22 | 800| 19% May| 32% Jan 
Consol GEL P Baltcom.*| 79%! 76% 79% 1,300) 67% May! 83% Apr 7 > | iso! 12 July| 20°” Sept 

{4% etveries C100 J 108 108 170 108 ‘Sept 08 Sept 26 34 26%| 100; 12 May) 27% Feb 

&% pref series C....100/....-- ; = a 7 b r ; [ 
Consol Gas Utilities — 1%) 1% 1% 800 1 Jan 2% May 4% conv Dreferred. - -100| OED TELLS es | ------ 55% a 4 = cae 
Consol Min & Smelt iid" pasar 27% 27% 100' 18 June} 39% Jan | Gamewell Co $6 conv pt..*| Set Prete tees | ---00- 

Consol Retail Stores -.-.-.- [iiewlsesae oandel neaken 1% May! 3% Jan | Gatineau Power Co— | 52 July| 78 oui 

8% preferred_...--- iol 93 93 93 | 10, 75 May) 97% Feb 5% preferred. ...... 100, roenen "3 "77" | - ago! May} 135 Jan 
Consol Royalty Oll...-.-. ae 1% 1%!) 100 i = it fe say = oy pet anene " anebee K% | 

s rpcom...*| 5% 5% 5%)! 1,200 ay n Electrt _ | : 
Gout G &E7% prior pf 100) 93%| 92% 93%) 50) 84 May) 98 Jan| Amer depretsordreg.£1) 44 itt 4% 0) 6x Fr ax vr 
Continental Oil of Mex__-1|_____- ge PRRs, yee % Jan 4 Jan | Gen Fireproofing com..-.*) 1534, 15% 16 ls ma an 
Cont Roll & Steel.----.-- 1) 7% 6% «8 2,100/ 4 May, 8% May | Gen Gas & E! 6% pret B.*|------|----. -----| eer ia ee ae 
Cook Paint & Varnish_...*|_____- 9% 10%) 200| 7 May 10% Jan | General Investment com. 1 Salah ind % 4) | go” “Ben| 3” aur 
Cooper-Bessemer com...*| 7%| 7% 9 | 1,000 6% May, 11% May 4 preferred...........*|------ Jnnn-e- ---- | ---2-- tee Mar too Saar 
$3 prior ~~, ~weeeeer" alnnee «nant ---| 23. May) 30 Apr Warrants wo----|----- -----| ------ 65" May| 90.” Mar 
Copper Range Co..-..-.-- * 4% 4% 4%)! 3,500 3% May 5% Feb | Gen Outdoor Adv 6% ptl00! -- - --- io+ps “se°"| -""“gal Sele Baawl 48 Age 
Cornucopia Sola. Mines 5e}_____. oaeiile sbael nal % May) % Feb | Gen Pub Serv $6 pref_...*|------ : je May 1 yt 

Corroon & Reynolds..... nee 1% 1%! 1,200) Mie Aug) 1% Feb | Gen Rayon Co A stock...* Jonneeefeenes cress] eocenn 

$6 preferred A..-.---- Monswonleceyn ceeesl noduhi 55 May, 77% Feb | General -—apeseanpemmtoes; | P «| see ie Aus! 19 Jan 
Cosden Petroleum com... 1)_____- 1 1M 300, 1 Aug) 2% Apr Common.........-..- 1) wit es” aol gs sunel G1 Ase 

65% conv preferred. ...50)_____- 8% 8% 100 6% May| 13% Apr $6 conv preferred. _.... . ae 60 %4 
Courtaulds Ltd_...-... ee Pare Fi 2% Sept} 7% Jan | General Tire & Rubber— oo Assi ies er 
Creole Petroleum-----..- 5} 13 13 14 | 2,600| 11% Aug) 24% May 6% preferred A_..-. WB neccclencce -ncce] cocces | 3 May| 10% Aus 
Crocker Wheeler Elec_...*| 3% 3% C4 SCS 600 3% May; 6% Jan | Gen Water G& Ecom..-1|------ "S556 “abil 55 88 May| 41 Mar 
ee SEE Snennon- : oe ae ae yep ye * eanete *: 963 175| 88 May| 101% Feb 
Crowley, Milner & Co_.-*| } 14 a ee | Cees ee & ee... |------ pated 87% Jan| 91 Mar 

| ab preterred..........*|------ --- - easel san sne| 
Crown Cent Petrol ote.) ee i 3% July) 8% Feb | Gilbert (A C) common..-*|_----- 53% 5H) 200 ie a ao” “a 
Crown Drug Co com... .25¢| 1ig May 14% Feb PREUEE snoncccocess acces 41% 42 | 7 4% Jen 6% ADE 
le. ae 18 Jap); 22% May | Gilchrist Co............%|------|----- -----| ------ 63a Apr] 6% Apr 
peceeatl mM May 34 May | Gladding McBean & Co..*|------ ----- “"9iZ| "Bd00| 536 May| 956 May 
preferred 10) 6 May) 8% Feb | Gien Alden Coal........ *| Toss] 1936 19%| 300; 18 Aug] 82% Apr 
Cuban Atlantic Sugar----5) 4 June! 10% Apr | Godchaux Sugars ciass A.*; 19% 19% 4s) red & Merl ithe Aer 
ee ee es as el a” fel Soe eres age | 93 May| 105. Apr 

es LL hh. | 1 ry 

cure un Goulo 6) 6% Aug 7 Feb | Goldfield Consol Mines-_1| - -- --- lig %! 1,100} 25 ie Fa 25 0 A 4 
Darby Petroleum com..-.5) 2% May; 4% Jan | Goodman Mtg Co......50|------|----- -----| ------ | "ing Aoel 406 Ase 
Davenport Hosiery Mills.*| 16 July; 19 Feb | Gorham Inc ciass A.....- e779" "ikke iksel “taal ee oe 
Dayton Rubber Mfg----- 1 78% May) 19% Jan $3 preferred_-_--......*|-- asic] gece a7 400| 18 Jemel 988 Age 

Class A conv........ 35 re re = _ gates Se cennes.-8 27%| 26% 27%| | 2 ae ie 
Decea Recor n..1 ay ran ees | ee ee w+ --2--| ------ . 

! Dejay Stores ae mS - _ : se Gray reps asain See 5 5% 300) 4% May| 11% Jan 
16 ay Great ‘ac Tea— ail 
Pgs prior pret... 80] 14 Feb| 27% Feb| Non-vot com stock....*| 98 | 98 100 126| 38 Stan) 1140 Aue 

8% debenture. .....- 100 84% Feb| 98 Apr 7% ist preferred....100| 127 127 rt | ois] “Sa Sunel 40 Aor 
Derby Oil & Ref Corp com®| 1 Sept; 2 Jan | Gt Northern Paper.-.-. 26) 40 | 40 | 250 “Sac May| 105¢ Ape 

A conv preferred__-...- Secale 29 48629 40, 29 Sept) 3734 May | Greenfield Tap & Die---- 9% 94 et ooo| «MK May| 3 Jan 
Detroit Gasket & Mitg2 221) paerate Tid ret SS, aa 7% May, 11% Apr | Grocery Sts Prod com. .265c|------ | 1% 1%) | os oe . = 

6% preferred w w_-..20 %| 17% 17% 300, 154 May) 17% May | Guardian Investors. --.-- 1 “5532 |""30i¢ “32ic| “3300| 259 June| 30% Jan 
Detroit Gray Iron Fdy..-1) 1% 1% 1% 200 % May 1% Jan | Gulf Oll Corp........-- 25 od ¢ 32%) 3.000) 103 Janel 1113¢ Jam 
Det Mich Stove Cocom..1) 2 | 1% 2 1,600, 1% Feb) 2) Mar | Guif States Util $5.50 pf.*|------ 114% 115% | | 1074 May) 1154 Sept 
Detroit Paper Prod.....- }) .-----|e0--— --2--| ------ 4 Bept 1% Apr hi ae ee | ee Bi 846 200) 5% Feb 14 Apr 
Detroit Steel Prod. ..-.. i diadsen 20% 21 500|. 12% May| 22 Jan | Hall Lamp Co.........- ae oe 50, 204 May| 40% May 
De Vilbiss Co common..10\______ ieee ee TF = | 21% Sept; 28 Apr | Hammermili Paper-.--- 10) 26 | 26 a | 62 May) 70% Apr 

a NEN Raia LN, ann ter | 210 =Apr) 710 =6ADr | Hartford Elec Light. ...25 ------)----- ee 4 eee 77) “% Aug 1% Jan 
Diamond Shoe new com..*|_____ 15 15% 250, 14% Sept) 154 Sept | Hartford Rayon vt 6....1)------ y 4%! 100! 4% Jan % Feb 
Distilled ogre new..2%4/...... Sed papal seanah | Ih June 1% Apr } oo | 43s Jan| 2% July 
Distillers Co Ltd— | | | | 

Am Gep rets ord reg..-£1'......|..... .-.-.' ------| 138, Mer 13% Jan 200| 4% May, 8% Apr 
Diveo-Twin Truck com..1 7 300} 5% June 9% Apr 100, 16 May| 29 Jan 
Dobeckmun Co common.1j_-_---|__...  ___.) ---... Piss ay) 7% Apr 100) hs May| °8%¢ May 
Dominion Bridge Co Ltd.* ldo . atin tigi | 253 May) 25) May Mon; 4 May| 2234 Sept 
Dominion Steel & Coal B 25|--- "6 6% i00| 4 Jumel 12% wan ote "3 feel “a oes 
Dominion Tar & Chemical*|~_—-_- meas agbuel anseit | ot Se a” Ge "_..| 4% Jan) 14 Ape 

534% preferred.....100|--- = |---| Loe 67. Mar 67 ar o> 7 May| 12% Apr 

th scnnecodies | ES: EAP ae RS 56% June) 78 = ____..| .74% May| 11 Mar 
Driver Harris Co...... -10} 21%) 21% 21%) 50| 20% May| 32 Apr -<-- 2343 May| 27% Jan 

alenet 100}......|..... -....| ---.-.| 107%) Mar) 110, Ape “-""""| 24 June} 27 Mar 
Dubilier Condenser Corp.1|______ 3 3% 800| 1% Jan) 3% Sept --"555| “8 DMay| 13 ADF 
Duke Power Co......- 100) 73 72 «78 175| May; 79% May 50, 60 May) 92 May 
Durham Hosiery cl Boom*).___ |... | Le % June 1% Jan 13% May| 22% Apr 
Duro-Test Corp common.1)______ 1% 1% 400 % May) 2% Jan Hires (Chas E) Co Ps 9i4|"""500' 6 June} 10 Jan 
Duval Texas Sulpbur....*|-- 5% 5%| 100; 5 July) 8 ADr | Hoe (R) & Co class eee | concee ‘ 75% May| 12 Jan 
Eagle Picher Lead. ---.. 10} 9 8% 9%) 4,000; 6% May) 12%§ Jan Hollinger Consol G M....5 coggeel-eags -sgee} <04 i6o| “Oig May] 14 Jan 
East Gas & Fuel Holophane Co common... | 14% Feb| 14% Feb 
BEEcaccecnscctee"| § 3 4 000' _1% May, 4 Mar! Horder’s, Inc_........--- Si------ Jenene -eeee| ------ 20% Jan| 36% ADF 
44% prior pref... 100} 53%| 53% 56% 495) May! 56% Sept | Hormel (Geo A) & Co come woccsclecces acces! oocece 264 Aug) 334 Ape 
San dilianaes 100} 32%| 29% 35%) 4,550) 12% May! 35) Sept! Horn (A C) Co common..1 acneselecces sence! wonseel Gaui Jae 
Eastern Malleable Iron..25|______ 9% 9% 25) 8M May! 10% Apr! Horn & Hardart Baking_.*|. I-30" "303| "7751 26 May] 3836 Apr 
l % Mar) 16 Am | Here & Hardert......-- *| 30%) 30 108 © July| 112% May 
os iv = preferred... 100}... --- "isi, "i7iz| ""7""5o| 1848 May| 19% Apr 
14 May! 28 Apt | Hubbell (Harvey) Ino---. 5) ------ | 17% 4 o| 47% May| 68 Jap 
2% May 44 Apr | Humble Oil & Ref....... %| 53%) 53% 55%| 3,70 4% Feb 9% May 
12 June) 17% Jan | Hummei-Ross Fibre Corp |------ | 8% 6% 400 8 Sept] 834 June 
3% May) 8% Jan | Hussmann-Ligonier Co... |------ 8% 8% 100 
42 May! 65% Sept | gHuylers of Dei Inc— —_ “ on 
51 May 744 Sept | Common......-----.- 1)------ eae ae 50 4% May 10% Feb 
7% May| 20 Jan 7% pret stamped... ..100)__--.-- 5% 5% | 6 Juy| 10% Feb 
% May! 3% Jan 7% pret unstamped__ 100). - - .-- oe re 2 ‘Apri 2% Feb 
pons ey) ae | ee phe: ee Tams |) am 6o| 1% Junel 3 Jan 
21 May; 29% Apr | Hygrade Food Prod...-- Disveened | 1% 1% 3 2834 May| 47% Apr 
2% Sept) 5% May | # Sotvents Carp..2] 32 | 8 150| 9835 Mag) 67 ey 
IE 76 Jwy| 79°” Feb | winols tows Power Co.--*| 12%4| 1214 13, | | 800| o38 Mel a5%¢ Ane 
3 Fuel Co— % Cony preferred... ’ 
ah preter 20| 57 June} 88 July Div arrear ctfs........- 54| 5% 5%| 1,100 + i yo 5: rnd 
70| 57 May! 86 July | Ilinois Zine Co__....... % 5% 54 6)| 1,200 55  June| 63% Mar 
25| 55 = tg a iBumineting Shares A. -_.° sSobiehsesds, nednel opeuee 
56 une} , Imperial Chem us— 
oe 24% May| 26 Jan Am dep rets regis....£1|_.....|_...- osha ecmnnd 5% Jan) 6 JaD 
300 
4,100 
550 
2,2 















































For footnotes see page 1873 
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{ sTOCKS Last | "eek’s Range| for Range Since Jan. 1, 1940 STOCKS Last | Veek’s Range) fi Range Since J 1 
| o Be a | or an.1i, 
cme Sale of Prices Week (Continued) Sale of Prices Week ne 
« ' Par| Price |Low Htgh\ Shares Low Hthg Par| Price |Low High Shares Low High 
Imperial Ol] (Can) coup..*} 7% 7% 8&%| 1,300 5% June| 12% Jar | Metropolitan Edison— 

Registered ........-.. + 688 & 8% 600! 65% May! 12% Jar | 536 preferred.......... Micesusclenans «nigel anhine 103 Aug) 108% Jan 
Imperial Tobacco of Can_6|------|----- -----| ------ 7% June| 13% Jen | Michigan Bumper Corp--1 1116 jg §=6 | 4,900 % May % June 
Imperial Tobacco of . Michigan Steel 6 Se 5% 6 500) 4% May) 8 Apr 

Britain & Ireland... £1|------|----- --=--| ---z7- 6 July} 24% Feb | Michigan Sugar Co...... _ eee % % 100 i, Jwy| 1% Apr 
~ Oe Big Bi] t06) 8 Geet 8 Sr | carttccaran='t| ----|$Sc| Bo] foe us] 9 

- 100) ------ 4 pr one i | & J 9 
vor ae, a 7 18 100| 10% Mar| 21% Apr | Middle mm os uly June 
Indpls P & L6%% pt..100 110%| 110% 110% 250) 102% May) 113 Jan Class A v ¢ c......... 1 3% 3% 3% 300| 2% July) 4% Jan 
N. wt, - % May| 1 Feb| Middle West Corp oon... Hert? 5% et ous 6 dee on 
on-vi class ie es eee eom ..5 \% ’ une} 9 ap 
roma Pe Enc Gobeed auanes % July} 1 Feb| M Ol Corp— eds 
Industrial Finance— $2 conv preferred...... @]-.-nen[ene-- onn--| oo--2- 4% Mar) 7 July 

V tecommon.........1/|------ UT ns 100 1. Jan % AD Steel Prod 

7% preterred_...... 100} ------ wn- -nn--| --=-- 9 Jan) 16% Apr $2 non cum div shares_*| ------ 16 16 150| 12 May| 19 Apr 
Insurance Co of No Am.10| 63 61% 63 750| 650% aMy| 73% Apr | Midvale Co...--....... o| 114 | 112% 115 275| 97 May] 120% May 
International Cigar Mach *|------|----- -----| ------ 17% June| 23% Apr | Mid-West Abrasive. -...50c)------ gS eres 1% Jan) 2% Apr 

Hydro Eleo— Midwest Oil Co_....... een 6% 7 700} 6% May| 8% May 

Pref $3.50 series. .... go} 7%| 7% 7% 500| 5% May| 15% Jan | Midwest Fiving & Sup... Lcaptaletens saphal aeeune 9% May| 11 Jan 

Ind ee. Sleesses 1% 1% 700 1 June} 2% Apr | Mining Corpo = ES Re Pe % May 1 Feb 
Internat Metal Indus A_.*| 6%| 6 6% 125} 4% June} 12% Jan | Minnesota Min & M — 57 857% 225| 434 May| 70% May 
Internat Feo © Pow warr| 2%| 2% 2%| 4,700; 1% May, 5% May een OL 7% 92 180|------|--0-- --...] ------ 90 May| 94 July 

m— ississi p er Power— 
Coupon shares.......- «| il 11% 11%] 2,900) 8% June) 19% Feb 6% preferred....... Dl ctebdlonnee. sighal soenes 107% June| 117% Feb 
| eer - ieee Gs 200! 9% June} 19% Feb | Missouri Pub Serv com_-_®*|------ 3% 3% 200; 3% May| 65% Apr 

International Products... *|------ 3% 3% 200; 3 May 5% May | Mock Jud Voehringer— 

Internat Safety Razor B_*|------|----- --0--| ------ % Sept} 1% Apr} Common..-....... BB BE ccccclocese wsgee] oceens 5 May! 11% Jan 
International Utility— Molybdenum Corp...... 1} 7 7 7%| 2,400) 65% May| 9% Apr 
Class A.........-----%|----:- ence execs] ocece= 5 Sept} 9 Mar | Monarch Machine Tool_.*|------ 47% 47% 200} 24% Jan| 47% Sept 
ee 1 416 46 416 100 % Apr % Jan | Monogram Pictures com_1|------|----- -----| ------ % May| 1 Jan 
$1.75 preferred__.....- | 9 9 9 50| 8 Aug| 18% Jan | Monroe Loan Soc A.....1|------|----- -----] ------ 1% Junel| 2% Jan 
$3.50 prior pref_......- «| 30 27% 30 100} 23% May| 37 Jan | Montana Dakota Util...10/------|----- RP MNase 6 May! 7% Apr 
International Vitamin--..1|------ 3% 4 600| 2% May| 4% July | Montgomery Ward A_._.*|------ 165 165% 90| 189% May| 171 Jan 
Interstate Home Equip..1| 8%| 8 8% 500| 6% June| 10% Apr | Montreal Lt Ht & Pow__*|------|----- -----| ----z- 15% May| 26 Jan 
Interstate Hosiery Mills_.*|------ wee wngsel Sesege 9 May| 13% Mar | Moody Investors a 23% 23% 25| 22 Juy| 30 Jan 
Interstate Power "57 pref.*|------ 44% 4% 50| 3% Mar) 6% Jan | §Moore (Tom) Dist Stmp1|------|----- -----] ------ % Apr % May 
Investors Royalty.......1|------|--:=-, -zs77] ~7"aza 4 Mar % Jan tge Bank of Col Am shs-_-|------ eecee copes! Scceee 2 May| 4% Jan 
Iron Fireman Mtg vto...*| 17 i6% 17%| 1,950) 12 May; 17}, Sept | Mountain City Cop com_5c 3% 3% 3%| 6,800| 2) May; 4% Feb 
Irving Air Chute.......- 1) 14 14 14% g00/ 12 May| 17% Feb | Mountain Producers____10)------ 5% 5% 200! 4% May| 6 May 

Italian Superpower A_...*|------ Sines, cages! ©25ens % Apr % July | Mountain States Power— | 
Jacobs (F L) Co......... 1; 2% 24% 2%| 1,500 14 May; 3% May common.............%]------ 17 17% 300/ 12 May!) 21% Apr 
Jeannette Glass Co-...-- eo} §61%| 1% LK 200) 1 May, 2% Feb promntate Sho Te & rea io owas = poe ar >! os May 
Jersey Central Pow & Lt— urray o Mig Co....* 12% ay Apr 

o4% preferred. .... co ee 93 93% 50} 80 May) 95% Apr | Muskegon Piston Ring.2}<|------ 13% 14 250} 11% May| 17% Mar 

6% preferred_.....- 100|------ 99 99 10| 90 May| 103 Sept | Muskogee Co common___*|------|----- -----] ------ 6 June| 10 Mar 

7% preterred....... ee 107% 107% 160| 97 May| 109 Mar| 6% preferred.......100|------|----- -----| ------ 75 May| 81% Jan 
Jones & Laughlin Steel.100} 25%| 24% 2945) 9,900 18 June| 36 Jan | Nachman-Springfliled....*|------|-----, -----| -=---- 8% May! 113% Jan 
Julian & Kokenge com-_.*!------ ence stun) Soneee 26% May! 27 Mar | Nat Bellas Hess com-.__1!------ 4% 1,600) {May % Apr 
Kansas G & E7% pret.100 ------ Sednan neg oel wbhane 113° June] 120 Mar | National Brewerlescom..* 20 1834 20 70| 16 July} 31 Jan 
Kennedy's Inc.....-.--.-- 5% 6 600; 5& May) 7% Mar | National Candy Co...__. Decsscuitshan. scanal S6¢Re0 | 10 Feb 11% Feb 
Ken-Rad Tube & Lamp A * ------ eccee cages] oocce- 34 Mayl 6% Apr | National City Lines com.1; 15% 15% 16 500} 11 June; 17% Apr 
Kimberly-Clark 6% pt.100|------|----- -----| ------ 111 Jan 112% Jan | | $3 conv preferred. ___50|------ 434% 4334) _100| 85 May) 47% Apr 
Kingsbury Brewerles-_--_1|------|---~-- ~-=--| ------ ‘16 May| 444 Mar | National Container (Dei) -1| 11 11 11%! 1,100| 7% May| 14% May 
Kings Co Ltg 7% pt B.100|------|----- -----| ------ 81% June 95 Mar National Leela | 11% 11 ll % 3,800) 10 June 13% Jan 

6% preferred D__... MMBleceocclecscs cccee| ooocs= 65 June) 73% Mar | Nat Mfg &Storescom...*| 2%4| 2 2% 800; 1% May| 3 Feb 
Kingston Products...... 1 1% 1% 1% 600 1 May 2 Jan | National P & L $6 pret___*| 792)4| 792 94%| 1,025) 76% June; 97% Jan 
Kirby Petroleum_....--- RRS 2 2 100| 1% June} 2% Jan | National Refining com_..*|------ ideas. tka dient en ae 
Kirki'd Lake G M Co Ltd_1|------ een Pe Te June} 134 Jan | Nat Rubber Mach.......*|------ 414 % 300 3% May| 6% Feb 
Kelin (D Emil) Co com..*)|------ 10% 10% 200| 10% Sept; 15 Apr | National Steel Car Ltd___*|------ 230% 32 175. 24 June} 54% Jan 
Kleinert(1 B) Rubber Co- 10} ------ 9% 9% 100| 8% Aug) 10% Jan | National Sugar Refining.*| 74 7% %7% 400; 7 May! 11% Feb 
Knott Corp common..... nee 44% 4 200} 3% July; 8% Apr | National Tea 544% pret_10|------|----- cell étugad 5% May| 8% Mar 
Kobacker Stores Inc..... Sleccece 8 8 25 8 Sept 8 Sept | National Transit. ...12.50)------ 10 10% 500| 8% Jan| 12% Apr 
Koppers Co 6% pref...100) ------ 85 85% 180| 75 May| 90} May | Nat Tunnel & Mines....*| 1%) 1% 2 1,700; 1 May| 2 _ Spet 
Kresge Dept Stores— Nat Union Radio...... Dwcchthees penmok Ganene % May 1% July 

4% conv ist pref. ...100|-.----|----- -----| ------ 55 Feb) 75 Apr | Navarro Oi] Co_......_. eaosnakeouda ennai tienes 8 May) 12% Jan 
Kress (8 H) special pret.10|------|----- ---+-] ---az- 11% June} 12% Apr | Nebraska Pow7% pref_100|------|----- -----| ------ 110% May| 117% Apr 
Kreuger Brewing Co_...- 300! _4% May! 76% Apr | Nehi Corp Ist preferred__*|------ Sones enka bbe 84% May| 84% May 
Lackawanna RR (N J) .100|------|----- , ---=-| -7-z7- 36% Aug| 43% Mar | Nelson (Herman) Corp.__5|------ 4 200 3 May 6 Jab 
Lake Shores Mines Ltd...1 1,500! 9% July} 25% Jan | Neptune Meter class A__.*|------ siete. stdin Ss |. ee 
Lakey Foundry & Mach..1| 74 4 4%| 1,800 2% May 4% Mar | Nestle Le Mur Cocl A___*|------ 6 8 300 % Aug 1 Jan 
Lane Bryant 7% pref..100|------|-----, -----| ---zz- z71 Jan| 100 May | Nevada-California Elec— 
cdg Ay ee “Lids “1i34] “~~100] 946 June} 1254 May | | 3% cum 4% non-cum100|------|----- wne--| oo e2-- ih —~B- B 
Langendorf Utd Bakeries— ew Engl w Agsoc....*%|------|----- -----| ------ une Jan 

TU BO ccce Sooce coece] Socsee 15% Apr) 16% Feb 6% preferred_...___ 100|------ 63 64% 225} 55 May! 76% Jan 

ee OE cs score scene] cocese 4% Aug; 6% Mar $2 preferred__._._____ REET Rie Pee 18 May! 25% Jan 
Lefcourt Realty com.....1|------,----- -----| ----7- % Apr % Feb | New England Tel & Tei 100) 118 117118 150| 110% June) 136% Apr 

Conv preterred........*|------|-----, --==-|] -z-2-- 4% May| 6 Apr | New Haven Clock Co_.__*|------ 4% 4% 100} 3% June) 8 May 
Lehigh Coal & Nav 2,200 1% May| 3 #£Mar | New Idea Inc common...*|------ 14 14 500| 1034 May| 15% Apr 
Leonard Ot] Develop. -.25|------ % 100 % May % Jan | New Jersey Zino_.....- 5| 62%| 60 63%] 2,700) 49 May) 67 Apr 
Le Tourneau (R G) Ine-..1|------ 29% 30 400| 21 May) 35%4 Jan | New Mex & Ariz Land___1/------ 1 1% 700 “% July 1% Jan 
Line Material Co__.....- 5| 9%) 8% 9% g00| 7% June) 12} Apr | New Process Co.__...._. ees hoes edt kieume 26 Juy| 36 Apr 
Lipton (Thos J) Inc— N Y Auction Co com._...*|------ 34% 3%! 200 2 Feb) 3% Apr 

6% preferred... ..... 25} 16 | 16 16 50| 13. July} 22% Mar| NY City Omnibus— | 
Lit Brothers common....*| 1%| .1% 1% 200 % June| 1% Apr , ae ee pee ec” sca 8% Sept 15 Apr 
Locke Steel Chain. ...... 5| 13%| 13% 13% 150| 10 May! 13% Mar NY & Honduras Hesario 0 wese-- 17% 18% 250| 154% May 28% Jan 
Lone Star Gas Corp...-- so} 9%) 9% 29 2,500| 7% May; 10% May | N Y M SR... Sileccece 7 7 25| 7 May; 9% Mar 
Long Island Lighting— NY Pr&lt7% pret -100 kacnseh@Send sdncel eeges 103% May! 118% Jan 

Common.........---- * % % %.| 600 “% May) 1% Jan $6 preferred__._______ 104%| 104 104% 110| 98 May} 109 Jan 

7% pret class A__... St caaieedi 33 33% 50| 24 June} 48% Jan | N Y Shipbuilding Corp— 

*% pref class B....- 100| 30 30 631% 325) 24 May!) 44% Jan shares...____1|------ 18 18% g00} 11 May| 23% Apr 
Loudon Packing... ..... Re 1% 2 300! 134 May| 2 Mar | New York State El & Gas— 

Louisiana Land & Explor.1} 4 4% 4%| 4,000) 3% May) 6% Apr 54% preferred... ... 100| 107 | 107 107% 60| 98 May| 108 May 
Louisiana P & L $6 pret..*| 102 | 102 103 40| 92 June] 106% Apr | New York Transit Co_.__5|------ 6 6 100| 53 Jan| 7% Apr 
Ludwig Bauman & Cocom*|------|----- -----| ------ 1 Mar, 2 Apr | N Y Water Serv 6% pt.100| 27 26 28%} 200) 17 May) 29 Jan 

Conv 7% ist pret....100|..----|----- -----| ------ 21 Jan} 25 $Jan | Niagara Hudson Power— 

Conv 7% ist pf v t o.100)------ elie aeeiiae 20 «Jan) 25 =Jan titan nnge 10| 4%| 4 4%| 5,200] 3% May) 6% Jan 
Lynch Corp common....5| 234) 23 24 150| 20. June} 29% Apr 5% ist preferred... . 100) ------ 84 84% 75| 73 May) 92 Mar 
Manat! Sugar opt warr.-.-|------ % 100 % May) 1% Apr 5% 2d preferred. ___. 100} - ----- 71 473 40| 66 July) 87 Apr 
Mange! Stores 1% May| 1% Apr Class A opt warrants____|------ toga 700 19 Jan 44 Feb 

$5 conv May| 39 Mar Ciass B opt warrants. --- eee ga: Se a Fe % May} 1 Feb 

anischewits(The B) Co_* Jan} 10 Jan | Niagara Share— 
Mapes Consol Mfg Co... May| 29 Feb Class B common. ...-- 5) 4%) 4% 4% 600 a” May| 5% Feb 
Margay Ot! Corp July} 17. Apr Class A coe ees, AS Pen FOR IS June} 99% Feb 
Marion Steam Shovel... June} 4% Feb | Niles-Bement-Pond_...__ *| 65 65 66% 600 50 May| 71% May 
Mass Util Assoc v t c....1 % Juy; 2% Jan ineteen Hundred Corp B 1| - - ---- 9 9 100} 8 Sept; 9 Mar 
assey Harris common..* % May| 5 Jan | Nipissing Mines. ......._5)------ % ts 300 % May) 1% Jan 
8 % Jan| 42 #£«®Apr | Noma Electric__........?|------|----- otp cul 66enek 3} May 5% Jan 
McCord Rad & h. ee 1 % July; 2% Feb | Nor Amer Lt & Power— 
MeWilliams 5 i May 9% Jan (aa 1 %\6 %¢ MA.) 3,700 4% May 1% Jan 

Mead Joi.nson & Co 9% May| 170% Apr] $6 preferred.......... e| 79%| 793% 83 200| 57 May! 103% Mar 
Memphis Nat Gas com._5|-..-.-- 4% 4% 3% May| 5% May | North Amer Rayonel A_.*|------|----- -----| ------ 15 May) 26% Apr 
Mercantile Stores com...*|....--|----- -----| ------ 11 May; 18% Apr Class B common....__ 21 21 21 100; 15 May) 26% Jan 
Merchants & Mfgcl A_..1| 3 3% 3% 100} .3%, Apr) 4 Jan 6% prior ne ee eee Seer 44% May| 52 Feb 

Participating preferred.*| 28%| 2834 30 50| 25 Mar) 30% Jan | No Am Utility Securities. *|------|----- -----| ----=- 4 Mar ‘ie Jan 
Merritt Chapman & Scott *| 4%) 44% 4%/| 2,700 2 May) 4% July | Nor Central Pa Mca 2 2 100| 2} May| 3% Mar 

AG cinubocsediocse-- nai ttn nel eee 4 July % Mar | Nor Ind Pub Ser 6% pt_i00) ------ 107. 107 10| 95 May| 110 May 

64% A preferred...100} 73%| 73% 75 975, 50 May| 76 July | 7% preferred_...... 100] 11334] 113342115 20| 97 May| 119% Sept 
Mesabi Iroa Oo a ye % 1,400 3 can 3% a Northern Pipe L ore 10)-- =<. 7% 7% 33 : bay As rd 

etal Textile aS Tee Sree Ww fies 1 1 4 ay an 

pee TL abitooes: coped enesed 5 Sept) 42% Jan North =. ~ | Fat te einai 3 May a Apr 
ovadel-Agene Corp....*| 31 31 31% 200 une ay 

Ogden Corp com_....... 3% 3 3%! 2,100 1% June| 3% Aug 

Ohio Brass Co cl Bcom_.*| 21%} 20 21% 425| 17 May! 244 May 

Ohio Edison $6 pref... e| 106%| 10634 107% 150| 95 May| 110% Ma’ 

Ohio O11 6% preferred__100| 10334} 10334 106 650| 94 June) 107 Apr 

Ohio Power 6% pret_..100} 115 115 116 30) 110% May| 117 Sept 



























Por footnotes see page 1873. 
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Volume 151 New York Curb Exchange—Continued—Page 4 1871 
Sates Friday 
STOCKS Week's Range) for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range! Range Since Jan. 1, 1940 
(Con nued) of Week (Continued) Sale | of 
Par Low Shares Low Par| Price |Low Low High 
Ohio P 87% Ist pref...100 114 50} 104 May Ryerson & Haynes com--1!------ 1 % May, 2 _ Feb 

i <a. kicpeehinnind “isawel mamta 96 June St Lawrence Corp Ltd_..*|------!----- 1% Aug 4% Jan 
Olistocks Ltd common_.-5 cage. acueel maneee 5% July Class A $2 conv pref_ 50) ------,----- 9 May; 15% Apr 
Oklahoma N at Gas com.15 18% 2,400! 13% May St Regis Paper com__..-5 234 2%4 2 May 4% Apr 

$3 preferred__.....-- 50 48% 100; 39 May 7% preferred_...... 69%4| 6934 4844 May! 81% May 

DR ENG BEET Dilecc inapsnclencse atsacnl cackok 100 May Salt Dome Oil Co_.._.-- 1 3% 334 3% Sept % May 
eee =| es Paar 5 May Samson United Corp com. 1|------|----- te J 1% Jan 
Rant. “lnnaveninnoes e66001 Sanenn 1% July Sanford Mills...........*|------/----- 27 Sept} 35 Jan 
Pacific Can Co common..*|____--|__._. ...-.| _.---- 13% Feb "i (eee 5|------|----- ; % Aug 1 Jan 
Pacific G & E6% ist pt-25| 32%) 32% 1,700 May Sehiff Co common.....-- *|------ 1134 9 May; 14 Jan 

54% ist preferred. - -25 3034 29% 500! 26% May Scovill Mfg.........-. — 28 36 22% May| 34 May 
Pacific Lighting $5 pref. _* | 108 25| 100 June Seranton Lace common..*;------ 20 19 July} 29% Mar 
Pacific P & L7% pret..100 84 10; 72 May Scranton Spring Brook 
Re ees Fee 4 May Water service $6 pref..*|------'----- 44 June} 63 Mar 

BO” Ge a EEN Heanaes 20 Feb Sculin Steel Co com---.- ., 9 4% May) 9% July 
Pantepec Ol! of Venezuela— Warrants......... Pe 1316 16 May 1% Sept 

American shares... .-...- 3 1,500 2% June Securities Corp general. __* ee eoce % Mar 1 Apr 
Paramount Motors ome, - ea et pee Sept Seeman Bros Inc___.__-- *| 35%| 35% 35 June} 40 Apr 
oy | es a eS ee 8 May Segal Lock & Hardware-_.1 1lig % % Jan 1% Mar 
Parkersburg Rig & Reel_- 7% 100 May Seiberling Rubber com_-..* 4 34% May! 8% Jan 
Patchogue-Ply uth Sfliia® 30 30; 20 May Selby Shoe Co.......... . oe 9% 835 May; 11 Jan 
Pender (D) Grocery A...*| 50 240; 41 May Selected Industries Inc— 

|) a ° 15 500} z1l May i a Sig % Aug % Jan 
Peninsular Telephone com* 33 %4 50} 27 May Convertible stock....- | Re ae 2% June 6% Jan 

$1.40 preferred_-.-.-- Si inatcaclecsss. oaheeh, auiincs 30 May $5.50 prior stock __-.. | 4334 35 May) 659% Apr 
Penn-Mex Fuel......- 50c K% 100 Mar Allotment certificates... |-.----/----- 37 May; 60 Apr 
Penn Traffie Co......- 2% 2% 100 2% May Sentry Safety Control_...1 516 4 ‘6 Jan 1% Mar 
Pennroad Corp com...-- 1 2% 7,900 1% May Serrick Corp............ | Re eee 1 May 2% Mar 
Penn Cent Airlines com.1 14% 2,400; 11% Jan Seton Leather common. ..*|------ 534 5% Sept 8% Apr 
Pennsylvania Edison Co— Shattuck Denn Mining. -._5 4% 43% 3% May 6% Apr 

$5 series pref.......-- 65% 25, 64 Apr Shawinigan Wat & Pow--_*/------!----- 10 May; 18% Jan 
$2.80 series pref...-.-.- “miss twdneh bdbdadll eee 33 June Sherwin-Williams com_.25| 8&1 81 62% June} 100 Apr 
Pennsylvania Gas & Elec— 5% cum pref ser AAA 100/------/----- 106 May| 114% Jan 

Class A common-..... Nebadiibhbse. cekeel basepe May Sherwin-Williams of Can. * Wncbavaldesen 5% May; 11% Mar 
Penn Pr & Lt $7 pref...-- ® lil 50} 103% May Silex Co common........*|------|----- May} 15% Apr 

$6 preferred -..-....-- . 109% 10} 97% May Simmons-Boardman Pib— 

Penn Salt Mfg Co....-.- 50 181 25|7158% May I inn Ninenseloadse 19 Jan} 22% Apr 
Pennsylvania tugar com 20/___...j..... -~----] -.-.-- 12 Feb Simmons H'ware & Paint. * 5% 5% 1% Jan 5% June 
Penn Water & Power Co.* 55% 500| 53% May Simplicity Pattern com-..1 K% % June 1% Apr 
Pepperell Mfg Co....- 100 80 150| 53 May Simpson’s Ltd B stock... *|/------!/----- 9% Mar 9% Mar 
Perfect Circle Co........ , REREE EE Gea) er « 22 May 8% Singer Mfg Co.......- i sssene 100 4 99 Aug] 155 Jan 
Pharis Tire & Rubber....1 4% 500 4 May 8% Singer Mfg Co Ltd— 

Philadelphia Co common.* 6% 300 4% June Ky Amer dep rets ord reg_ £1) ------|----- 1% July 2% May 
OS CY ee, ed Prenat ee 113% June} 120 Sioux City G & E7% pt 100) ------/|----- 95 May; 105% Mar 
Pattie Hiec Pow 8% pref.25)......|..... .....] ...--- 29% July} 31% Skinner Organ.........- | PR AP 4% Feb 4% Feb 
Phillips Packing Co...... ° 3% 400! 3% May, 6% Solar Mfg Co..........- ee eae ‘6 Aug 1% Jan 
Phoenix Securities— Sonotone Corp........--.1 134 1% 1% Jan 2 Apr 

CREMRER. 2c ccscccccce 1} 7% 5,000 5 May! 15% Soas Mtg 60M. .......--1'---- es 4 3% May 5 Apr 

Conv $3 pref series A_10 30% 450| 20% May| 47% South Coast Corp com...1 ------/----- 1% Mar 2% Jan 
Pierce Governor common. * 14% 700 9% Jan| 18% South Penn Oll_.....-- 25 34%] 34% 28 May| 44 Jan 
Pioneer Gold Mines Ltd..1, 1% 800 1 June} 2 Southwest Pa Pipe Line. 10,------|----- 21 Aug] 35 Feb 
Pitney Bowes Postage Southern Calif Edison— 

MONE. . occsenccoee *| 6% 700} 6 May 5% original preferred. 25| ------|----- 35 May 4634 Mar 
Pitts Bess & L E RR....50 S66. Siebel aupante 39 May 6% preferred B_._..- _ ee 29% 27 May, 30% Jan 
Pittsburgh Forgings. -...- 1 12% 2,200 8 May 5%% pref series C_..25)------ 29% 24% June| 30% Mar 
Pitteburgh & Lake Erie_50 61% 1,250} 43 May Southern Colo Pow cl A.25|------ 1% 1 Sept Jan 
Pittsburgh Metailurgical 10 12% 1,100} 9 May 7% preterred......- 7a eae 66 Mar, 72 Apr 
Pittsburgh Plate em, 36 91% 1,100} 65 June South New Engl Tel___100]------|----- 167 Feb, 170} Mar 
Pleasant Valley Wine Co- 1% 300 1% May Southern Phosphate Co. 10|------ onaee 4% May) 6% Jan 
Plough Inc com ....-... 7 ‘60 ES eer eet 7 Sept Southern Pipe Line... .- eyes 5% 5% Sept; 11% Apr 
Pneumatic Scale com...10/)_._.../.....  —....] ----.- 10 June Soutnern Uniun Ga ..-.-- _ OR 24% Jan 4% May 
Polaris Mining Co..... 25c) % 100 % Aug 1% Jan! Preferred A__..._-.- | seep pga 14% Jan| 20 May 
Potero Sugar common. ...5 916 300 \% May Southland Royalty Co...5|------ enees 56 July) 7% Apr 
Powdrell & Alexander. ..5 3 100} 2% May Spalding (A G) & Bros...1)------|----- 1% May| .2% Mar 
Power Corp. of Canada..*)......)..... ..-.-| o---<- 4 July 6% let preferred......*|------|----- 8 May| 16 Apr 

ee fe Sn cee BEM a nccnclecces'. areoel coccne 55 July Spanish & Gen Corp— 

Pratt & Lambert Co..... * 21% 200} 16 May Am dep rcts ord reg--£1 a lie 1g Jan tye Jan 
Premier Gold Mining....1 &% 700 \% May Spencer Shoe Corp 1 May 4% Mar 
Prentice-Hall Inc com...* 35% 250} 32 May Stahl-Meyer Inc......-.- 1% Mar Jan 
Metals of Am.._1 7% 1,200} 4% May 8 Brewing Co---- % Jan % Jan 
Producers Corp of Nev..20 36 600 % July Standard Cap & Seal com. ! 4% Aug) 16% Mar 
Prosperity Co class B....* 3% 100 2% May Conv preferred... ..- 13 Aug| 24 Mar 
Providence Gas-.-.... o---* hones enakel <ipneal 8% May Dredging Corp— 
Prudential Investors. ....* 6% 3,000; 4% May Fate pea a i Se 1 May| 2% Feb 
$6 preferred --......-- 4 CE, SER ES peso 95 May $1 60 conv preferred . .20|..----|----- 8% May; 14 Mar 
Public Service of Colorado Standard Invest $5 pref *|------ 9 7% June} 11 Mar 

6% ist preferred....100 104% 10| 104% May Standard Ol] (Ky)_._-.- 10] 18%] 18% 164% May| 20% Feb 

Fy tet sccccclecces “ccadel soseen 109 June Standard Ot) (Ohio) com 25} 31 31% 264% May, 41% May 
Public Service of Indiana— $5 preferred__......100|*106 |*106 100% June} 1104 May 

$7 prior preferred... .- ° 87% 625} 67 May Standard Pow & Lt_...-- 1 416 416 % June % Jan 

Spenesoese ° 42 575| 35 May Common class B......*|------|----- hie Aug 4 Jan 
eine ob ok. lf Me ee ge ee be 20 Mar) 27% Jan 
% lien pref. ..100 108% 210 99 June Standard Products Co-_-.-.1|------ 8% May| 10} Apr 

Oe Be Oe ace nccine sccce seces! coccce 104% June Standard Silver Lead__.- lie he tig May ‘i Jap 
Puget Sound P & Standard Steel Spring... .5|------ 31% 19 May| 40% Jan 

$5 prior preterred.....* 283% 1,025) 58 May Standard Tube cl B_____- easevaleeces 1 Jan} 1% Feb 

$6 preferred.......... ° 23% 3,625) 13% May Standard Wholesale Phos 1 
Puget Sound Pulp & Tim * 16 200} 11% Jan phate & Acid Wks Inc. 20]------|----- 15% May) 2 Feb 
Pyle-National Co com...6|______|__... _.._.| ...__- 7% May Starrett (The) Corpvte.1| 1 1 te May| 1% Jan 
Pyrene Manufacturing -.10 6 300 4% May Steel Co of Canada— 

Quaker Oats common..._* 103 100} 94 June Ordinary shares. ._...- e| 50%) 50% 39% June 62 Feb 

6% preferred. ..... -100 156 90| 142 May Stein (A) & Co common..*|------ 12 10% June} 15 Apr 
Quebec Power Co....... 9% 50| 8 May Sterchi Bros Stores__....*|------ 3% 2 May! 4% Feb 
Radio-Keith-Orphuem— 6% ist preferred__...50 37% 37% 33 Jan| 38 Apr 

Option warrants....... “% 400 Aug 5% 2d preferred. _....20|------|----- 6 May! 9% May 
Ry & Light Secur com...* 6% 50| 5% June Sterling Aluminum Prod.i| 7 6% 5% Jan) 9% Apr 
OE AOE ccclaccia ccccal cscae % Feb Sterling Brewers Inc... .. ae % Aug Jan 
Raymond Conerete Pile—_ EE URE i nconcmuis Saas 2 1% May| 3% Feb 

Sencencccerece 11% 450| 6% May Stetson (J B) Co com._...*|------|----- 2% May| 4% Jan 

$3 conv preferred..... * 42 20| 34 May Stinnes (Hugo) Corp-....5)------ 516 41, Mar % Jan 
Raytheon Mig com... .50¢ Cine Tepes, PAB. % June Stroock (8) Co * 105 7% May| 10% Sept 
Red Bank Oli Co-.-.---- 1 100 May | Sullivan Machinery 64 May; 13% Apr 
Reed Roller Bit Co...... * 19% 500} 16% May | Sun Ray Drug Co. 8 May) 15 Apr 
Reeves (Daniel) common.*|______|__... .....| ...__. 4% May Sunray Oll........- 1% Aug) 2 Jan 
Reiter Foster Oil Corp..50)______|.__.. _....| ...... ing June ib th % conv pre 50 33% Feb| 4034 Apr 
Reliance Elec & Engrav..5 14% 200} 10 May Superior Oil Co (Calif) ..25/--.---- 22% 21 May Jap 
Republic Aviation....... 1 5% 5,000 4 July Superior Port Cement— 13 
Rheem Mfg Co...... peal 14% 300| 12% June Class B common....-- ¢ 13 Jan Jan 
Rice Stix Dry Goods... .. _, irre Peg Be 1 POR - 3% Aug Swan Finch Oli Corp._-.15|------ 5% 56 July) 9% Jan 
Richmond Radiator... 1% i100} 1% May Taggart Corp com... ...- ae 3% 2% May) 6 Jan 
Rio Grande Valley Gas Go Tampa Electric Co com..*| 2635) 26% 2544 May| 36% Jan 

Voting trust ctfs......1)__.. % 300 Jan Taylor Distilling Co... -- © ER aan tal 4 Jen, (ie Ae 
Rochester G&EI6% 9tG oo) EN, Pes | « 95 May Technicolor Inc common. * 9% 9% 4% May % Feb 

6% preferred D_.... 104 % 25| 94 May Texas P & L 7% pref..100|-....-|-.--- ec ea 
Rochester Tei 644% prfti00)____._ |... 228} Ll 116% Feb | Texon Ol! & Land Co....2) 2%| 2% 2 May pt 
Roeser i icadh sccsdlbccae <eahehuhdaen ll May | Thew Shovel Co com....5| 17 | 17 12% May) 24% Apr 
Rome Cable Corp com...5)___ _ 9 200} 6 May | Tilo Roofing Inc........ ee 7 7 July Apr 
Roosevelt Mield Inc...... 6 2% 100} 1% Jan | Tishman Realty & Constr *|....-.|----- % Jan M Apr 
Root Petroleum Co...... 1 TS ATR se | BPS 1% Aug Tobacco & Allied Stocks. .*|....--|----- 48% May| 59 Jan 

$1.20 conv pref_..... | mpee Aiaeaigeeger: Babee 4% Aug Tobacco Prod Exporta...*|-.-.-- eee 3% May| 5 May 

Rossia [ntermational.....°|....../.....  .....] ....-. \% Apr Tobacco Secur Tr— 
Royal Typewriter... sd | 62 i100} 42 June Ordinary reg......-- a 10% Mar, 10% Jan 
Russeks Fifth Ave..... 2%)... 3% 700 2% May Def registered....... eee ——- % Apr “% Apr 
Ryan Aeronautical Co...1 4% 300| 4% Aug Todd Shipyards Corp....*| 70%| 70% 55 May| 76 Apr 
Ryan Consol Petrol..... e 2% 1,800 14% May 






































For f »otnotes see page 1873 
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sTOCKS Friday 
(Cc 
‘oncluded) Last |Week's Range Sales 
Par Fn ol of Prices en Range Since J 
Toledo Edison 6 Low Htgh\ Shar an. 1, 1940 
7% vret % pret en sad Low BONDS Friday) 
Tono eferred___ --- 10 a ae oD ! Hh (Contin Last | Week’ Sales 
Tonopab- Belmont 5557100 <p 7% 107% | ee . ued) Sal ve Range| for | Range SM 
Fen dining of Nev.1/-.. 7 ate and By le ER et tea tow “tgn| 3 nce Jan. 1, 1940 
answestern Oil Co----1 1}. - he Apr _ — *Hanov (City) 78.--1939) ; Low 
Tri-Contine conal®} --- | Sy, Jap uw Apr | Lim er (Prov) 6)48 20 20 Htgh 
Truns —— warrants |__ | 2 .--|------| 36 Ms tg ADF = (City) Peru— ~1949|------| 112% = 7,000! 11 
ee --- Rots, _ ap] 2 6? dd cornet. ----1 % 2 |------| 12 Apr| 20 June 
T Class A on Corp...1|__ a]---: 7 400 aif saae * P+ Medellin 7 _ pier ra jus 16% 7 Jan| 13 July 
ung-S0l Lamp Works... asin 924 5% -| 78% | up 8 sta es canoe ak Se nt 
Apnea | Werke. = 32° 33%! i00| 4% x... 78 4 jen Diggs BE of eer 1987 ---- 1834 12%] ------| . May; 10% A 
Teh enrecantn || 3h 8 ia) 2 MO) BRB ee emacs, 1 po ed Be By Sone] 19% saa 
4U ane I- 6 2%| 100) “% } 9% e of Oct 1927...... 20 ‘ % June; 1 
ten & Comet A et --- 2 ail 4ie 4% | cael a” et ee es 1987 -+<-8-|----- = 2000/ 20 8 ° 
vBerieg B Dret nano 8). wool 7 s| 1,500) 3% Hr d ° Jan p> of Denmark be°73| ane Hr | ------| 26 ‘von 26% Apr 
Soulen Cine of Canadas... ll , uM % Apr | *R na (State) 78 rae ae b ceweceh Be eb| 26% M 
Union Inv of Canada_-..*|-_- ad 3 4 May 1% Jan ph he ey a. --- 1958) ---- _| 13 3 | 1,000| 16 june] 14% Mag 
Un Stk one oh org | 1,400; 1% lay} 1 Je ussian Govt 8.1959) - --- 3 613 | 10,000) | Apr| 4634 2 “4 
of O o- ey Feb ao *5 6}8--1 -| / ee 9% Mar 
United Ain Prod. ete “| 26 Mar 1336 or | esantingo 74222227272 ists] 13 ‘| 3.000) san) 188 Mes 
ee 0 1 ~~-| — | 194 Be. 4: +78 416 ‘ Jan ar 
Op Aap ge hm “el 4 0 10%| 1,700) 64% J 3% Feb Sa 1] | 1  - 
Un Clgar-Whela a. | 10% INA) in 400] 5% fon 64% Jan | oi ics un“ an ‘ Feb 
United Corp warrants ioe i138) 000] 8 a 36" “ape Ed | 1g Metis: 
Elasti boos ys] 70 4 May Apr | 
eer SE: iia) as] Ty Apr | RAILROAD and —_— , 
Ri St 109 4 10954 1%] 2,200 6% Jan ait Jon INDUSTRIALS; Bank | Friday] 
United 2.4 Si poargesl-°- | Oe 8736 June 294 a BONDS nang et ated y | 
4 ow co aa ko a. 100 ne} 113 - Sale or 
So ist ore class B. vase" eae = ceoce| cones] OO — i y 4 a Power C peut wishes Low Pritgn| Week | isince 
Uni gt TP ' tt bee ay| 89 he ie weit | J 
_ — Products oe 4. 27 eek ,900 is eee 1% - ist & cot S...___...... 1948/5 e an. 1 
Ope pate bela 21%] 21% 23 200 wins Ist & ret 69. =2222027-- ize A 1053 é| 10735 10736] 6,000) 1 
Am o— ‘aioe eaneoaline: 50} 20 cc an 1956 534) 105% 105%} 5,000; 105 
ee eee consi iat a tee > a ro pe ..  aepanntaepe aeal> eeeal...... 1054 105 % 1 eee] soaae 107% 
United N JR & Canal 100)------|----- a 74% Aug | 2%set Gant ies Go y bbbIl-655-| 103% 103% aes) ten ee 
united pretereda os --10 ceank | Oe. ee a 239 May 2 5% Feb Bae at debs tocecrces '.-1950|z aa 2) 10 336 108%) 40,000 05% 104% 
Mac A IN STE “4 10 tN. gape 5u%| 104% 105 ‘ 
mL orpaen b com.25| 604| 59% 61%| 1 ‘ 6 June i> Feb | Am teh ry WHA, AEN orale oa 3i---- $/ 108 { 105%4| 29,000) 104 
U > a i be Oe 4144, 61 A 1 625 Ph Apr 7% yen Stee tees Fo oon ee z aa 2/---- 1083 _ Mt ewes 107% 105% 
fo tT hesieee | Ma 8 oi] G0) Sdsg une] 453 Ape | iat mtge dann t 8 2 ioaig| 19935 903) obit] "Sax 110 
U 8 Graphite oom — == -- | ee 5 BM 700! 34 45% Se — is... 963) %s| 88,000; 90% 
meeednes=51°°-~571-"* 54} 1,900 a ON Sl eee 48.....- a 3| 107%) 107 | oe 
o Sin pret with gue M4 =, conse] oo 36 May 73 July yr med apy a oe 7 x bbb3} - - - - - * 51052 10834] 53,000] 106 
0 8 Pie es leeks -..9| 53%| 53% we 200 pd ~ ytd Associated ie Lt &s..... -1  npnee eat ae p ates 10335 sees 
8 Plywood. —-..-----51 2% 23 100! 47 May “ rob § Associate Biee 46s. Et te 1983/9 7 10514} 105% +d 5.000] 121 108 
0B fotlate pret.......20 24%| 24% 25% ool 186 Mar 71.sM na hy icant 3} 48%| 48% 06 | 11,000) 102% ° 
USR tor com... al°* “aie 3132 3144 900| 19 4 May) 6 Feb *Conv deb Ht sececen= 1948|z 4 7 51 | 695000) 38% 106 
8 Rubber Redefsine -° ai 2 *2i4| 3,100 26° May| 3634 yd eh Peo cncane~ 19e8|s aagt)--5---| 15° 155 — 
ios OF conv geet... ( ‘8. 38 SS dee y| 3634 Apr Jebenture S6..-.----- spepis daat) tial 14 1534] 28,00 11 30 
fe eee, Otoco mons Bissacefacene seece a Conv deb 54s........ seals eaet is 14% 153 28,000] 10 
Ualted Wal rapes ees Seo ve jan] Abe | Amoo'T aT seb 4°95 eaaai] 1"| 1" 194 22.000) 10 283s 
omnet Cachet Game A. al ix| 3 Aug Jan | Atl as Lt 4348_.-... ‘55\yb  3|---. 5 15%| 5 28 % 
eee eee, ‘| 1m WY % J 6 Ja antie City Elec 3:48... iogsizea 3/-....- a ante] 20,000 10% 34 
Universal Corp v t c. S qpaetgabed Oper ibe 7s 700 1% J uly “ A n | Avery & Sons ec 3i{s_... '64|* ee 106. 10 {| 20,000; 53 % 
U ee ae == --| ------ a) tel Be (B F)— Se a2] 108 108 1,000 75 
Universal Tneuranoe o--78 $7) 334 33 “ses * May 6. Seve ai witiout warrasis ee 1947\¥ bb 2 = ST oe 10334 iio 
Universal Products Co_--* ssapapes: has 6 23% io. 3% May ou Mar win Locom Works" ybb 2 ane 100 ++ %| 6,000} 95% 10 
Utah P. o Sugar.......6| -_- Mane ccc ae 3%. oo 2 is i a Canis 1950 .j —* 3 
tend Mah f hd ee oT MY 7° 14% Masl os Mar TS neat eb 3] 116%| 11544 119 [I | ave er 
ry | nF pgp 74%) 74 77° 1 ae ie Apr me F. ine be TE rps xz aa 3) 106%] 1¢ 124,000/ 95 130% 
.60 priori ---100) - = 300} 74834 M May | B em Steel 68....-.- o60lt aa 3| 105 1534 106% | 7 
Utilit ty stock----1 % as seed 1 ay| 77 Se irmingham Elec 44s .... 1998 105 %| 105 , +“ 76,000; 88 
O Gon preared nent ee ee: ek | Riminghe Gee SES sie i Be af wy 
par Corp com...-..- aia m4 30 Jun Jan | C ver Pow 5s..---- 959|y bb 3] 101% 154 10034) 34, 152 
ghey 4 “-" 1 acl (fe me Be anada Northern Pr 6 __- 1954|¥ bb 10134| 101% 102 34,000} 90 10 
Van N preferred.....5|_____- I “a 100 1 ug 5 pr | Canadian P. ro Pr 5a ...1953 3}-.----| 4103 * 103 37,000; 89 H 
7 orman Mach Tool.5|__ re i 1% - ye May « Jan | Cen ac Ry 6s_. - xa 2}. " 10344) -- 102% 
Venesoean Petroleutns <1). —- abe abs} sa] a0” Sly ait Abr | Gnne States Eieo enecccipale 3) 7833 2e s1) ix 0) 88 lane 
oes Shameianée pret. 100| ~~~ 4 27%) 200) 21 uly} 29 A 54s - - - 56...-.-- | peed Raga 1014 10214 14000; 63. 8354 
Vul 47.) giaaae- lahaha 4% ot May or | Cant States P&L Bisa. ce 1|..----| 32% 1024| 20,000) 83% 
Vite Atrrait Cove=—=-1)°~ 73% 7735} “S0) 63" May a0, oe | sects fe 6 te Biga-<ct0galy b 3) 79% 32% 83) ‘| T3:000| 2556 41. 
w itnncnas' 87 ax "oul 13 ay| 84 neinnati St Ry Bs A. 75 75te 774 31,000) 2 
=i Sa ee De Bel ee | comepeesa eee ae HR) a en oon) bt gus 
he ee ios] 806 Sats] bug Spe | “Tome en oon re an 
watt & 8 Bond erred v2 00) |---= ---+- ee, 3 May 934 Sept tiee Service Be... ---.--- g55iy bb 4) 87 183-86 “ 12,000] 37 80 
ann “-<-- oo ) - 
oo Mini a ee aaa fp 74 pr 10 for Debenture 58 Seiad a yb : 834 83% + had 4, “ssl 78% Het 
wine i | ce el tg te] 18, Ag | iter a PP Bo Bi Blanes se 
---6| 13 ing el 300 % Jul Ma. VP&L yb 4} 793 52 8,000, 6515 52% 
w n Oil Co. 13! 16 ‘ y y 5 5s 3] 4 81's) ¢ 2% 
Wentworth Mi 1 gil..--- (| 134 13% 300) ase July] int we PR Sy ee Sool gait OL i$! 81000 RE 
Se eee yas] aN | Semana cdmage, $ fos) fo 13 on Si Sat 
Western A in 0°" "aisl a. oe 1 e 4 ‘onsol Gas El Lt & Powel 19 | 97 97 %| 63,000; 75 
ir E ---- asel---+2-, =- - M an El Lt & .1951|* aaad) , 97%1| 59. 75% 92 
Wes Mir Express... 2! a ar ‘ ay 2 (Balt) 3 Power— |-.-.--|4125 7%| 59,006 4 
[= Re 15 od $S| meas va eg ele Shs Sh 
at la ale ° ; st ret mtge 38ser P_----1960|x aaa } ‘ ’ | | 
wees ist preferred... 100 > (ahs ig on May 45 Jan sol Gas (alt City)— aaed | eere taensl & 000| 105 
"Gominonsne snes 67 | 56 57 Cope) | =8h ADE “oe At me 1954|/* aaad y frat 10835 3,000) 104 109” 
wesecses ‘ 2 wonene/$l37 , | 
bre meter ee eccece nee . 0 31 May Cont’ ¢ A stamped... 5 ‘ene 130 
veeeniea | bp HB OR AE) Cee eera stabs 2 hl oh 0 sen 
it aed Zee ¢ 35) M ‘obacco -cecen- yb pete 94% § Fr 
Wevenberg Shoo Mtg-..-1)_-. --- + 200| 9% Sag] 1796 Bag Cudahy relly =------ se 9 ae osk! 33,000, 75 97 
Williams peer On Carp. 38 a oe 150} 10 Sent 11% Apr ay El Pow on 1 51 4934 si 4|153,000] 80 94 
tf ee by May] "TM ‘rep Breer trea te cong "aed “ata "a prooe as She 
Wileon-Jones Cc Ino....- iwens 4 "100 Jan| 73¢ Sex Elec Pow ost) 3348.. - 2) 84%] 8434 106 %| 13,000) 3 99% 
a 1 aa ; 4 M % Sept er & Li ». -1965|% aa 4 841% 3 00} 04 107 
Wisconsin P & 17 earopee eis Ceslinawed, “ndetel send ac tae] ee mate Was Lt Se 30\y¥ b ed) 11134) 11154 ek 407,000] ,74%4 86 
olverine Port % pt 100 6 4 6% Sane, 62°22 7% M 2 Jan aso Elec 58 A 5a... 1956 za 4 So 84% | 8,000 108 112 
Wolverine + Apo epee seeesei<oo oo Bit bay] Ose Same — Dist El 56........ 1980/2 bbb3l 103 Ss SS Pee 70 87 
ood m 5% 5 -2--| -- } OS..~--~-- ‘ : 28. 1M! 7 oy 
Woodley Petroleum. ~~~] See , 113” “Ape Giesers A. << 103%] 10394 104° 97008) T0256 10 
Sones ono bots. Rann |------}- 5% 6%| 1,200] 4 May! 112, Apr | Erle Lighting fa_—----.-- 1953 ;| 10334 104 *| 16,000) 201% ios 
Wright Fa dane ~----- 58 on coe as Som 7% Jan Federal Wat serv 6 eeeseee 1967 4 +4714 4 10536 
ves Ltd..*| auc 6} P sc pt 5 J niand Reside is _...1954|¥ b 108 10742 ~--| ------ 23 
FOREIG aig] 3 SH] S00] Sse Sune] “G5e so | (Banks o-oe std. -0--108 a| iofse] 10135 tose] 18,000] 89 100% 
) Fe owertsero.... ily 24} 19,000 ‘ 
a en ie dine| 1236 nop | Flori Pome &Co.<---10b z Sooal i0i%4| ioass 108 ages 
PALITIES— 7 Bieowioe Owe | 10334 10414 10474| 16,000 22% 57 
ene ee..--- b $34] 10835 1043s| 52/000 130°" 108 
BO ower 3%s A__- y bb : ' 105 
Agricul NDS for General Pu Sery és, ---1088 +. 2 MT 101 10134] 11,000 97% 
mioultural Mtge Bk (Col) Week ‘General Rayon 6s 777-7 18sal7 bb at Tx) Jost 100" 10,000 17 
it gees 1946 $ Gen Wat Whe & El be... — 9935 100 | 22. 4 102" 
*Bad 7e...Jan 1947|_..__. 1202 veh ADD epee o2}..-... 9914 100 | 22,000) $9 
B en 78... os met). , 23% Georgia ref 5a ybb 4 ( 160 72 , 4 100% 
‘ota (see M a atew Wienand 1951 20 +20 24° 5 <at> 20% Sept *Gesfr’ Pow & Lt &s...... 1967\% a 1 100% 100% 100% _ : 67% 75 
sCauen Valley 18. 1948 mo 2% |i scl Is dee 29 Feb | Gle Sate nS ee an in 10035) 16,000 89 101 
Cent Bk of C 7a. ..-.1948| - ,000 12 Jan 284 Feb Gobe Alden Coal as ooocee= 1953\zb 1 72 71 — 41,000 103% 107% 
pad Banks 68 | — 8% 8%] 3,000 20 ‘Sept a ER 1965|¥ bb 3\ 7414 18 ‘a 4.000} 59 75 
*6 series A B..1951'. e , 7% June GrN Trunk West 4s — 1941/9 cecc4 76% 75 76% 1,000 18 18 
ish  eigbte a 9 "20 - 315 15 Jan Gn or Pow Ss stpd..--.- 1950\za 3)... t_. 0 79,000 65% 76% 
Di nscsceneess 55) - - (20 20} 1,000 14 Feb] 1 a Sion e a------ ae B bedess: 674 91 
Dansig Port & Water ag 124% 30 000} 124 Aug 5% May |G Prod 68 ~..1963|" a@ 2) - 7-7 10754 110 | .-..-- = 
*iexternal 6 in—, os 693 | 3.000 os oe Guantanamo & — 194siyb 2|---~ 10417 104% | 6,000 106 109 
*German ay === == 1952 2,000] 20 al oo «aelea uardian Investors és...1958|yb 2)” 56 04%) 6,000 99}4 105% 
Secured Munilo 7s '47 "30° 16% 9% y) 49 Mar ;Hambure Elec 78 56..--. gasiyc 1)... 31 ot 1,000 63 
iis te “3000 6 Mar) 7 ee Ss |S pen E Sati 3034 3034 1,000} 31 §8 
16 60 (oie | «CB. 7% May| 20 Jan Ry 5s... a ee 112 («50 2,000 42% 
7% May| 1734 “Cl 1938|# cccl a a a 
y --| $200 -.--| ------ 15% 20 


















































For footnotes 
see page 1873. 


Attention 
is directed 
to the new 
column 
in this tabulation —— 
ng to bank eligi 

bility ond ra 
ting of bonds 


See a. 









































































































































———— === = ay 
Volume 151 New York Curb Exchange—Concluded—Page 6 1873 
| Bank | Friday Sales Bank j) Sales ee 
Eltg. &| Last |Week'’s Range) for Range Bltg. &| Last |Week's Ran % 
4 ge for Ran 
Rating | Sale | | of Prices, | Week Since BONDS Rating| Sale | of Prices | Week , weg 
4 | Price |Low tg | $ Jan.1 (Concluded) See a | Price |Low High| $ Jan. 1 
Houston Lt & Pr 3s 1966/x aa 3) 110 | 110 11034| 10,000) 106 1 "eu 77 
ofunnerian Ttal Bk 7 ¥4s,_-1963 +f hee 13% 25 yf ecoe bs % 111% > ad Conpetinn 615i -... Te Re” Mancace 418% 77 9,000! 61 91% 
Hyerade Food ¢s A 19esi7b |--.--- 6934 6934) 3,000] 64 “81 Modi ny wl ney hey, aay ll Ona et oe. 
949 4. Se | 69344 6944; 4,000| 66 79 lst mtge 3s 1964/x aa 2) 108 | 107%{ 108%<| 40,000 ‘ 
4 694; 4,000) 66 79 | Ist mtge 3)ss......-.-- 8 y 105% 1083 
Idaho Power 3348. oa “ = 5 “seeeel pe s aril Rt 10534 ods, peas B_-----= henbus 1949|x bbb4| 107%| 107 107%s| 31,000! 10414 10736 
1 ree oie oC. -..-_1988|a bbb3| 105°*| 108°° 10835| 47,000] 985¢ 106% | Pus Bae ot Otismeemn 16h. .106,.| AO, 8 tet 
8 f deb 6}4s-.--May ----1957|y bb 3) 9934) 9934 99%) 15,000) 87 101% 4s series A._._........- 966\xza 4/------ 10634 106%4| 1,000| 104% 108 
Indiana Hydro Elec 5s ....1958\y bbbi| 100}<| 100} 100% 2,000; 93 100: l 99% , P 
In aarehen ie 1950\7 b- 2| 74 73ie 74% 3000 +8 Puget Sound P & 45.0960..- 22 ybb 3| 100%| 99% 10044) 76,000} 86 100% 
—— ory Spee 1963\y b a 3 os oe by n 57 74% Ist & ref 5s ser C__....- 1950\y bb 3) 98%4| 97% 9814! 36,000) 83 100 
pm LS oS seatis be fl at) 73 < 61. ~ 56 473% Ist & ref 444s ser D___-- 1950\y bb 3) 95%) 95% 9644) 46,000) 81 97 
Sateraational Power Seo— ai "| ” — ” ” ae oe P cad « El 1952\y bb 90 91 2.00 
Pa Fe _ | Se ybb 4/------ ¢ ¢ 2,000! 80 99 
dae hy 068 4- : 21% | 21 4 22 aa Bree + fi 43% ¢Ruhr Gas Corp 6s_..-.-. 1953\z b 1| anak 21 21 1,000} 18 21 
om 4 iesaiyb 11... seu seitl taeel Se 4934 | *Rubr Housing 648_-_-..-- 1958|z cecl|_----- a Beene 13% 15 
Interstate Power 5s 1957\yb 4) 62 62 63%| 47,000 sate 47% | Safe Harbor Water 4}4s_..1979|x aa 3)-..-.-- $1074 108 | -.-..- 105% 109% 
Debenture 6s 1952|y ccc2 38 37% 39 18,000 20° HA + Joaquia L & ¥ és B....1963)z aa02|....-- | 1354 13634] 2,000) 127 136% 
lowa-Neb L & P 5s 1957|y bbb4|__ 105 105 1/000! 103 106 pe es yt Searle C088) ------ | $e seen) womans 2 
5s series B 961|y bbb4| 10434 10434| 1/000 103 10654 | Seripp CE W) Co Boca. seaale canal... $23 108% | nn | 10036 104 
son tare tae 1958\a ae 3\ i063 106 2 106 s| 1000 106% 1 4 | Scripp (E W) Co 5}4s_.--- 1943|« bbb2)__---- t102 44 103%] -...--- 100% 104 
tows Fow & 14 6360.----- Sealy. | 3604] 3654 3634] 2.000] 30° 68° | Saewmiean wee Paiis_-- 1007 y> 3] 3s | e788 | 1000] 64 83% 
+54 oni aai a” Sis xa 88 § 8! y 98% 
ee Siyce 3) 37° | 36% 3834) 43,000) 30% 42 Ist 434s series D_.....- 970\za 2)-.----- $8634 87%4| -.---- 64 97% 
5s stamped 194z\zb 3 | 4614 4644) 6,000] 39 653 fo: tae eae 1947 4 scesieeay 02% 102 s'o00| oei< 108” 
= greene ipl spss | 4632 4654] 1'000| 463 334 | Sou Carolina Pow 5s-.....- 1957|y bbb2|_____- 102 34 108% 6,000) 96% 103 
a oo a” ited a" Ra , 1095) wri Southonss £5 3 a. Retinal 2025\y bb 4| 112%4| 112 11254] 23,000) 102 113% 
pane cok : oink n 4 
pry ey A pee Hr 196 + 5 ----+-- ep 7 ~=---- 344 137% Ret M 3%s..... May 1 1960|x aa 3 10534| 10534 106 7,000] 105% 110% 
+ proce Tiets 7348.......1946|8 ecel|_..__- ae “am | oot 4 108% Ref M 3%s B_._.- July 1'60|x aa 3)_..... 105% 105%| 5,000) 105% 110% 
Long Island Ltg 68 1948|s bbb3| i64}| 1043 10434] 16,000] 1085 106°” | Bou Indiana Ry 40° ----19eily bb 2 46-| 46° 47"°| 4000] 87 53 
~ : 4 aon ame ee ae ADS Eby 46....---~ y 5 5 ’ 
aS oS rai 4! 107 106 % 107 6,000} 10344 108 So’west Pow & Lt 6s... 2022\y bb 4, 103 103 103%4| 16,000} 90 105% 
og hey, sls 68 3 ss0 - i. S’west Pub serv 6s..._.- 1945|x bbb4) 105%{| 105344 105%| 4,000) 105 108% 
Mecord a ee Tas + caee] encase —., “ G) 5s.......- 1989\tb 2/....-- 50-50 6,000; 40 60 
66 stam ped 1948\yb 4)_____- 160% 67 | -.---- ox nn —— | .| 7 
Memphis pe AD TAS i ee 1948\yb 3) 7034! 70% 713 ayes 49 74% 
Deal 196a/ bob? a oo Conv 6s (stamped) --.-- 1948|y b 3) 70%| 70% 71%| 19,000; 49% 74% 
see oe ae Os. ee al 35 | 96" pe | ese) Bt oye Debentures 6s. ...--_.- 195liyb 3) 70%) 70% 71%| 55,000; 48 7434 
Metropolitan Ed 4s E.....1971|x aa 2|..----| 1083¢ 1083¢| 1,000] 104% 109 Debenture 68....Deo 1 1966'¥b 3) 70%4| 70} 71%| 35,000| 48 74% 
rpm ana. 10835 10835| 1.000] 106 +t tes 6s gold debs. .......... 1957 yb 3] 70%| 7034 71%| 60,000| 48 74% 
agen net O- -nnaccn----iSasly Ob 31 O53z| 089, 9834] 1000] OLN 0096 | SOtmmees One Been ov-teek ce ccedl.° «eae | Sapoe 14K S008 
Midland Valley RR $0....1943|y bb 2| 63 | 61 63%| 21,000 5134 70° Seinnes (Elwach ee = S| ee ee ee 
Milw Gas Light 448 1967|x bbb2| 104 | 10334 104 15,000 104% 78 2d stamped 4s__...__ 1940 z .. aN 42} 42% 45 5,000 27 47 
Minn P & L 4s 1978 x bbb3| 102%! 102%, 103 | 21,000 98% 103 Py ° . ‘ 
ist & ref 58 5ix bbb3| 10614 106. 107 9'000 102 +e Ct Of dep. -..----0----|---= -- --a5-- a a er ye o £ 
Mississippi Power 58 1985 xbbb2| 104 104 10434] 13,000 96° 104% | ron ee aly 57" eS Bul as'eoe] 2K 
aden Pomer & 1a fe 1987.2 bhb3] 104%. 104% 108°" | 13000, oF + ta Terni Hydro El 64s....1953\yb_iLi___.-- 30 30%! 22,000) 21% 46 
Sans miees vow buses sesilnee 2 ++ ted re . +# 3900| 10834 11 Texas Elec Service 5a... .- 1960|x bbb4 105%) 105% 106 26,000} 101% 106% 
Missourl Pub Serv Se 1960\y bb 4| 93 92% 94% 21. ‘aan! os 10% Teses Fower & Lt 58..... 1956 x 2 1064| 106% 106%| 17,000) 10435 108% 
93 - 9474} 21,000; 86 98 | _ Geseries A-.....-...... y bbb2 _____. 4 a nn beat 109 119% 
Marple utes Ave---goa8y boea| 101s] Lite: Liz *| soul sop 1228 | Tete ty aeecgeatg-——-- 227/72) OF | 90H Hr 24) 34:00) 84 1n8o8 
genres eS a <a2---2030|¥ maaan 0 ‘ 107 1075 é rye ad 107 %4 phy A Tr 5%s...1952\yb 4) 60 60 61%| 34,000) 56 69 
Nebraska Power 4s 1981|x aaa2)__ 110% 110%| _..__-| 108% 111% Cc ‘ ‘ 
+110% 11 ---- ] onv 68 4th stp........ ee 6% 7 2,000; f¥ 12% 
see & =~ teanle fe Ae —- -| 126 + ye a4 12834 | United Elec N J 48_...... 1949|x aaa4| 117 | 1165, 117 | 12,000) 114 118% 
See eas then ta,.-_teaaly bb 317d" | 74% Tenk| coeeel G8 68 | SOmeed tudes eiaey ete coeti"*"*? a7 38h) Soo, 
New Amsterdam Gas 58...1948|\x aae2|_- __| 12034 120% *3'000| 115 83 | *United Industrial 6 }4s_..1941)z cect). _____ 29-29 5,000} 16 29 
Wh Ges a El eM---tee a” akicl Gbst ar | Gene eee | ist 8 f Os. -.--------- 1945|tb 1)____.. 1315 380 |...... 16 «619% 
<r 19asiyb 4) "| Gein 67 97000] | 62 tia be axvethactl es 73 «89 
Siekaie site paeeneeeeienenaie ---->| 66% 67, , ure 66..........1975|¥ 85%| 85% 87 18,000 9% 
mM 4 Le sis seat oe 65% R f 66% 44,000 B i Debenture 6}48-----.-- 1974\¥ > = “| 88 89%4| 13,000) 7434 91 
con ten fren Aaah te i948|y bb 3 "9834 08% 10896 Ry. a8 1 oella ae 5s ae 1050) x bene) .----| 10744 107%4| 6,000) 104% 110 
-<<- : ot % 572) 02, 4 ys | a ¢ 14) 9: 95 64, 7 
a ag ioases 1954\y bb 3) 100 99% 100 49,000} 93 100% United Lt & Rys aan 952\y¥ | 93%| 93% 95 34,000) 78 95 
Mt Mectunbedoance 1952|x bbb3)______ 117% 117%} 9,000) 110 119 
Seamed ao cannno UR BEB] tor | ros 201 | 9.000 10H 10ane | Dancer As cn-teraly ® 22-222) 5c 84" | 8,000) TAM OP 
New York Penn & Ohio— | --- 4% 103%); 5,000 % | Utah Power & Light Co— | } 
orxt 41¢8 stamped 1950|y bbb2 97% 97h t 81 97 Ist lien & gen 444s...__- 1944)x bbb3).___ 101 101 1,000) 95% 101 
M vaneteB ao Us ise a tani eit S 14 | 13,000 R B. 4 Deb 6s series A... .....2022|x bb 2| oer. | 9914 100%] 19,000; 85 101% 
ist mane 3448 ———ie  - ‘si ial 25,000 ott, pen 4 | Va Pub Service 54% A....- 1946\y bb 3/______ 103% 103%! 7,000} 99% 103% 
WY & Wonteh'r Lig as 2004 +e | R. 4 109 | 15,000 + i +44, lst ref 5s series B......- 1950|\y bb 3) 10314| 103% 104 10,000; 95 104 
2S Wonehs ----2004/ aged). .....-|210636 »] -o--ee ie 40036 wows f 60-.--_---.---- 1046 yb 3] 102 | 101% 102%| 7,000) 94 10234 
seaeee j+114 ==<-| << 2 orla otei— 
ng yb yf AE 1963)7 mee -| 55 57 4,000 2 65 won see See. ia athaaiinde semis cc r 4 * 4% 4%] 20,000 ont As 
; Li y e8 46.......- 951\z aa 4)_.___. $108% 112 | ....-- 9 
sre hess tan Boow 3hs — > 4-563 ..| = ; 102% 10,000 os 103% | Washington Water Pow 3s'64x aa 2) 108%! "108% 108 34| 11,000 108 109% 
soe Const Oi bea toeniy > 8) *’*| “sa.” “Soarl 10080 19% 106 | | West Penn Elec Ge... -_.. 2030|« bbb3)_____ 1t10734 10814] ...--- 104% 108 
qi western Pub Serv 66...1967|" bbb4| j05%s| 108%, 10834| 4:00] 101 494 | West Penn Traction 6a...1960|x aa 2)-- ~~~” $113% 118 | ....- 104% 117 
Ogden Gas Ist 58 nn ey be ee) faeces 108%) sees) ree tithe | Ween ace 68. 1944]y bb 2)..---- |, 0634 5634) 15,000) 43 80 
ees “== == + a) oe eeling Elec Co Ss......1941|" aaa2)______|{102 108 34eae¢ : ‘ 
eens Soe ee ne 068 -.-- le - tT 1085 A 108 9% 109 9 23,000 prod! 109% Wise Pow & Light 48...-- 1966|x bbb3) 106%) 106% 108% 4,000} 102% 107% 
Oblo Publle Sery 4a-.----196215 a. 3] 108%] 10835 100%<| 22,000) 108% 100% ' se¥ork Rye Co e....--.-1987/e BB 1/..--.-| 397% ORM) =. 0 
‘ }, SGN S Biacccecccana 1947\¥ 99 "99 993 5,000) 99 94 
Okla Power & Water 58...1948|)" bb 4 193 103 103. ©3000] 10045 105 a 
Pacific Gas & Elec Co— : 
lst 68 series B 1941/« ase2,___ 106% 106%. 1,000) 106% 110% 
Pacific Ltg & Pow 5s 1942|x aaa4) | t107% 108% : 1074 112 
Pacific Pow & Ltg 58 1955|¥ bbb1| “95 95 97 | 58.000} 86 97% 
Park Lexington 3s 1964\z ccc2); 39 39 “1'000| 39 43% 
— P 4348 ret - ee 104 104 10434} 22,000 126% 104% 
SOS dee t106 ( ; ee 
Penn Electric 48 F..-. xaa 2) 105% 108 \% 108 %| 5,000} 100 106” 
a. Ba coace xaa2) 10744 107%4| 2,000) 104% 108% 
6s series A 1950\ybb 4 106% 107 2 104% 109 
Deb 54s series B 1959\ybb 4) 106 4 106% yo 1018 108% 4 
Penn Pub Serv 68 C 1947|z 98 2)7772 2, 10714 107%| 3,000] 106 108% - 
a tay i see 1954\5 aa 2 t107%4 108 ie 105 108% * No par value. a Deferred delivery sales not included In year’s range, a Ex 
yen | oke— *1981\x bbb2| ; f SS interest. mn Under the rule sales not included in year’s range. f Cash sales not in- 
“ one 2 Heat ee 138? 9814 98% 22,000 . a 4 cluded in year’s range. z Ex-dividend. 
Phila Elee Pow 5340 i972|x ae 3) 1125 $14 yo 110% 115 t Friday's bid and asked price. No sales being transacted during current week. 
Phila Rapid Transit 6s ....1962|y bb 4) _____ 102% 103%| 3'000| 92 103% * Bonds being traded flat. 
Piedm't Hydro El 6}48---1960\¥ b H ate: 284% 29%] 43,000] 24 48% § Reported in receivership. 
Pittsburgh Coal 6s 1949/y bb 3) _____/t105 107 | ____-- 103 106% q Called for redemption: 
Pittsburgh Steel 6s 1948\y bb 2), 103% 103%} 1,000} 99 103% 
¢Pomeranian Elec 68 1953\zb 2)" ~9j 21 21"| 10'000| 13 21 Northwestern Pub. Serv. 58 1957, Jan. 1, 1941 at 104. 
*Portland Gas & Coke 58..1940)ybb 1) g24%| 92% 92%] 10,000) 78346 94 ¢ Cash sales transacted during the current week and not included In weekly or 
Stamped --.-........-------- zbb 2) 85%) 84% 85%| 8.000) 75 90 yearly range: 
Potomse Edison 58 E sees xa : liaetieie 10844 10814] 1,000] 10654 109% No Sales. 
448 series | ft Baer t110 112 | __/_..| 107% 110% y Under-the-rule sales transacted curren Included 1p 
Potrero Sug 7s stpd 1947|y ccc2) — ae. 45. 6336 | weakly or yearty rance: during the t week and not 

No sales 

v Deferred delivery sales transacted during the current week and not included Ip 
weekly or yearly range: 

No sales. 

Abbrevtattons Usea Above—* ‘cod,” certificates of deposit; “cons,” consolidated: 

“cum,” cumulative; “conv,” convertible; ““M,”’ mortgage; “n-v,"" non-voting stock; 
*v te.” voting trust certificates; “w 1,’ when issued; “w w.” with warrants; *'x-¥”’ 
without warrants. 

4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
mmediately following shows eyes number of agencies so rating the bond. In all 
ases the symbols will represent the rating given by the majority. Where all four 
gencies rate a bond differently, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc of lower are in default. Au 

4 ssues bearing ddd or lower are in default 


























Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 


See note a above. 
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The Commercial & Financial Chronicle 


Sept. 28, 1940 


ne, 











Other Stock Exchanges 





Baltimore Stock Exchange 


Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists 





Friday | Sales | 


| Last Week's Range| for | Range Since Jan. 1, 1940 
k 





| Sale of Prices Wee 
Stocks— | Price |Low High| Shares | Low { 





May) 


Atlantic Coast L (Conn) _5 Aug} 


Balt Transit Cocomvte* 32c) 3le 2c! ‘ July! 


ist pref vtec 1 May) 
Consol Gas E L & Pow__- 5% j May 
44%% Di 100 . ; 6! 8 Sent 
4%% cae Cc % ( Sept! 
East Sugars Ass com vte- I May, 
Fidel ty & Deposit May| 
Finance Co of Am A com_5 9} 9% j 9 June) 
Houston Oil pref E May} 
Mar Tex Oil 24c| 1,000 y Sept! 
Merch & Miners Transp-__*| - -- ‘ d 13 ( Aug! 
Mt Ver-Wood Mills— | 
Preferred 1 o- 56 = i1| June} 
New Amsterdam Casualty2 5%) 3 i 480) May, 
North Amer Oil com | j 05) 385 5| 00 May| 
Northern Central Ry ~..50 f { j 36) May 
Penn Water & Power com * 55% 55%) 30 May 
Phillips Packing Co pref100 5 f 1 0) Aug} 
U 8 Fidelity & Guar 2) 9% : 1,532) May 


Bond | 
Balt Transit 48 ont... 1S 34% |$34,500) May 
39 22 600 May 


97%! 97% 97%' 1.000' 90 June 





Boston Stock Exchange 


Sept. 21 to Sept. 27, both inclusive, SS from official sales lists 





Friday; 


Last |Week's ined for. * | range Since Jan. 1, 1940 





Sale | of Prices | Wee 
Stocks— Par| Price | Low Htgh) shares | Low 





Amer Pneumatic Service Co! | 
6% non-cum pref... 50} 1 | 1 M% 1% 250) 
Amer Tel & Tel 100; 163 1617 4 165 1,714) 
Bigelow-San Carpet pfd 100) 92 92 16| 
Bird & Son ne 11 30) 
Boston & Albany f 87 4) 539) 
Boston Edison Co (new).25| 3! BE 36 2,210 
Boston Elevated 100 4 ' 154| 
Boston Herald Traveler._* we 19%) 635) 
Boston & Maine— | 
258) 
50) 
Class B Ist pref std. _100 y 10 
Cl D Ist pref std 100 23 ass 
Calumet & Hecla 5 ; ‘ 638) 


Copper Range 
East Gas & Fuel Assn— 


BS wanna S#¥5 
KK KRREK KKK 








Eastern Mass St Ry coml00 
Ist preferred 100 
Preferred B 

Eastern Steamship L com.* 

Employers Group....... 

Gillette Safety Razor....* 

Hathaway Bakeries— 


Isle Royale Copper Co. “is 
Maine Central com....100 

5% cumul pref 00 
Mass Util Assocts v t c..1 
Mergenthaler Linotype. .* 
Narragansett Racg Assninecl 
National Tunnel & Mines * 
New England Tel & Tel 100 

&H RR 


2.50 
Northern RR (N H)-...100 
Old Colony RR— 
(Ctfs of Dep) 
Pacific Millis Co 


Quincy Mining Co 25 
Reece Button Hole Machi0 
Shawmut Assn T C 

Stone & Webster. 


Union Twist Drill Co....5 

United Shoe Mach Corp. - 
6% cum pre 

Utah Metal & Tunnel Soe 1 


Nw 


ooShosews ma 
KRKFK KKKKRRKKE 


May 


nde— 
Boston & Maine RR— 
960 $14,000} 67% July 
Ine mtge A 444% ...1970 20 28,500; 17% Aug 


96 96 1,000; 87 June 
98 99 1,500' 86 June 

















mo Seok corm e%.3S-s 
REKK RK K RERK SK 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 


10 S. La Salle St., CHICAGO 





Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 

















Chicago Stock Exchange 


Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists 





Friday Sales 


Last |Week’s Range| for Range Since Jan. 1, 1940 





Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low 


High 





Abbott Laboratories com * 57% 58% 155) 50% May 
Acme Steel Co com 25) 467% ‘. has) 188} 34% May 
Adams (J D) Mfg com__.*' 10 100! 7% May 


70% 
51% 
il 





Stocks (Continued) Par 


Friday 


Last 
Sale 


Sales 


Week's Range| for Range Since Jan. 1, 1940 


of Prices Week 


Low 








High| Shares 





Adams Oil & Gas Co com_* 
Advanced Alum Castings 5 
Allied Laboratories 





Allied Products com. .-- io 
Allis-Chaimers Mfg. Co 
AmericanPub Serv pretioo| 


Amer Tei & Tel Co cap-_100) ------ 
4\ 
Aro Equipment Co com..1)}--.--.-- | 


Armour & Co common__- -5| 


Asbestos Mig Co_._...-.-..1) 
Athey Truss Wheel cap_.4) 
Automatic Products com _5 
Aviation Corp (Del) ‘ 
Aviation & Transport cap. 4 
Backstay Welt Co com. - 
Bastian-Blessing Co com_* 
Belden Mfg Co com... 
Belmont Radio Corp 
Bendix Aviation com__..5 
Berghoff Brewing Corp-- = 
Binks Mfg Co cap 

Bliss & Laughlin Ine com- 5 
Borg Warner Cor 


Brach & Sons (E J) cap_.* 
Brown Fence & Wire— 
Class A pref 
Bruce Co (E L) com 
Bunte Bros com .) 
Burd Piston Ring com. .- 
Butler Brothers. .......10) 
5% cum conv pref. - 30) 
Campbell-W & Can Fdy— 
* 


Castle (A M) & Co com.10 
Cent Ill Pub Ser $6 pref__* 
Central Ill Secur Corp pf_* 
Central & 8S W— 


Prior lien pref 
Central States Pow&Lt ore ad 
Chain Belt Co com 
Chicago Corp common... 3 

Convertible preferred. _* 
Chicago Flexible Shaft em5 
Chrysler Corp common. 6 
Cities Service Co com_..10 
Coleman Lmp & Stv com_* 
Commonwealth Edison— 


25 
Consolidated Ot] Corp_..* 
Consumers Co com B_._..* 
Common pt sh A vt c_50 
vtec pref part shs..__50 
Container Corp of Amer_20 
Continental steel com. ._* 
2 


5 

Cudahy Packg 7% em pfloo 
Dayton Rubber Mfg com 1 
Cumul class A pref. ..35 

re & Cocom.... . 

Dexter Co (The) poe og 
Diamond T Mot Carcumw 2 
Dixie-Vortex Co com....* 
Dodge Mig Corp com....* 


Elec Horsehold Util Corp 5 
Elgin Natl Watch Co.._15 
Fairbanks Morse com____* 
Four Wheel Drive Auto. 10) 
Fuller Mfg Co com. _.. 1 
General Amer Transp cm_§ 
General Candy class A.._5 
Genera! Finance Corp cm. } 
General Foods 

Gen Motors Corp eg 
Gillette Safety Razor com * 
Goldblatt Bros Inc com__* 
Goodyear T & Rub com_.* 
Great Lakes D & Dcom.__* 
Hall Printing Co com_..10 
Harnischfeger Corp com. = 
Heileman Brewing cap... 
Hibbard Spen Bart com. 2 


Houdaille Hersney 
Hubbell Harvey Inc com. 5 
Hupp Motor Car com..._1! 
Illinois Brick Co cap....10 
Illinois Central RR com 100 
Indep Pneum Tool s t c._* 
Indiana Steel Prod com.-..1 
Inland Steel Co cap 
International Harvest com* 
Iron Fireman Mfg Co v t c* 
Jarvis (W B) Co (new) capl 
Katz Drug Co com 
Ky Util jr cumul pref. ..50 
Kerlyn Oil Co com A....5 
LaSalle Ext Univ com....5 
Leath & Co com * 
yo toy J sean 
Le Roi C 
Libby MeNelll& Libby Shall 
Lincoln Printing— 


Lindsay Lt & Chm com. 10 
Lion Ol] Ref Co cap 

Liquid Carbonic com... ° 
London Packing com....* 
Lynch Corp com 5 


McCord Rad & Mfg A...* 
MeQuay-Norris Mfg com_* 
Merch & Mfrs Sec— 


Mickelberry’s Food com_1 
Middle West Corp cap.-..5 
Midiand United conv pf a° 





Midland Util 6% pr in- ido] 
Miller & Hart Ine conv pf* 
Monroe Chemical Co— 


Montgomery Wardcom . 
Muskegon Mot Spec A... 
Natl Bond & Invest com_* 





National Standard com .10 
Noblitt-Sparks Ind cap... _5) 
North American Car com20) 
Northern Ill Finance com.* 
Northwest Bancorp com. _* 
Northwest Eng Co cap...* 
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ee, 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
——_ Util 7% ee a cieestnal 13% 13% 10 8% May| 22% Jan | Colonial Finance--.-.-..--. 12 12 100} 10% May! 13 Apr 
Prior lien preferred. .100/__.__- 53 53 20; 45 June} 70 Jan | Commercial Bookbinding -* 6 6 50 6 Sept 8 pr 
Parker Pen Go (Tbe) como sadaacaiican 11 11 100 7% May| 12% 112% 112% 215) 112% Sept} 117 Apr 
Penn Elec Switch conv Al0}____.. 12% 12% 50} 12% Sept; 15% 3% 4%! 11,369 2% Sept 4 Sept 
Penn RR capitai....... | apes 21% 23 570} 15 May! 24% a32}4 a34 85} 22 May! 37 Apr 
Peoples G Lt&Coke cap 100) _____- 4 34% 339) 25 May| 38% a14% a15% 110} 124% May| 21% Jan 
Poor & Co class B_...... * 7% 7% 8%! 2,050 5% May| 12% a33% a35% 180} 26% May| 41 Jan 
Potter Co (The) com..... 1 % % % 150 % June % ali4 al4% 70; 11 May| 19% Jan 
Pressed Steel Carcom....1;| 10%} 10% 11%! 3,500 6% May| 14% ai2\% al2% 2} 10 May; 20% Apr 
Process cup Paya ee eee 1 1% 100 % May 1% 00 a56 0 a6 2} 45 May| 69% Mar 
Quaker Oats Co common.*| 104}4| 104 104% 150} 95 June) 123% Feb | Goodyear Tire & Rubber.* al6\% al6% 95) 1234 May| 24% Apr 
teens iu aie inananas 100]......] 155 155 70| 141 Jume| 155% Aug | Great Lakes Tow pref_.100 70 70 50; 50 Feb; 70 # £Sept 
Reliance Mtg Co com_..10|_.---- 4 i 100 8 Aug; 12 Jan | Halle Bros com.....-.-.- 12% 12% 100} 11 Aug} 15 Jan 
Rollins Hosiery Mills com 4). ---- 5% 6 300 1% Feb 6 Hanna (M A) $5 cum pfd.* 105 105 30} 95 June} 105% Mar 
Schwitzer Cummins cap__1 8% 8% 9 450 6 May! 10% Feb | ¢ Industrial Rayon com..* 23 24% 125} 16% May| 29 Jan 
Sears Roebuck & Cocap..*| 8134) 81% 83% 875, 62 May Apr | c Interlake Iron com....- * s 9 25, 6% May! 12% Jan 
Serrick Corp cl B com_...1)_._--- 1% 1% 300 1% May 2% Mar | Interlake Steamship... ..- 4 ee 40 40 106} 34% May| 44 Apr 
Signode Steel Strap x 27 26 27 110) 24 A 31 Apr | Jaeger Machine. -_....__- v«, RIE 13% 13% 100} 12% July| 17% Feb 
COR nanccsocssan 14 14 14 200}; 12% July} 17% May | Kelley Island Lime & Tr_*/|______ 12% 13 227; 12 May; 15 Jan 
Sivyer Steel com.*| 15 14% 15 140; 10% June| 15 Jan n & Sessions... -.. é 3% 3% 3 550 2% June 4 Jan 
Sou Bend Lathe Wks cap_5)-_._.-.- 29% 29% 700| 2034 May| 30 Apr | ¢ Martin (Glenn L) com.-.1}_....- a32\% a32\% 25| 26% June| 47% Apr 
Spiegel Inc common... . Diicaéed 7% 7% 210 & May! 11 Jan | McKee (A G) B__...-..- as RROBES 35 35 35) 26 Ma 35 May 
St Louis Natl Stkyds cap_*}__..-.- 72 72 10| 65 June! 80 Feb | Midland Steel Prod_-_-_... 9 a34% a35\% 50| 23% May| 40% Apr 
Miller Wholesale Drug...* 6% 6% 6% 50} 4% Jan| 8% Apr 
Cais sist antiaitiie. conti 1% 1% 200; 1 May) 2% Mar | National Acme__.. ____- pie a19% a20% 60] 13% Jan| 21% Apr |i} 
Pe cancces o<--20} 11%) 11% 11% 200 8 May! 14 Mar | c Natl Mall St Cast | ee al9% a21 91] 13% May| 27 Jan 
Standard Oll of Ind__..- Eitcacesd 244% 24% 621; 20% May! 28% Apr | National Refining (new)..*|_._..- 2% 2% 333 July 3% Apr 
Stein (A) & Co com-.....- *| 12 12 12 30} 10 May! 14 Jan | Nestle LeMur A_.._-_.. tenia 4 700 % July 1 Jan 
art Warner._....... 5 6% 6% 7 700 2% Feb 9 Feb | c N Y Central RR com_..*/___..- al4\% al5\ 275 9% May| 18% Jan 
Sunstrand Mach T’lcom.5| 30 29% 30%) 1,650) 15% Jan) 30% Sept | ¢c Ohio Oil common ___.-- needa a6 a6ép\% 100 5% June 8% May 
Swift International a0. 18%} 18% 19 500; 17 £xJune| 32 Feb | Otis Steel. ............- rr 9 10% 672 7 May| 12% Jan 
Re: 19% 19% 19%) 2,450) 17% May! 25% Mar | Packer Corp____.___...- SER 11% 12 100 9 May; 12 Sept 
Texas Corp capital_..._ 35 aueenn 36% 37% 200; 33 May! 47% Apr | c Republic Steel com.__.. RS 17% 18% 635} 14 May; 23 Jan 
Thompson (J R) com....2 4% 44% 4% 524 4 Jan 5% Apr | Richman Bros.......... . re 37% 37% 461; 31 May} 40% Mar 
Trane Co (The) com.....2/_.._-- 12% 12% 185} 10 June} 16% Apr | Seiberling Rubber__.___. CNR a4 a4 25 3% May 8% Jan 
Union Carb & Carbonecap*! 73%) 73% 76% 670| 60% June; 88 Jan | Thompson Prod Inc--.-.-. -, Se a33% a33% 30| 25% May| 38% Apr 
United Air Lines Tr cap. .5)_...-- 16 16% 446, 12% May; 23% Apr | c Timk Roller Bear com..*|___._. “on 47% 50} 35% May; 52 Jan 
U 8 Gypsum Co com_..20)__-.-- 79% 80% 215 % June| 87% Jan | Troxel Mfg.........._.. cara otal 3 200 2% Aug 5% Feb 
United States Steel com..*| 5644| 56 59%| 2,760) 41% Ma 68% Jan | cU S Steel com_.......- _ ae, asi a59% 353} 42 May| 68% Jan 
. 7% cum pref._..... Bisbaétes 122% 124% 151) 103% May| 124% Apr | Upson-Walton.......... SER 4% 4% 385 4 Aug 5% Jan 
Utah Radio Products com1 1% lly 1% 150 May 1% Jan | Vichek Tool............ _ or 5 50 4 Aug 6% Feb 
Utility & Ind Corp— Weinberger Drug Stores. .* 10 1 50 7% May! 10% Jan 
OS a ee \% \% \% 100 % Jan 4% Jan | White Motor.......... 50 11% 12% 275| 7% May| 13% Apr 
Convertible preferred - 4 1% 1% 1% 600 1 May 2% Apr | Yngstn Sheet & Tube__..* a34 a34% 5} 26% June} 48% Jan 
Walgreen Co com....... 20%} 20% 21 550} 164% May! 23% May | c Yngstn St Door com_..* 19% 19% 50' 12% May! 28% Jan 
ee U yy sti 190 anid 19% 20 150} 14% — Lares - — 
esth’se E com. 100| 76 une % Jan . 
Wieboldt Stores Inc com_* 350 _ May| 7% Jan Detroit Stock Exchange—See page 1879. 
b py oe — shares = 150 Hy ed 5% Feb 
oodall Indust com .-_-__-. | q l 450 ay 6% Apr 
Wrigley (Wm Jr) Co ¢ap-*| 80% 815% 56] 727% May| 93% Apr Los Angeles Stock Exchange 
‘ates-Amer Mach cap. .-_5) 2% 2% 2% 550 1% June % Apr 
Zenith Radio Corp com..*| 1454| 1434 15%! 1,350' 8% May! 17% Aor Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists 













































































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1940 
Cincinnati Stock Exchange Sale | of Prices | Week 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists | _5tocks— Par| Price |Low _Hight Shares Low Htoh 
Friday Sales Aircraft Accessories - . ..50c 2% 2% 2) 1,925 2 July 3% May 
Last |Week's Range| for Range Since Jan. 1, 1940 | Bandini Petroleum Co..-1 2% 2% 2% 915 2% May 4% Jan 
Sale of Prices Week Barker Bros Corp com...*| @a6%| a6% a6% Tiloensesihiand 
Stocks— Par| Price |\Low High| Shares Low High Blue Diamond Corp....-. 2 1% 1% 1% 400 1% 
Bolsa Chica Oil A com...10 1% 1% 1% 300 1% 
Am Laundry Mach....-. a 146% 16% 147} 13% June; 18 Apr | Broadway Dept Store....*| @4%| @a4% a4% 10 3% 
Am Prod part pref. .....- _ 2 2 20 2 Sept 4% Jan | Byron Jackson Co......-. *| 124%] 12 12% 775| 10% 
Champ Paper pref. ...- rk 100 86100 9| 97% July!) 105 Feb | Chrysler Corp.........- 5| a78%| a77\% as80% 108; 67% 
Cs 66 éshccccnn 4 Se 4% 4% 2 4 June 8% Jan | Consolidated Oil Corp....* 6 6 6 440 6 
Cin Gas ¢. Elec pref....100)...... 105% 105% 16; 100 June} 110 Feb | Consolidated Steel Corp..* 5% 5% 5% 127 3% 
OOS & Pavecessoces 20} 85%! 85% 85% 35| 77% June} 87 Jan SRE gR *| 13%] 12% 13%] 1,035 7 
eer 50} 3% 2% 3%] 1,649 1% May 3% Sept | Douglas Aircraft Co....- *| a77\%| a77% et 14 15| 87% 
Cin Telephone.._.___.. TR. 96 96 158| 85% May! 100% Mar | Electrical Products Corp.4 9% 9% 9% 509 8% 
Crosley Corp..........- s 4% 4% 4% 10 3% May 7% Jan | Exeter Oil Cocl A com_-__1 29¢ 28c 29¢ 700 25c 
Eagle-Picher. ......... io! IER os 8% 9% 125 6% May| 12% Jan | Farmers & Merchs Natll100\a386 |a386 4386 3) 375 
Formica Insulation... -.-- _, Pee 19% 20 100' 13% Jan} 20 Sept | General Motors com....10| 4944| 49% 49% 980) 38% 
Gibson Art 26% 14} 20 May| 29% Apr | General Paint Corp com_-_* 5% 5% 5% 100 4% 
Hatfield 66 % June 1 Sept De ne nennd *| a29 a29 4 =«a29 5} 30 
Prior pref -- 16 4% Jan 6% Mar | Goodyear Tire & Rubber.*| al6%| al16% al6% 10} 14 
oo), ae 100 16 6 Jan 14% May | Hancock Oil Co A com...*| a@36%!| a36% a36% 50| 27 
— Davis 200; 17% July} 21 Sept | Hudson Motor Car Co...*| a3%| a3% a3% 20 3% 
Krog 424; 23% May| 34% Apr | Lane-Wells Co.......... 1 ll ll 11% 411 9% 
Little Miami Gtd 5| 92% June| 102% May | Lincoln Petroleum Co-_-.10c 2le 20ce 2i1c; 10,450 7c 
yw Pumps 69 1% Sept 3% Mar | Lockheed Alrcraft Corp..1| 27%) 27% 29% 335| 23% 
SE PR 450| 52% June| 71% Apr | Menasco Mtg Co........1 2% 24% 2%| 4,022 1% 
% alate ileal dh cece 7 5| 224 May! 235 Sept | Pacific Clay Products... .* 5% 5% 5% 200 3% 
U 8 Playing Card_.....-. eae 33% 33% 110; 27% June; 39 Apr | Pacific Finance Corpcom10! 11 114% 11% 120 9% 
f ) | Serna *| 1% 1% 1% 100 1% May 2% Feb | Pacific Gas & Eleccom..25; 29%) 29% 29% 240| 26% 
UEEES 6» om csces 50; 13 13 13% 213 8% June| 17% Mar 6% ist pref.......... 25) 33%) 33% 33% 122} 29 
Western Bank........- BB} .cocce 4% 4% 450 4% June 5% Jan | Pacific Lighting Corp com *| 240 a40 «a41l\ 213) 37% 
PU + vas ocesgsecee Eelcoasea 6% 6% 100 6% Sept] 13 Mar | Pacific Pub Serv Ist pref__* 18 18 18 108} 17% 
Puget Sound Pulp& Timb*| 17 17 17 110} 12 
Unlisted— Republic Petroleum com.1 2 2 2 200 1% 
Am Rolling Mill_....... 25; 11% 11% 12% 363 9% May; 17 Apr | Richfield Oil Corp com_..* 8% 8% 8% 1,484 6 
Columbia Gas.........- . % 5% 5% 349 4% Mar 7% Apr | Roberts Public Markets_.2 9% 9% 9% 472 7% 
General Motors..._.... 10' 48%! 48% 50 290! 37% Apr! 56% Apr | Ryan Aeronautical Co...1 4% 4% 5 |+1,707 3% 
: Sec Co Units of Ben Int....| a29%| a29% a29\% 3} 28 
Shell Union Oil Corp....15 9% 9% 9% 175 8% 
Signal Oll & Gas Co A....*| a25%| a254 a25% 93) 20% 
7 : os et fe ae 
Sontag n Stores Co... 
Ohio Listed and Unlisted Secunities So Calif Edison Co Ltd..26| 27%] 2744 27%] 1,126) 33 4 
CT Minn aneadad 25, 29%| 29% 29%) 1,523 
Members Cleveland Stock Exchange % G.27725| 20%| 29% 29%| ‘550| 24% 
So Calif Gas 6% pref A..25 34%| 34% 34% 220) 30 
Southern Pacific Co..... 8% 8% 9%| 1,035 7 
f & Standard Olt Co of Calif. -* 17%| 17% 18%| 1,413) 17% 
Taylor Le my — — 8 8 8 250 7% 
CO. _—_s_ | J | Transamerica Corp_.---- a] 4%, 4% 4%| 1,678, 44 
Transcontinental & W Ait 5 al7%| a17% a17% 8| 17% 
¢ | aa nhdieee 5} 13 “ 13% bys ri 
Union Commerce Ballding Cleveland Vega Airpiane Co..... 1K 9% 0% A 
. Vultee Aircraft com..... 1 9% 9% 9% 1,580 6% 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Wellington Oli Co of Del-1 1% 1% «1% 200 1% 
Mining— 
Black an Cons .10¢ 10¢ 10¢ 10c} 1,000 6c 
Cleveland Stock Exchange Ragas I: aie Rpts 
Amer Rad&S a a a 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists y Baneiting rs ; i Pity’ a4 Bits, 57| 85% 
Friday Sales Amer Tel & Tel Co. ...100/a163% sist %al65\% 232) 148 
Last |Week’s Range| for | Range Since Jan.1, 1940 | Anaconda Copper... ..- 23 23% 758| 19 
Sale of Prices Week Atechsn Topk & 8 Fe Ry100| 215% alibi al7\% 163) 15 
Stocks— Par\ Price |Low High) Shares Low Htgh Atlantic Refining Co....25) 21%) 21% 21% 550| 20% 
Aviation Corp (Del)....-. 4% 4% 4% 205 4% 
c Addressograph-Mul cm10}_.-_..- 15% 15% 50| 12% June| 19% Jan | BaldwinLocomo Wksvtec-.| 16 15% 16% 897| 13 
Airway Electric pref...100'_..... 24 24 25 8% Mar! 24 Sept | Bendix Aviation Corp....5| a@32%| a32 432% 203; 25% 
Akron Brass Mfg--_---- | eae 4% 4% 80 4 May 4% Apr | Bethlehem Steel Corp....*| a77%| a77% a81% 140| 68% 
c Amer Home Prod com_-.1/|_...-- abi 054% 21| 45% May| 66% Apr | Borg-Warner Corp...... a18%| a18% al8% 80| 15% 
Apex Electric Mfg_....-.- Tl aandinn 11 11% 120 8% May| 14 Apr | Caterpillar T: Co...*| a49%| a46% a49% 85) 61 
¢ Bond Stores com-_-.-.-..-.- | Se a24% 225 53| 19 May| 29% Apr | Cities Service Co...... al a5%| a5% a5% 50 5% 
Brewing Corp of Amer.-.-.3/_..-.-- 4% 5 150 4% May 7 Mar | Commercial Solvents Corp* al0%| al0% al0% 150 9% 
City Ice & Fuel....-...--. * 944 9% 10 412 9% Aug! 14% Jan | Continental Motors Corp.1 3% 3 3 130 2% 
| ao Os 86 86 23 85 Sept; 98 Feb | Continental Oil Co(Del)..5| a19 aig alg 10} 19 
Clark Controller. .....-.-. | ae 15 15 100} 12 May! 16% Jan | Curtiss-Wright Corp.....1| @7%| a7% a8% 175 6 
Cleve Builders Realty ....* 1% 1% 1% 108 1% Jan} 2 Feb Wt Méictaacahcocned 1| a27%| a27\% a27% 50| 24% 
Cleve Cliffs Iron pref...-.- Menaatd 58% 62 1,732} 46 May! 63% Apr | Elec Power & Light Corp.*| @a5%\| a5% a5 100 4% 
Cleve Elec Ill $4.50 prcf_.*|...... 112% 112% 13; 108 May! 114% Jan | Genersi Electric Co...... *| a34%| a34\% a35% 90} 27 
c¢ CleveGraph Bronze com 1/.....-. a34% 434% 5| 26 May! 43% Mar | General Foods Corp..... *| 40%| 40% 40% 145, 40% 
Cleveland Ry.....---. | 23% 23% 257| 17% Jan} 36 May | Intl Tel & Tel Corp.....- *| a2\%\| a2 a2\% 59 2% 
Cliffs Corp com.......-.. 5| 16%! 16% 17%! 1,535) 12% May| 18% Apr | Kennecott Copper Corp..*] 31%4| 31! 31% 300) 24% 






























































For footnotes see page 1876 
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Friday Sales | 
Last |Week’s Range’ for Range Since Jan. 1, 1940 
Sale {| of Prices Week |——— 
Stocks (Concluded) Par| Price |Low High Shares Low High Orders solicited on Pacific Coast Stock Exchanges, which are 
anand ) : open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Montgomery Ward & Co.*| 42%) 42% 42% 105, 39 fame ws May 
Mountain City Copper. 5c; 3% 3% 3% 200 2% May 
New York Central RR...* 31 13% 14% 380 9% May Schwabacher & ( 'O. 
Nor American Aviation.10 ‘| al7% al7% 70° 15% Aug M N Yon z 
North American Co 2 18% 18% is ae May 3% embers New Yor i oe 
s) j as as 2 y ay 

Packard Motor Car Co_.*) 2% a3a% a3% 140 2% | 111 Broadway, ew ork 
Paramount Pictures Inc. - 1! y a6% a7z% 105) 5%! Cortlandt 7-4150 
Pennsylvania RR Co.-.-50) a2: a22a22 50, 19% Private Wire to own offices in San Francisco and Los Angeles 
Radio Corp of America. -..* 45 a4% as4% 10 4% ' 
Republic Steel Corp 18% 18% 640 14% 
Sears Roebuck & Co a81% a83% 190 
Southern Ry Co ai3% al3% 100, 12 
Standard Brands Ine 6 6% 115) 
Standard Oil Co (N J)...2 a34% a35 130 
Stone & Webster Inc Rl4 8% 100} 
etudebaker Corp. -. 2 
Swift & Co Y 44 4 
Texas Corp (The). ----- 2! 36% | a36% 
Tide Water Assoc Oil Co 10 9% a9% agv%K% 
Union Carbide & Carbon.* 4%| a74% a76 
United Air Lines Trans. -. - 7 al6% al7 
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| Friday | Sales | 
| Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week | 
Stocks (Concluded) Par| Price Lou High Shares Low High 
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7% 7%i 338 
i.) a@l92 alg% 
a37* 


Gen Metals Corp cap..2% ------ 100) 3} May) 7% Jan 
» Genera) Motors Corpcapl0O 48'< 44 493 823 May; 56 Apr 
General Paint Corp pref__* --- < < 313; 27% Mar 
Gladding McBean & Co-_-.* 5 5% Fs 200) 3y y Apr 
Golden state Co Ltd Ye ¢ 791 Mar 
Hawa.ian Pine Co Ltd_..* j } yy 353 Jan 
Holly Development 1 5 5le 710 é ] Feb 
Home F & M Ins Co cap._10 | 105 < p Feb 
Honolulu Ot! Corp cap. -..* d { 470 Jan 
. Ser wae é Langendorf Utd Bak A_-_-_* 4 f 795 4 y 4 Feb 
7 é 5 220 } : 4 Feb 
Philadelphia Stock Exchange Preferred | 4] sai 3 | 4014 Sept 
Sept. 21 to Sept. 27, both inclusive, compiled from official saies lists Sp heed in ee | Sosc ; poe 21° May| 3! — 
Frida, Sales Lockheed Aircraft Corp a 30% 940 3 Apr 
Last |Week's Range, for Range Since Jan. 1, 1% Magnavox Co Ltd . 7 360 J Avr 
Sale of Prices | Week | Magnin & Co (1) com..._*)------ ‘ | 680 Jan 
Stocks— Price | Low High Shares | Low | Marchant Calcul Mach- - - 5) - - - - - - 544 153 607) Apr 
sanimtecetapmnnmmnmensesin —|——} Meier & Frank Co Inc__.10 : : s 315 9% ay y Apr 
American Stores _ 115 12% 529) 9% June 4 Menasco Mfg Cocom....1) 2.! 2. 2.78 2,527 , May 
American Tel & Tel_...100) 163% 1617 4 ; 165 598) % May 57 ‘ Natomas Co . a i ( 925 Mar 
Bankers Sec Corp pref..50)__.-_-- 1 1214| 40 % May No Amer Inv 54% pref100 17 4 20 ; Jan 
Bell Tel Co of Pa pref._100) __ { 1207 87) 3% Apr North American Oi! Cons10 - - - - - - SS 120 Jan 
Budd (E G) Mfg Co. ---- ° 4% ‘ 4%| 748 3 May j ‘ Occidental Insurance Co. 10) - --| 26% 26% 20 ¢ Sept 
Budd Wheel Co i 5%) 515) 34% May 'e Pacific Can Co com. ‘ ‘ é 200 r| 
Chrysler Corp 973 M4 | ’ 79%! 160| 55% June 905 Pacific Coast Aggregates - 5 . K 35) 995 
Electric Storage Battery 100 30 | 29% 30%) 647; 2! June| 33% 25) _. ‘ ,054 
General Motors - ~~ - 487 8% 50 | 770| 7 May; 55% 6% ist preferred 32% 32% 33% 477) 
Horn & Hardart (NY)com*| -_ 30 | tm June; 35 5%% ist preferred__. d 30 651 
Lehigh Coal & Navigation *|__---~- 23 2%) 610! % May) 2% ! Pacific Pub Serv Ist pref 17% 613) 
Lehigh Valley - | ; 2%) 150 May! 33 re Pacific Tel & Tel com. ._100' _- 126 26 «| 10 
Natl Power & Light ------ ae 7K 20) 5% June) 7 Paraffine Co’s com 37%| 37% 37% ,359 
Pennroad Corp v t c.--- 2% 2% 2% 6, 520) Mar 2% Preferred_ sal 100 | 100 20 
Pennsylvania RR f 215 21% 23 | : é y% May} 47 Philippine Lg Dist Tel P 100) 39% 39% 39%) 120) 
Penn Traffic com. ----.: iinie | ; 2%) | 4 May 2% ] Puget Sound P & T com __*' - J 17% 7%\ 130 
Phila Elec Power pref _- ae 31% % June! 3 RE & R Co Ltd com | 60| 260 2.6 352 
Seott Paper -*| y 42%) | B42 May| Preferred 1 14 ‘ 169) 
Tacony-Palmyra Bridge. .*|___- 5% 47 - 33 May Rayonter Inc com bnkocel “ae 2 200) 


Transit Invest Corp a. 4 May! Preferred { 29 2s 160 
1.85 B5 425 


- % 
United Corp com } 3% | § 1%| 595 , June! 2% » il. : 
; :7 4 1| 142 14% 7 361 
‘ 


to 


L 


United Aircraft Corp... -- 39%| a39% a40 
United Corp (The) vated” . %| al% al% 
U 8 Rubber Co 97%| al9% a22% 


587 _ 587 4 


lo Ne Snel OO 
SSulSSrSSeeBanrsyBak 
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Preferred — 36° 36% 5 June} 
United Gas Imp com.-.-.-.*| y % 113 7,261) May Richfield Ol! Corp com.._*! - - . s $4 Y $63 


Preferred ae 4 113% 48 ( June “e Ryan Aeronautical Co_..1 4% 4 
Westmoreland Ine lic i ol 10 10% 86) bt May : J Schlesinger Co (B F) com_*| 1.50 1 50 
Westmoreland Coal_ -- Race 9% 10% 168) 9% Jan 27 7% preferred ae 5\% 
en ae a — — | Soundview Pulp Co com _5 2a a” 

100; 100 | ) y 9! June} 
Pittsburgh Stock Exchange So Cal Gas Co pretserA_25).-....| 34; May| 
. . ss . 3 . é 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists Solan Gehen Oo el Bie ax Bie = 4 pm 
Friday Sales | Standard Oil Co of Calif. - 17%| 17% ( . May| 
Last |Week's Range| for Range Since Jan. » 1940 Super Mold Corp eap..i0)- y ‘ y Some 
Sale of Prices | Week |——————_—_— Tr “4% 5 3,7: 

Stocks— Par\ Price |Low Htgh\ Shares Low ' High Treadwell-Yukon Corp...1 5e 4 6c) 35, Sepe| 
_— ——— | Union Otl Co of Calif. ...25 d ‘ 3%) 2,03! May) 
Allegheny Ludl Sti com. .*! 23 265!) May) 26 le May Union Sugar com wed 4 | é Sept, 
Blaw-Knox Co * 5g | 225| % May| 11% Jan Universal Consol Oil. - . - % Aug} 
Byers (A M) Co com. ---*| 9 | 137 Aug 3% Feb | Vega Airplane Co ly 9% 9h ‘ Jan) 
Col Gas & Elee Co yy 5% 205! ; May Apr | Victor Equip Co com ewan 4 | 53 Jap} 

Copperweld Steel 9% 19) 30} 15% Jan Apr 2: May| 
Duquesne Brewing Co.-.5|__-- | 242) ( June} Mar 9 | ‘ : June! 
Fort Pitt Brewing 1% 5 § 4,050) % Jan| % Apr | Western Pipe & Steel Co_10 ----- ¢ f June} 
Koppers Co. pref Be 65) May! ¢ May | YellowCheckerCabser1.50' 2 ‘ May 
Lone Star Gas Co com-...* ¢ ( 489) % May % May | | 
McKinney Mfg Co 1| 50 % July! Sept Unlisted— | 
National Fireproof Corp.*| 1,662) May| ‘. 50 Jan | Am Rad & St Sntry a7 % Ay} 2! % July 
Pittsburgh Forgings Co-.1| 2 3! 325) Jan| 13% Apr | 4merican Tel & Te! Co_ io a162%\a161%al65\ 325) June 
Pittsburgh Oil & Gas j 4 150| Feb 1% Feb | Amer Toll Bridge (Del) --1) 98e _98e 1. if Feb) 
Pittsburgh Plate Glass.25 } ( 303) June) 104% Apr Anaconda Copper Min..50|-.-...| 22) 22 Aug) 
Pittsburgh Screw & Bolt. .* 200) May| Jan | Anglo Nat Corp A com-_--*| 3% 3% 3% | Sept 
Pittsburgh Stl Fdy com-._* ; % Aug! 5 Sept | Atchison Topeka & S Fel00 - ns ; May 

Aviation Corp of Del-. -.3)------ | 250) 


San Toy Mining Co 1 J Feb Feb 
Shamrock Oil & Gas com-1 My 600 ; = Jan | Bendix Aviation ~eaemnes | 314 


6% preferred 0 ; Sept \% Apr 
Vanadium-Alloys Sti Gp.*|--___- May May | Bunker Hil & Sullivan 254 
Victor Brewing Co 1 c|} 3, May| 25¢ Jan Cal Ore Pr 6% pfd'27-_.100 
Westinghouse Air Brake_* 5 22% 4% May " Jan | Cities Service Co com_-1 

Claude Neon Lights com- 1| 
| Coen Cos Ine A com 














—— — 








Unlisted— | 
Pennroad Corp v t Giewok } 2%! 4 May! 2% Jan 

















St® Louis Stock Exchange—See page 1879. Dominguez Oil Co 

Elec Bond & Share Co- -- 
Fibre Brd Prod pr pret. 100) 
General Electric Co com - . 


San Francisco Stock Exchange Goodrich (B F) Co com.. -* 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists See Se Co 20) 


Friday , 
Last |Week’s Ran r Inter Tel & Tel Co com. 

ange Range Since Jan. 1, 1940 Kenn Copper Corp a a29% 
Matson Navigation Co. - a 24 
McBryde Sugar Co 
Montgomery Ward & Co. :| a4l 
Mountain City Copper_._5) 3 
Nash-Kelvinator Corp-- -5}- Saal 
No American Aviation..1; 17%! 
North American Cocom.10) a18%%/ 
Oahu Sugar Co Ltd cap- -20) 1454| 
Packard Motor Co com..* 
Pennsylvania RR Co. ._50) 
Pioneer Mill Co 20) 
Radio Corp of America... 
Schumach Wall Bd com..°} 


























az 
$ 
> 


Stocks— Par 


Aircraft Accessories A. 50c , : , Aug 
Alaska-Juneau Gold_-.-..10 5 % : 4 May 
Angi American Mining ---1 vA June 
Assoc Insur Fund Inc . 10 May 
Atlas Imp Diesel Engine - -5 ‘ ; 6 May 
Byron Jackson Co : May 
Calamba Sugar “ener Aug 
Calaveras Cement com... .* ‘ 2.10) 150 .00 Mar 
Calif Packing Corp com-..* 1 May 
Preferred 50 § Aug 
Carson Hill Gold Min cap 1 June 
Central Eureka Min com.1 500 May 
Coast Cos G & E Ist prefl00 ‘ % Sept 
Columbia Broadcastg A2 4 ' June 
Consol Chemical Ind A---_* 2% May 
Consol Coppermines-...-5 4 200 Aug 
a ad Texas Corp com 35 20) 

Di Giorgio Fruit pref... 100 — United Alreraft Corp cap. 5 240% 125, 
M 3 Sens a75e a75e 50| 

Dow Chemical Co rights __- Sept nited 56% 591%4| 2,047) 42% 
El Dorado Oil Works. ---.* 3 34 85e 85c! 150! 90c Sept! 1.00 Sept 


Emp Cap Co pref (w w) .50 
Emsco Derr & Equip Co..5| 9 9 * No par value. a Odd lot sales. } Ex-stock dividend. ¢ Admitted to unlisted 


Fireman's Fund Indem--.10 36 — privileges. 4d Deferred delivery. f¢ Cash sale—Not included in range tor 
Fireman’s Fund Ins Co. .25 94 K% zEx-dividend. . tt Indefault. 
Poste 6 SAS One. 016 : ‘ d The Wahl Co. to Eversharp, Inc. 
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Provincial and Municipal Issues Montreal Stock Exchange 
Closing bid and asked quotations, Friday, Sept. 27 riday| | Sales 
(Americano Doilar Prices) *Last |Week's Range| for Range Since Jan. 1, 1940 
| Sale | of Prices | Week 
Bid | Ask Bid | Ask Stocks (Concluded) Par| Price |Low High) Shares | Low | High 
Province of Alberta— Province of Ontario— 
58.----..- Jan : 1948, 42 | 44 §......-- Oct 11942) 99 | 9934 | Intl Petroleum Co Ltd___*|__.__- 16% 16% 262} 12% June| 24 Feb 
4)48--. - - - Oct 11956; 40 | 42 68..---.-- Sept 15 1943; 100 /101%% | International Power.....*, 2 2% 2%, 300; 2 Sept} 6 Jan 
Prov of British Columbia— 58. c20--e- May 11959, 93 | 954 Preferred__________- 100; 78 | 77% 78 | 22) 70 June} 94 °# Feb 
Be wectocs July 121949, 83 | 85 ry a June 1 1962) 86 88 Lake of the Woods. _____ *| 18%] 18% 18%] 80| 14 May| 27 Jan 
44s....-- Oct 11953) 80 | 82 || 44s..-..-- Jan 15 1965) 89 2 Lang & Sons (John A) ___- *| 10%; 10% 10% 15, 1034 Sept] 16% Feb 
Province of Manitoba— Provings of Quebeo— Lindsay (C W).........-*|---__-| 2 2 | 15} 2% Mar| 5% Jan 
sche bel 33 | | cee Tel | ge | 
------ une 5 --------Feb 81 | 84 Lindsay (C W) pref....100|-.-.--| 44 44 5| 25 June; 40 Sept 
eoc-s--- “Dec 21959) 70 | 75 448.....-May 11961) 83 | 86 Massey-Harris..........*/......| 3% 3%] 180} 2% May| 6% Jan 
Prov of New Brunswick— Prov of Saskatchewan— McColl-Frontenac Ot!_ eee ee 5% 5% | 140 5 June! 9 Jan 
~------- Apr 15 1960) 82 | 85 6s.......-June 15 1943) 59 | 61 Montreal Cottons pref_ 100}. ----| is 6113 | 10| 107 Jan| 120 Feb 
ere Apr 151961) 78 81 a Nov 15 1946) 59 61 Montreal LH & P Cons..*| 29%{| 2934 30 | 823} 25 May! 31% Feb 
Province of Nova Scotia— 4%s_.---- Oct 11951! 60 | 63 Nationa! Breweries -_._.- *; 29 M4 | 29% 30 350; 25 June} 38% Jan 
a Sept 15 1952) 83 l 7 Natl Steel Car Corp... | ee | 44% 46% 360| 34 June; 69 Jan 
oo Mar 11960' 85 89 ' Niagara Wire Weaving. --.*/|-_----- 264% 26% 100; 20 May| 32% Apr 
Noranda Mines Ltd_....-. *| 57 57 57 \%| 480} 43% July| 77% Jan 
Ogilvie Flour Millis... --- ; ore 29 29 | 208} 20 June} 33% Jan 
Railway Bonds onereterred.-———-—- + 144 146. 8 140, “July| 162, Feb 
: : . : tawa Car Aircraft - ..-- tbo 934 9% 2 4 June 4G 
Closing bid and asked quotations, Friday, Sept. 27 Ottawa Electric Rys.....*| 10%} 10% 10%| 50 73%, Jan| 11% Mar 
(American Doliar Prices) aS *|..----| 50 50 | antl 50 gly 73 Met 
Power Corp of Canada___* 7% 7% «68 oOo} 66 ay 1% Jan 
Bid | Ask Bid ) Ask | Pri Bc sas OR cseet Jele 26 505} 9 May| 24 °&Jan 
Canadian Pacitle Ry — : a ietaitien Deities Ry ‘ . ce Bros & Co Ltd | | 4 y 
perpet ntures _ 134\ 62%|| 4%e.....- Sept 4%4 | Quebec Power____..---- ®| 14%| 14% 14%] 105} 13 June} 17% Jan 
Cicadksoad Sept 15 1942 74 7 6  Gaaaneens Dec 1 1954 70 72 Regent Knitting pref_- --25) re ee | 14 14 40) 10 July 17 Jan 
Pc pheqes Dec 15 1944 66 | 69 || 4368.....-July 11960) 64 | 66 St Lawrence Corp......- oo 3%| 450/ 2 May| 5% Jan 
dh «ida ni July 11944! 10014'101%4! A preferred. ._...___- bo 15%| 15% 16 215} 10% May! 21 # Apr 
St Lawrence Paper pref_ 100) . “4 37 4 4 4] $F 4 ey Hh on 
Shawinigan Wat & Power_* 8% 18 { é ay an 
Dominion Government Guaranteed Bonds Sher Williams of Can____- * enqu. > ers | 50} 7 May| 15° Mar 
* : é 
Closing bid and asked quotations, Friday, Sept. 27 Seen te of teen 2 ok (ie oe eae 2. = 
(American Doliar Prices) Preferred__.....----- 35 ae 74 | 10| 63 May! 83 Jan 
a es _ i Tooke Brothers pref -- 100} - . --| 10 10 +4 on — “aw — 
United Steel Corp... ...-- at EL 4 4 50) ay an 
~— National Ry— : i Canadian Northern Ry— Viau Biscuit ___ ” ae * 3% 3% 3% | 45} 2% Feb 4% Apr 
448......Sept 11951) 9114) 9234|| 634s......July 1 1946] 103 [103% | Wanbasso Cotton....... , | 30 30%| 110| 22 Aug) 37 Mar 
4%s8.....- June 15 1955) 93 | 94 Western Grocers pref... 100)... . -- / 108 108 | 10| 106 June! 110 Jan 
Sseeoscos oe Hae Se | Se ferme rome ac oy | | Wil esc bae| Joe as] 288] og Mag] Mie Ae 
cocee- , wee oe --- Inn! saat 90c 90e 1.25) 255) 0c Au 2 Jan 
5e..--.... July 11969) 93 | 94%4/| 38... .... Jan 11962] 79 | 22. | ™ mong estsis 4 named *)......| 1.25 1.25] 400] 1.00 July 23 Jan 
--------Oct 11969) 9414) 954 sane i ae eS * 1 84} 180 8% June| 13 Apr 
Bscnsvces Feb 11970) 9444! 95% Preferred._.......__.. 25| 23 23 23 =| 135} 21 July} 25 Apr 
Montreal Stock Exchange Cammdionns p aueannaiell 100) - - a 139 139 17) 137 Aug| 164 Apr 
g Commeroe........... 100, 157 157 159 145) 139 July) 176% Mar 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists | Montreal........__-- 100; 190 199 190 13| 171 July; 212 Mar 
) Friday Bales Nova Scotia. .....-...- .—l—/—aX— 279 279 4 280 July pet — 
| Last ert: Range| for Range Since Jan. 1, 1940 Royal. _-.-.-.- 100 163 165 26' 150 + June! 190 Ma 
| Sale Prices Week 
Stocks— Par| Price |Low  High| Shares|_ Low | ‘Hiteh Montreal Curb Market 
Agnew-Surpass Shoe prf100! _.--_- 107 107 | 10| 107 June) 110 Feb Fy ficial sales lists 
‘Alberta, Pasiiie Greta 4..*|... 1.00 1.00 20, 1,00 Aug) 3.00 Mar Sept. 21 to Sept. 27, both inclusive, compiled from officia 
Algoma Steel... _. novadih 4 eee | 11 11% 345, 7 ay 16% Apr Friday| Sales 
Preferred......-...- «Ce | 87 87 | 10} 85 Aug 100 Feb | Last |Week's Range| for | Range Stnce Jan. 1, 1940 
Asbestos Corp.......... *| 18 | 18 18 | 90| 14% May| 26% Jan Sale of Prices | Week 
Associated Breweries.....* ..---- 15% 17 | 85, 12% Sept) 19% May Stocks— Par| Price |Low Htgh\ Shares | Low Htgh 
Bathurst Pow & Paper A.*| 11% Illi 12 | 373; 6% May, 15% Jap —-— —| 
Bawif (N) Grain pref_..100  --- - - - 45 45 | 10| 254% Feb) 45 Apr | Abitibi Pow & Paper Co_.* 65e| 65e 75e 700; 0.50 June) 2% Apr 
Bell Telephone... --_ 100 15314, 15344 156 | 193) 130 July| 169 Mar f cum pret... ..... i00 4 4% 645] 2 June) 17% Jan 
Brasilian Tr Lt & Power.*| 5 | 5 5% 730, 3% June’ 10% Apr 7% cum pref........ as 10 10 | 10; 6 June} 32 Jan 
British Col Power Corp A * __.._- | 28 28% 360, 23 Aug! 30 Mar | Aluminium Ltd........- * 122 124 150) 80c June} 1.45 Apr 
Bruck Silk Milis........- ad 4%) 4% 4% 50) 4% May 7 Feb | Bathurst P&PCoclB...* 2.75) 2.75 2.75 40) 1% May 5 Jan 
Building ProductsA (new)*| 16 | 16 16 155| 12 May| 17% Jan | Beauharnois Power Corp.*,| 5% 5 5M 567, 3% May 6 Jan 
Bulolo......... einonnind apoes 15 3 =15%| 600, 10 May| 23% Feb | Beldg-Cortcll 7% cm pfl00| 130 130. 130 |. 2) 130 Jan| 150 Mar 
Canada Cement.._.....- | 66 6 6%! 1,404, 3% May| 8% Jan | Brewers & Dists of Vanc..5 --- 5% 5% 10; 4 July) 5% Feb 
Preferred........... 00} 96%) 95 96% 575) 80 June| 99 Feb| Brit Amer Oll CoLtd....*| 19%) 19% 19%) 541| 15 May) 23% Jan 
= seaeings cl A....*| 19%) 19 19% 196, 11 May, 23 Feb | British Columbia Pekrs.-*) ---- 11% 11% 26, 10 July; 19% Jan 
PE Na 15%| 15% 15% 125} 13 July! 22 Mar{c Dom Sugar Co.*|......| 28% 29 | 460| 24 May) 35 Jan 
oa North Power Corp...*|....-- | 10% 11 | 215, 10% Sept) 18 Jan | Canada Malting Co Ltd_.*| 36 360 36 35| 30 June} 39 Feb 
Can North 7% eum ptd 100)... 98 98 | 22} 95 July| 111 Feb 
Canada Steamship (new).*| 4 4 4} 468| 2% June) 8% Mar | Cndn Breweries Ltd.....* ..__- 26 Ye 264 35| 1.10 June} 2 Apr 
5% preferred........ 6 15%) 15% 16 | 208 9% June) 21% Apr | Canadian Indus Ltd B...* ....... 212 212 20) 177 Aug; 235 Mar 
Canadian Bronze_.______ . 36 36 75| 29 June} 45 Jan | Canadian Ind 7% em pfl00)__.._.| 165 165%) 14| 163 Aug! 175 Mar 
ere 100 102 102 102 10, 102 July| 107 May | Canadian Marconi Co-_---1 95¢e 95e 95e 30 70c May| 1.40 Apr 
Cndn Car & Foundry.._.* 8% 8% 8% 310 6 May 16% Jan | Canadian Vickers Ltd__-..* P 3 | 10 2 May 8% Jan 
BNTCE... ..cccccce . 18% 19 75, 12% May| 28% Jan 7% cum pref_....--- eae 12% 12%} 15 7% June; 33 Jan 
|| Canadian Celanese... _- < ee 3232 170| 20 May) 37% Feb | Catelli Food Prods Ltd...*| - 10% 10%) 10; 10 June} 18 Feb 
Preferred 7% ...._.- 100' 125 124% 125 15| 106 June) 125 Mar | Catelli Fd Prd 5% em pf-15 10% 10% 10% 10; 10. June) 14% Feb 
Canadian Cottons pref_100 ____-- 100% 1003 1, 100 July) 116 May | Commercial Alcohols Ltd.* . 200 2% 140| 1.55 May; 3.50 Mar 
Canadian Foreign Invest.* , 2 10 10 30 5 June’ 14% Mar , os SS eereee §}.. 6% 6% 25, 5 July) 6% Jan 
Cndn Ind Alcohol. ...... a 1.85 1.90 165} 1.65 May| 3% Jan | Consol Div Sec pref__.2.50 _-_- 8e 8c} 25} 9¢ May) 10¢ Feb 
CD ise snensssencns +). 1.85 1,85 125, 1.75 May 3% Jan | Consolidated Paper Corp.* 4° 4% - %| 2,124 3% May 8% Apr 
Canadian Locomotive_...* _- 8 ot 5 6 July! 19% Feb | Cub Aircraft Corp Ltd_.-.* 1.00 1.05 150| 75e June) 3.75 Jan 
Canadian Pactfic Ry.-3 5 5 5% 2,150) @ May) 9 Aug as ie 
Cockshutt Plow......__- = 6 6 25 2 May 9 Jan | David & Frere Lim B__-. 2% 2% 3.00 75 1.00 June) 3.75 Mar 
Consol Mining & Smeitings 39% 39% 40% 520; 29 May, 48% Jan | Dom Oilcloth & Lino- ---- _ ee 30 | 25, 29% June) 33% Jan 
Crown Cork & Seal Co...* ___. 27 27% 255 21 June) 32 Apr | Dominion Woollens pref.- - - 5% 5 5% 200! 4 May 9% Feb 
Donnacona Pap Co Ltd A * __.._. 54% 5h 240) 3% May, 10 L Jan 
Distillers Seagrams. ...- ~~ 24% 24% 35 19% May) 27% Apr | Eastern Dairies 7% cmpfi00 5% 5% 5% 50) 3 May 8\4 Apr 
ere 100 _- S846 884 25) 80 June 96% Apr | Fairchild Aircraft Ltd._..5 3 3 3% 175 2 June} 6% Jan 
Dominion Bridge. _..._. *| 28 28 28% 210| 22% June 40% Jan | Fleet Aircraft Ltd___...- a Pe 5% 5% 90| 3% June) 10 Jan 
Dominion Coal pref. ...- ee 20 20 205 16 May, 22 Feb | Ford Motor of Can A....* 17% 17% 44, 13% July) 22% Feb 
Dominion Glass. -_--- 100 -- 126'4 126% 222; 113 June 125 Jan | Fraser Cos vot trust. -_-- ° 11% 12% 340| 7% June) 21% Jan 
Dominion Steel & Coal B 25 9 9 94 795| 6% June) 15% Jan | Lake St JohnP&P__---. *| 13 13 13 | 20} 12 June} 38 Jan 
Dom Tar & Chem....._- al 5% 5% 135 3 May 8% Apr | MacLaren Pwr & Paper._* 16% 16% 200 9 May! 22. Jan 
PROS . ws. snecce ‘ 87 87 10| 80 July 89 Jan | Maritime T & T Co--_._- 10 16 15 16 | 6| 16% Mar) 17}¢ Mar 
Dominion Textile. ....-_. * 85 85 85 70| 70 June) 90% Mar 7% cum pref... --- 10) _. 16 16 6| 17 May) 17% Apr 
se 100 146 146 146 6 146 Sept) 155 Jan | McColl-Fr Oil 6% em ones 941 944% 94% 18} 82 June) 101% Apr 
Dryden Paper_..._..... 6 6 6 315 4 May) 11% Jan | Melchers Distilleries - 1.00 1.00 100) 1.00 May, 1.65 Apr 
Enamel & Heating Prods .* on 3 3 50 2% Jan 5% Apr TNA 4.75| 4.75 4.75 37| 3.50 May, 6.25 Mar 
English Electric cl A____. 30 30 5| 31 Jan, 34 Feb | Mitehell (Robt) Co Ltd_- e 10% 10% 95| 5% May) 15% Jan 
ih ne sali inden: i * 5 5 606 3 May 5% Sept | Page-Hersey Tubes -. 101 101 30; 91 July; lll} Jan 
Foundation Co of Can__..* _...-- 12% 12% 45 6 May| 15% Feb | Power Corp. of C anada— > 
Gatineau... ............ 4 11% 11% 75| 10 May 16% Jan 6% cum Ist pref....100|.....-| 98 98 15, 91 Aug) 10644 Mar 
5% preferred......- 100 _. 89% 89% 85| 80 June) 96% Feb | Provincial Transport Co__* --. 5% 5% 25 4 May i Feb 
Steel Wares. __-_- | 6% 6% 7 540, 4% July) 10% Feb | Sarnia Bridge Co A-_---- tune 5% 5% 60; 5 Jan) 6 July 
a 100 -- 99 «= 90 60| 78 May| 96 Feb | So Can Pow6% cum prt i60 101 101 102 20' 95 June) 112 Feb 
Goodyear T prf inc 1927.50 _--._- 55 55 5| 55 Sept) 55% Mar | Standard Pave & Mat’ls_. : 50 50 60 50 Sept; 50 Sept 
Gypsum Lime & Alabas..* _----- 4 4 100 2% May) 5% Mar } Tinited Amusement cl Ane _ 13 13 8 12% Jan 12% Feb 
Hamilton Bridge.......-. . 5 5 5% 165 3 May 8% Apr} Walkerville Brewery Ltd_* 70¢ 70c 70¢ 250 60c Sept) 1. 20 Apr 
Hollinger Gold. ........- 6 12% 12% 13% 95} 9.60 July) 15 Jan | Walker-Good & Worts(H)* 40 40 41% 375| 29% June| 43% Feb 
 — Smith Paper....* -.-- 15 15 30|' 11% May) 23% Apr 
Toe ee ‘ 103% 104 50| 85 May 106 Apr Mines— 
Hudson “an Mining....-. * 26 26 27% 355] 19% June Jan | Aldermac Copper Corp...* 18e 20c) 2,100 10% July) 35 Jan 
Imperial Oil Ltd......--. 11%) 11% 11% 751| 8% June! 15% Jan | Central Cadillac Gold. ---1)_~~-- 7%ec 8c; +2,000 6e July or Jan 
Imperial Tobaceo of Can 5 14% 14% 14% 374, 12 June) 16% Feb | Century Mining_......--. Ass l6c 17%c| 5,000 8c Aug le Mar 
International Bronze - -- - - * 16 16 16 65| 14 Aug) 23 Feb Dome Mines Ltd____.__- *| 23 23 23% 318, 17 June| 29 4% Jan 
on eases 25, 24 24 24 5| 20 June 28% Feb 
Inti Nickel of Canada....*| 37 a 1,897| 27% May' 46% Jan * No par value. f Canadian market 
_——$— —— 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week'’s Range| for Range Since Jan. 1, 1940 
Sale of 3 Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Htgh Stocks (Continued) Par| Price |Low High| Shares Low High 
Duparquet Mining......1/....-- Ye le}. 5,500 ge Sept; 2%e Jan | Consolidated Bakeries_..*|....-- 14% 14% 17; 12% July} 19 Feb 
East Malartic Mines Ltd. i naeate 3.25 3.40 650| 1.95 June| 4.10 Jan | Cons Smelters__......-- 5} 39%) 38% 40 820} 28% May| 49 Jan 
Falconbridge Nickel.....*|.....- 2.62 2.62) 100| 2.27 May| 5.05 Apr | Consumers Gas__....- 100; 161 161 161 47| 141 July| 178 Feb 
Francoeur Gold........-. _, eee 40c 40c; 1,200) 20¢ May ee ft ee ewes *| 26 26 27 77| 19% June| 31% Apr 
Joliette-Quebec Mines...1/_...-- 2c 2e 506) 1%e Sept}; 8%c Feb | Cub Aircraft._.......... - 1.00 1.00 125 70c June} 3.75 Jan 
Lake Shore Mines....... |..---- 21% 21% 10; 15% July| 31% Jan] Davies Petroieum_._...- *| 13%e| 13%e 15¢e! 6,100 npnee Aug 350 Apr 
Macassa Mines........-. _ UE 3.55 3.55 160, Sle cee, Ge Fee Tt BOMB cc ccocccsccoccecs *| 22%) 22% 23% 846 June} 29 Jan 
Normetal Mining.......- . 40e 40c 500 30c Sept 54c Apr | Dominion Bank....... ed 187 187 ll 150 July; 210 Jan 
O’Br'en Gold Mines.-.... =o 85ce 85c¢ 50 59e July 1.82 Jan | Dominion Foundry... .- *| 24 24 24% 795| 19 May! 36% Jan 
Pandora-Cadillae Gold.-.-_1 5e 5e 5e 200 2c June}; 10%c Jan | Dominion Steel class B.-25 9 9 9%} 1,235 6% June| 15% Jan 
Pato Cons Gold Dredging.1)|__-. -- 2.20 2.20 400} 1.55 June} 2.65 Apr | Dominion Stores..._..-- 4%| 4% 4% 316 3 July} 5% Jan 
Pend Orielle M & M Co..1/__..-.- 1.72 1.72 100; 1.060 May| 2.10 Jan | Dominion Tar_......__-. * 5% 5% 5% 20 3 June 8% Apr 
Perron Gold Mines_....- | ae 1.72 1.80) 1,100) 1.05 June} 2.11 Jan a des 7 87 10| 75 June! 89 Mar 
Quebee Gold. .........-- ae 20e 20¢ 100 20c July 4lc Jan | Dominion Woollens..._- Te 1.50 1.50 40 1.00 May 3.50 Feb 
Sherritt-Gordon Mines...1 75e 75c 78¢e| 2,300 53c July; 1.15 Jan | Dominion Wooliens pref. «| 5% 4% 6 425 3 July; 10 Aug 
Siscoe Gold Mines Ltd_..1)_..--- 6l¥%c 6l¥ec| 1,425 58e Aug 95c¢ Apr | Duquesne Mining_......1|)______ 2¢ 2c} 1,000 2e Sept] 10%e Jan 
Sladen-Malartic Mines_-_1 46¢ 44c 46¢ 800 20c June Gle Jan | Hast Crest.............. greet 5e 5%c| 7,000 3c July 8c Apr |H 
Sudbury Basin Mines....*|..---- 1.17 1.17 100; 1.00 Aug) 1.17 Sept | East Malartio........... 1} 3.30) 3.20 3.45] 15,225) 1.95 June} 4.10 Jan 
Sullivan Cons.......--.-. 1) 67¢ 65e 67c| 1,550 47c June| 1.00 Jan | Eastern Steel_._......__. A 14 14 85 8 May! 18% Jan 
Teck Hughes Gold___.-.-- | 3.25 3.30 500; 2.48 June} 4.15 Jan | Eldorado..............- mig 34c 36c| 4,150 2ie June| 1.23 Jan 
Towagmac Exploration..1/....-- l3c = 13e 200 26c Apr 26c Apr | English Electric class B...*|______ 4% 5 310 2% July 6 Feb 
Equitable Life.......-- See 4 4 22 3% July 6 Jan 
O1l— alconbridge..........- « BPR 2.65 2.68 425} 175 June| 6.00 Apr 
Angio-Canadian Oil Co...* 58c 58e 58c 100 50c May| 1.03 Jan | Fanny Farmer_......--.- 1) 26%| 26 « 27%] 1,075| 20% June| : Mar 
Calgary & Edmonton....*/...-.-- ; 60 1.60 300} 1.10 June| 2.35 Jan | Federal-Kirkiand __..... 1] 3%el 3%e 4c| 16,700 1% July 6% Apr 
Home Ol] Co Ltd.......- *| 2.00) 1.95 2.05) 1,275) 1.30 May; 3.10 Jan | Federated Pete__......--|__.___ 36 36 900} 30 July| 36 Sept 
Royalite Oil Co Ltd_....-. af 24 24 25' 18 June! 36 Jan | Fleet Aircraft.._....._.-- * 5 5 55 100 3% June| 10% Jan 
See *| 16%| 164717% 1,143} 13% Jwy| 22% Jan 
Francoeur..........-.-- . 38¢e 38¢_40%c| 7,900 19¢ June 70e Jan 
® Po | ° Gatineau Power pref_..100)_____- 89% 15} 79 July} 97 Feb 
Canadian Mining & Industrial Stocks pee oe --- =~ ei Ol ssl au See] 10% Aor 
: eS ad 35e 35e 37c| 1,800 25¢ May 69e Jap 
Quoted in U. S. Funds GEE. ncccccccscoces 1] 144%c| 12¢ 15e| 12,900 8e June} 23¢ Jan 
TERE 50e 2 20ce 20¢ 500 20c Sept 26c Mar 
Ge sence ccccase 1} 10%c] 10%e = :13ce] 14,300! 7%e June 22e Jan 
MIACDONALD & BUNTING Gold Eagle.<2220.222222 1] Ge} Ge + 7c! 16,000] Se July| 260 Jan 
Meccsccccscoeese oe %e 8 860{c!| 02,500 4c June| 1%c May 
Members The Toronto Stock Exchange ST btn « baie ninwnen . kA 72 72 155} 58 June ae = 
30 BROAD STREET, NEW YORK, N. Y. Goodyear pref. -......-- 50} 53%) 53% 55% 64, 51% July; 57 Fe 
" Graham Bousquet......-. | ee lke 1%e| 2,000 le June} 3%c May 
™ HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada i apes epee Bie 5icl 1.000| 2%e June| 5%c July 
Gr Lake vot trust....... . 3% 3% 3% 5 2% June 8 Apr 
i =e a 16% 16% 10; 13 June} 27% Jan 
GE, Ws cccentoce ,, 12 12 150} 11 Sept} 14% Apr 
Toronto Stock Excha nge Gunnar......---------- ae 40c 40c| 2,500) 314%e June) 64c Jan 
: P  _. eee _, re 3% 4% 404 24% May 5 Mar 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists Halcrow svay.......... pana le le 500 %e June| 3%c Jan 
Friday Sales Hamilton Bridge..-....-- ° 5 5 5% 440 3 July 8% Apr 
Last |Week’s Range| for Range Since Jan. 1, 1940 Hamilton Cotton pref... .30) RP Eaee 35 35 5} 34 May| 38% Mar 
Sale of Prices Week Harding Carpets.......-. < 3 3 100 2% July 4% Jan 
Stocks— Par| Price |Low High) Shares Low High Hard Rock..........--- } 98c| 90c 98c| 11,425) 55¢ May) 1.48 Jan 
— ee ial ian 3%ec 6c; 3,000 3c Aug) 10e Jan 
AMM... ccccseneccesees ° 50 50c 8=60¢ 85 ate June} 2.50 Apr | Hinde & Dauch--..-..---- *| 12 12 12 100} 7% June! 16 Jan 
6% preferred......-. 100 4% 4% 4% 295 June| 17% Jan | Hollinger Consolidated...6| 12%) 12% 13 704 9% June} 15 Jan 
Alberta Pacific Consol...1|------ lac l7c| 3,100 sie Aug 2le Jan | Home Oil Co..........- ° f J 2. 30 } , Jan 
Alberta Pac Grain pref. 100 28 28 28 5| 20 July) 36 Jan | Homestead Oil...-. 7 Feb 
Aldermac Copper.......- 19c} 184e 20c) 13,600 0c July ey io eee Jan 
Algoma Steel .......-.-- #|------ ll ll 15} 7% June| 16% Apr | Hudson Bay......------ Jan 
Angio Canadian.......- 6] eeccce 58c 66c) 6,500 4lc June} 1.03 Jan | Huron & Erie..-.-....--. Jan 
i ixdscsushncnnbde 1 4c 4c 4}¢c} 6,000 4c July 17e Jan 20% preferred. .-.-..- Feb 
a a lj) 4)4c) 4c 4%c) 2,500 2c Aug 7c Apr 
I GD. a a em inned Powccos 3c 3c} 2,400 2c June} 4%c Jan | Imperial Bank......-- Feb 
Aunor Goid Mines...... 1 1.70 1.64 1.80) 5,916 9le June} 2.68 Jan | Imperial Oll Co....-.-..-.- y y Jan 
Imperial Tobacco eames | 14 14 15 » 465) 12 June} 16% Apr 
NO. 5. nitcccatbne Lj-cccce 5%e 6c; 1,000 3c June! 10%c Jan | Inspiration........-.-..1/..---- 23¢ 25¢e] 2,700 17¢ June 4ic Apr 
DEP. ssase,eeeeede 1| 8%c| 8he Ye; 3,823 5e¢ July| ge 28c Jan | Int Metal A....-..--.---- *| 9%) 8 9 510 5 May| 15% Jan 
Bank of Montreal_.... 100} 190 1s9 190 35! 170 July} 211 Mar See age 100 100% 18; 90 June! 114 Apr 
Bank of Toronto.....- 100| 220 220 220 22| 200 July! 268 Feb A preferred._...-..-.-. 100 aeabee 98 98 25) 85 May! 113% Apr 
Base Metals............ *) -2---- 8c 10c) 4,300 7c July 33c Jan | International Nickel___.. 36%| 36% 38% 1,840, 27% May; 47 Jan 
Bathurst Power A....... *| 11%) 11% 12 125 7 May! 15% Apr | International Petroileum..*| 1644) 16% 16%) 4,673) 12% June! 24 Feb 
Bear Exploration........ 1] -<---- 5e 5c; 1,100) 2%e July}; 9%e July | Int UtilA ° : Y 11% Mar 
Beattie Gold. ..........- 1 92c 92c 92¢ 200 70¢c July} 1.19 Feb ithddesasbthndence 65ce Jan 
Beatty Ist pref........ 100} ------ fs fs, 25; 90 July) 102 Jan | Jack Waite 27¢ Apr 
Beauharnois.-........... e| 5) 5% 741 2% May| 6% Jan | Jellicoe...........----- 19¢ Jan 
Bell Telephone Co.....100) 1534/1534 15535 314; 130 «July! 169 #Mar]| Kelvinator 9% Jan 
Bidgood Kirkland....... 1} 113gce|" 1Lle 12}4e) 18,100 10¢ July; 6244e Apr | Kerr-Addison 2.79 Sept 
Big Missouri. ..........- 1 4c 4c 4c) 1,672 4c Sept l4c Jan | Kirkland-Hudson 32c Feb 
Blue Ribbon pref....... 50| 36%| 36% 37 115) 34 Aug} 42 Apr ‘ Kirkland Lake 1. Jan 
inn. kéeconshponckt 1} ------ 5e 5c); 1,500; 34e June} 114%c Jan ! Lake Shore 32 Jan 
PD 00 nntaseccoss *| 10.25) 9.95 10.25 950| 7.40 June} 11.00 May | Lake Sulphite 250 Jan 
Brasilian Traction... ..... = CK 54 5% 712 3% June! 10% Apr | Lake Woods 27 Jan 
Brewers & Distillers.....5 5 5 5% 454 3 May 5% Apr| Lamaque G 7.25 Jan 
British American Oil. ...- *| 194) 19% 19%| 1,503) 14% May! 23% Jan | Lapa Cadillac 22%ec Jan 
British Columbia Power A*|--.---- 27% 28% 86) 23% Aug) 30 Mar | Laura Secord (new) ---.-.-.- 13 Jan 
Broulan-Porcupine......1 65e 65c 70c| 35,700 28¢ May 72c Sept | Lebel Oro 1 54%c Apr 
ot et re *|...--- llc 12c; 5,900) 6e June} 19%c Jan | Legare pref 9% Mar 
Buffalo-Ankerite........ 1| 4.80) 4.50 4.90) 1,450) 2.75 July) 8.60 Jan Sati¢itntcceonooens 88ce Jan 
Building Products....... Sd eee 15% 15% 125, 12 June} 17% Jan | Little Long Lac 3.40 Jan 
Burlington Steel......... of 10% 10% 5 64 May| 14 Jan | Loblaw A 28% Jan 
Be cdcessccacsosences ° 26% Jan 
Calgary & Edmonton...-_*|------ 1.45 1.65) 4,558) 1.00 June} 2.39 Jan 
Ss dsaiekipindgewe 1} 24e a4e 26e| 1,500} 18¢ June} 47¢ Jan Macassa Mines 4.75 Feb || 
Canada Cement......-. * 6 6% 945 3 June 8% Jan | Madsen Red Lake 62c Jan 
Can Cycle & Motor pret100 escece 103 103 5} 102 Aug! 106 Mar | Malartic Gold 1.45 Mar 
Canada Malting.....-... 36 36 36% 65) 29% June} 39% Apr | Manitoba & Eastern... -* le le le| 5,000| #¢e July! 1%e Apr 
Canada Northern Power. .*)-.---- 10% 12 75| 14% June| 17% Jan | Maple Leaf Milling------ ° 3% 3% 4 809 1% July 5% Jan 
Canada Packers......... 89 89 SY 152, 65 June) 104% Apr | Maple Leaf Milling pref..* deeeed 6 6% 318 3% May 9% Jan 
Can Permanent Mtge...100 ceccce 131 86135 26) 117 July| 150 Jan | Massey-Harris 3 3% 3%} 1,115 2% July 6% Jan 
Canada Steamships.-.....*|------ 4% 4% 83 2% June 8% Mar NE 33%| 33% 35% 455, 25 July} 59% Jan 
Canada Steamships pref- éo 16 15% 16 272 9% June} 21% Apr | McColl............-.-.-- 5% 5% «6 110 5 June 9% Feb 
Canadian Wire A......-- 56 56 57 57; 40}¢ June) 65 Apr | McColl pref 100; 93 93 93 2} 80 June; 101 Apr 
GES Bacccndcceceess #) -2---- 18% 19 150) 15 June) 24 Apr | MeDougall-Segur - -- .--.- ~ ar lle ile 500 5 May| 14% Jan 
Canadian Brewertes..... *|------ 1.50 1.50 25} 1.05 Aug} 2.75 Apr | McKenzie.........-...-.- 1 95¢ 95e 96c| 5,625) §85ce June}; 1.47 Jan 
Cnan Brewerles pref_.... *| 26%) 25% 26% 205} 213% May| 31% Apr | McVittie._.........-.-- 1 6c 6c 7¢e 200 } 4c June} 15 ee Jan 
Cndn Bk of Commerce. 100 155 155 160 36' 135 June) 178 Feb | MeWatters Goid_......-. ° 30c 30¢ 30c; 1,800 20c June Jan 
Canadian Canners.......*|------ 7% 7K 25} 6 July}; 10% Feb| Mercury Mills.......... a, SO 6 6% 125 5 June 12 4 Apr 
a ny Canners A 222230 cecese 184 184) 56; 17 July) 22 Feb | Model Olls.........-.-- eS 20¢ 20c 500 20c Sept 30e Jan 
8 Bq. . ecnccccccce- *|------ 11 il 70) 7% May; 14 Feb | Monarch Knitting----- See 2% 3% 50 2% Sept 6 Feb 
on Car & Foundry ..... ° 8% 8% 9 318) 5% June; 16% Jan Preferred... ccsco<< 100} 70 61 70 55| 60 Aug; 66 Sept 
acaginanenee 25)..----| 18% 18% 35) 12% May BO” SaaS 57¢ 57¢ 63c| 6,250) 37%e July| 93%e Jan 
| Moore Corp........---- *| 43%) 43% 44% 385| 34% June) 48 Apr 
Canadian oa agg -2---- 31 31 100} 20 May| 37% Feb _ aE ees 175 175 15) 145 May! 189 May 
Canadian Dredge. ......- */......| 16% 20 290} 9% July! 32 Jan| Morris-Kirkland.--.-..-- 1] 2%e| 2%e 3c} 14,000 2e July 8c Jan 
Cndao cv tty Alcobol A...*| 75 175 2.00 310; 1.65 May| 3.62 Jan | National Grocers.......- _, Se 4% 4% 15 4% Sept 8% Mar 
GE Ma dccdececocase co--- -| 1.75 1.75 10} 1.65 June| 2.50 Mar | National Grocers pref_..20)------ 25% 25% 35} 22 July) 26% Mar 
Canadian Locomotive....-*| 74%! 7% 9 39) 8 Aug} 20 # Feb] National Petroleum. ---25c!___--- 5¢ 000] 4c June| 21%e Jan 
Canadian Malartic. .---- «ee | 50e 50c|. 500| 32¢ July| 85e Jan | National Steel Car___--- _ PS 445 44%| '260| 35 June| 69 Jan 
Di Minaceinéqeanocess 25 5 5 54%) 1,015) 4 May Gal Wier We ikscectctecnccens 1| 33 “%e| 23%e 25c) 71,850 12¢ July; 37%c Jan 
Canadian Wirebound. --.*|.-.--- 18 18 15} 13% May| 22 Apr | Nipiesing......-..------5| 1.05} 1.05 1.05] 290) 85e June} 1.40 Jan 
DM cncnctsenoceess 1} 2.10) 2.10 2.15 300} 1.65 June| 2.67 Apr, Noranda Mines-.......- *| 56 56 58 | 2,135) 43 July) 78% Jan 
Carnation pref_......- 10u)}------ 118 119 60! 114 June! 119 Sept | Nordon Oll_........-..- ae 4c 4c} 1,000; 3%e June 7c Feb 
Castle-Tretheway.......1|------ 60c¢ 60c 500; 56c Aug 75¢ Jan | Normetal_..........--- eee 40¢ 40c| 524| 27¢ June 60c Apr 
Central Patricia...... ---]} 1.87) 1.86 1.95) 2,500) 1.45 May| 2.55 Jan | Northern Canada----..-- *| 60c 60e 62c) 2,400) 30¢ June 59c Sept 
Central Porcupine....... aii al 5K%e ‘Tel 10,000 Aug| i4e Jan ' O’Brien.............--- exe 94c 94c| 1,545) 50 June} 1.81 Jan 
Ch nhbee dadeuas 1 92¢e 9le 95e} 17,102 4lc June} 105 Jan OkaltaOlls...........--. >, | 95¢ 1.00) 7,800) 60c June} 1.35 Apr 
i tcacssadececce #] .22--- 19¢ 19¢} 1,000 l5e Aug ee ES SE Piehinae | 19¢ 1944c| 1,748) lle —_ 34c Jan 
CEE sn.wcccacescce 1 56c 52c 56c) 7,500 3le July 78c Jan | Ontsrio Loan.....-.-.-.-- _ eee 1108 108 | 5, 106 112 Jan 
Cockshutt Plow......... . 6% 5% 6% 390) 3% May RV) Orr ae | $32¢ 32¢] . 2,000) 17e suly| 6le Feb 
Beehedgeccccecess Bleace-- 1.25 1.25 300; 1.25 Sept) 1.65 Feb 
SS eee *| 1.30} 1.30 1.37! 2,200) 1.00 June| 1.98 Jan * No par value. 
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Detroit Stock Exchange 








Members 


New York Stock Exchange 


Ford Building 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 


WATLING, LERCHEN & Co. 





































































































Friday! Sales 
— efi we Fe Monge Since tun. 1. 1808 Telephone: Randolph 5530 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
A ,_, 10 10 15 7 June} 13 Mar 
Palcalta Olls.....--.---- NY 4e 6,500| 2c June aoe Feb Detroit Stock Excha nge 
eg he -+---- oe ate ay ae . an = fd oe = Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists 
Partanen-Malartic.....-. 1) 4%e 4c 4%c| 3,500 2e July 10c Apr Friday Sales 
Paymaster Cons_....... | eae 24%c a 40 7,400 20¢ May 53c Jan Last |Week's Range} for | Range Since Jan. 1, 1940 
IN dt ncteapesindvasines li 7.7 1.60 3,800} 101 June| 2.12 Jan Sale of Prices Week 
Piokio-Crow ....c2ccocoe 1} 2.85] 2.75 Ae 3,100} 212 July} 4.25 Jan Stocks— Par| Price |Low High| Shares Low High 
Pioneer Gold........... 1} 2.05) 2.05 2.10 200; 145 July} 2.35 Apr 
Powell-Rouyn_.......- 1) 95e 92c 95c} 3,700 60c July} 2.18 Jan | Allen Electric com------- Pee: 2% 2% 115 1% Feb 2% May 
Prairie Royalties. ..__- ee lle Ile} 2,100 lle Sept 22c Feb | Atlas Drop Forge com..__5 3% 3% 3% 650 2% Aug 4% Mar 
OS RR TEER EA ~ ape 99¢ 1.00) 5,500 75c Aug) 1.42 Jan | Auto City Brew com... _- 1 18¢ 18¢ 18¢ 100 l6c July; 26 May 
Pressed Metals........- * gt 9% 10 1,160 6 June| 12% Feb | Baldwin Rubber com..-_.1 6 6% 6% 1,360 4% June 7% Apr 
Preston E Dome_.._..-- 1} 1.92} 1.92 2.08} 24,220) 1.30 June} 2.3% Jan | Briggs Mfgcom--------- cctee 21% 22%) 1,050) 13%)May; 23% Mar 
RELIED aes 15e 18e| 1,600 12¢ July 57c Jan | Burry Biscuit com___12%ce/}__.--- 59e¢ 59c 100 50c Sept}; 1.25 Jan 
OT) Sra ara aero 3%e 4%c| 7,500} 2%e June| 6%c Jan | Capital City Prod com._-.*/_..--- 98 9% 107 7 July 9% Jan 
Royal Bank of Canada_100| 160 164 15| 145% July| 190 Mar | Chrysler Corp com-_--..._5!...-.-- 77% 77% 216) 55% May; 90% Apr 
Russell Industrial... __- Exe 16% 16% 50} 15 July| 17% May | Consolidated Paper com-10)---... 16 «16 200; 15% Jan) 16% Mar 
I iihiciictaa tscirin teatinn ae 165 165 18} 130 June} 190 Apr | Consumers Steel com__..1)_...-- 55 63 150} 55 #£July 1% Jan 
Continental Motors com-..1 3% 3% 863%] 1,692 2% May 4% Feb 
aaa aw 10%e 10%e| 3,350) 7Ke Jul 2le Feb 
St Lawrence Corp cl A._50}_____- 16% 44 4 10 4 p ~~ 20% Apr | Det & Clev Navcom-....10 70¢ 70e 7iec 300; 60 July 1% Apr 
es eae 1| 2.10) 1.94 2.10} 4,200| 1.25 June} 2.50 Jan | Detroit Edison com----_100)_.---- 109% 109% 488; 98%" May| 125 Jan 
es 1 6e 6c 7ce| 3,700 5e July 15ec Jan | Det-Michigan Stove com-_1 1% 1% 2 9,584 14% May 2% Mar 
Senator-Rouyn .......__ 1 25e] 24%e 7e| 9,300 10e June 57¢ Jan | Durham Mfg com-_-.-.--_-- | es 1.00 1.00 200 87c June 1% Apr 
NS 2a *| 18 18 19 105} 16 June} 24 Jan | Ex-Cell-O Corp com.-.---. One 31% 31% 285) 20% *Jan| 34 Apr 
Gheep Creek..........806)...... 98e 98e| 1,100 80c July! 1.24 Jan | Federal Motor Truck com *| oe ene 3 3 120 244, May 4% Jan 
Sherritt-Gordon......._. 4 72¢ 70e &0c; 10,822 50c July} 1.18 Jan vrambonmath Brew coms .-3 ar 2% 2% 800 2 May 2% Jan 
I 1' 6.75| 6.50 6.75 179| 4.00 June, 8.75 Jan | Gar Wood Ind com... ...3).....- 4% 5%) 1,840 3% Jan 6% Apr 
Silverwoods......._...- *| 3 3 3 | 5 3 Sept 6% Feb | General Finance com. ---- 1 said 2% 2% 400 1% May 2% Jan 
, | epee *| 5% 5% 5% 60 5 July 7% Feb | General Motors com......10| 48%) 48% 49 1,736} 3834 May 56 Apr 
Simpsons class B_....... ie % 5 5% 42 4 Sept} 12% Apr Goebel Brewing com. -..-_- | CR 2% 2% 1,300 2 May 3% Apr 
Graham-Paige com. .-__.- 1 50c 50c 565c) 3,750 50c July 1% PJan 
Simpsons pref__....__- 100| 9734) 96 99 40| 79 July} 105 Mar | Grand Valley Brew com--1 30c 30c 37¢ 900 30c Sept 80c Apr 
Biscoe Gold. _..........- 1} 59¢ 59¢ 6lc| 7,150) 60c¢ May 95¢ Apr 
Sladen-Malartic__......- 1| 44ce| 44¢ 48¢| 5.600 20c June 6le Jan | Hall Lamp com......--- »—— 8% 9 320} 5% Feb) 13% Apr 
I | MASS | §5%e 6c] 3.5 2c June) 7%c Jan | Hoskins Mfg com-_---- 2%i.....- 10% 10% 360; 10 May! 14% Jan 
South End Petroleum_...1)_....- | 2c 2c} 2,000; 1%e Aug) 7%e Jan Houdaille-Hershey B....*/|..---- 13 “ 13% 827 9¥4*June| 15% Apr 
Standard Chemical... __- */_.....]| 12% 12% 54| 8 July; 14 Mar | Hudson Motor Carcom..*; 3%| 3% 4% 600; 3 May! 6% Feb 
Steel of Canada________. °| 7 74 74 34| 61% June| 86% Jan | Hurd Lock & Mfg com. “1 be ciaepai 36c 86 37¢ 400 33c May 52e Jan 
Steep Rock [ron Mines__.*| 1.49 1.48 1.58] 6,350! 1.05 June| 3.10 Apr | Kingston Products com.-.1}_..-.- 1% 1% 400 1 May 1% Jan 
2 oe *| 4e| 4c 6c! 14,400) 3c July| 8%ec Apr Kinsel Drug com_.....-- | eee 49¢ 49¢ 200 35ce Feb 60c Mar 
Sturgeon River.......__-_ Rar 14%e 14%c} 1,000) 9¢ June| 20%e Mar | Kresge (S 8) com_..--- 10) 25 25 25% 480| 19% May| 26 Feb 
Sudbury Basin._...._.- * 1.05 1.05 1.17) 1,100) R5ce July 2.05 Jan | Lakey Fdry & Mach com- | psec 4 4% 650 234 May 4% Mar 
SEE 1} 65c_ 65c 65c) 1,950 50¢ June 1.02 Jan | LaSalle Wines com_-_-_-__- ee 5% 1% 100 1% May 1% Jan 
Supersilk pref.......- 100/......| 72 72 5| 72 Sept) 82 Jan | Masco Screw Prod com. -.1| 85e 85e S86e 350 75e July 1% Jan 
Syivanite Goid_........- 1} 2.37) 2.36 2.45) 1,550 1.90 June| 3.45 Feb | McClanahan Oil com-.-.-.- 1 17¢ 17¢ 18¢ 939 17¢ May 27¢ Apr 
Michigan Silica com_.-.-_- a 1% 1% 250 1% Sept 24% Feb 
Tamblyn com__....__.-- *| 10%| 10% 10% 35 8% July} 12 Apr | Michigan Sugar com. .-.-- a 66ce 76c} 1,020 60c July 1.25 Apr 
Teck Hughes_..__._____ 1} 3.20} 3.20 3.25 1,425 240 June) 4.15 Jan ae a 4 4 100 4 }Jan 6 Apr 
Tip Top Tailors..._..._. “ern 10 10 10 9% Sept} 13% Mar | Micromatic Hone com---.1) s & 8% 359 7 July} 11% Mar 
Ti. aditmemononsbiie ewe 1.25 1.25 200! 1.00 July 1.90 Jan | Mid-West Abrasive com50c!_....- 1% 1% 650 1% "Jan 2% Apr 
Toronto Elevator. a 22 22% 45| 16 July} 32 Jan | Motor Products com - ---- *| Seas 13% 14 860 9% May| 16 Apr 
Toronto Elevator pret__50!_____- 43 43 20] 43 Aug! 49 May | Murray Corpcom-..--.-- 10); 6%) 64% 6%) 2,890) 4% May) 8% Feb 
bon ee ee ie saa. 18e 18e} 1,000 10¢ July 35e Jan ol 4 
LL , eae 1| 44¢ 43e 45ce| 1,800! 25%e June; 1.12 Jan | Packard Motor Car com- 3% 3 3%| 1,751 2% May 4% Mar 
Union Gas. st ma 14% 15% 579| 12 May! 17 Fep | Parker Rust-Proof com 2 |... ate iy 20 120} 18 July} 21% Feb 
United Fuel A pref._-_- 50|...... ia @ 85| 30 June| 42 Mar | Parker-Wolverine com...*) 11 11 11%) 335) 84 Mar, 14% May 
oY eae 25/_.___. | 5 5 180 3% Aug! 10 Mar | Peninsular Mt! Prod com.1/-.--.-.- 1% 1% 200 1 Mar 1% Mar 
United Steel...........- . 4 | 4 4% 880 3 May 6% Jan | Reo Motor com.-........5)...... 1% 1% 135 1 * Aug 2 Apr 
Upper Canada.._....... 1| 91c} 90e 1.00) 31,600 55e June 97¢ May | Rickel (H W) com.--.--.- Bl ecses. 2% 2% 420 24I May 3 Jan 
| Sheller Mfg com... ....- 1] 4%) 4% 4% 270} 3% June) 7 Apr 
Le ee *| 2.70| 2.49 2.75) 1,685| 1.95 June| 4.35 Jan | Std Tube Bcom.-_._-._-- Diehesse 1% 1% 500 1 May 1% Apr 
Vermilata Oil........... 1| 7e| 7e 10c! 2,000) 7c Sept} 17%ce May | Timken-Det Axlecom...10) 27%) 27% 28 685} 18% May! 26% Apr 
Waite Amulet.._.._____ | 3. ‘ 3.40 3.70| 1,572| 270 May| 6.05 Jan | Tivoli Brewing com__---_-- 1) 1% | 1% 1%| 1,030 1% July 2% Apr 
We cicicusnecesnec™: Ge 40 41% 522} 29% June| 434% Jan | Tom Moore Dist com----1| 50c} 50c¢ 60¢ 469 26c Jan 60c Sept 
Pe tineinatininiindiod *} 19%] 19! 93 Fe 
ipa Sep 1 1 x 10 44 : 12e 13,710 es — ag 1 yr Union Investment com - . _s| Rie Mes 3 3 285 2 Jan 3% Mar 
Western Canada Flour__.*|____. "| 1% 2 52 1% Sept 5 Jan | U 8 Radiator com_--_---- 1] 2% 2 2% 450 1 June 2% Apr 
EO 124%} 12% 12% 215 9% June! 15 Apr | U 8 Radiator pref___.-- 50, 11 ll 11 85 8 July} 11% Jan 
Winnipeg Electric cl B_..*| 1.25) 1.25 1.26 10/ 1.00 May| 2.38 Jan | Universal Cooler A... -.-- O] eccese 5% 6 869 3% May 6 Sept 
Wood-Cadillac._........ 1}......| lle 11%el 2,600 Re July 30¢ Jan Mitte cenetdntashones . 1\% 1% 1%) 1,700 1 May 2% Mar 
Wright Hargreaves_____. *| 6.25) 6.25 6.45) 1,547] €.70 July 8.15 Jan | Walker & Co B..-....-.-- ng Oe 3% 3% 520 2% July 4q May 
Ymir Yankee......____. ee 5e 5e 500 4c May 7c June Warner Aircraft com... -- 1) 1% 1% 1.50 800) 90¢ May 1% Jan 
York Knitting..._.____. -, ae 6 6 41 6 Sept] 11 Jan Wayne Screw Prod com_.4/.-.-- 1% 1% 300! 1 Feb 24% Apr 
Bonds— 
War Loans__._____.. ia 100% | 100% 100%! $2,400! 99 July! 101% Sept St. Louis Stock Exchange 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists 
Toronto Stock Exchange —Curb Section wy Week's Range uo Range Stnce Jan. 1, 1940 
Sept. 21 to Sept. 27, both inclusive, compiled from official sales lists Sale of Prices Week 
Friday Sales Stocks— Par| Price |Low Htgh\ Shares Low High 
J C 
—_ oj J. Range Stnce Jan. 1, 1940 AS Aloe Co common... .20 eres 55 55 ae 48 May 55 Sept 
= . mer Inv common.......*|.....- 2% Sep ug 
Stocks Par| Price |Low High| Shares Low | Htgh Brown Shoe eommon..._*| 29 29 20 722 28 a May 36% bor 
se! 1 1 Burkart Mfg common....1| 2 2 8 6 an| 29 ay 
Canada Vinegars, 22222c2¢|-222c] 6% 634] 38] 8 May| 183 Yan | Century Electric Co.---io 3 | 3 (3 | 155] (3 Sept] 4 Apr 
Canadian Marcod!.... 1 100! 1.00 1.00 150 65e May| 1.40 Mar | Coca-Cola Bottling com.-1)-....- 26% 27 115} 26% Sept] 34 May 
Consolidated Paper. om 4ly 4% 4% 1,289 3 May 8% Apr Collins-Morris Shoe com_.1)....-- K% 570| 40¢ Aug 2 Jan 
Consolidated Press A. ._* 3% 3% 3% 80 3% Sept! 10 Feb | Columbia Brew common. 5| widieteass 13, «13 30] 13 Sept; 19% Mar 
Corrugated Box pref___100/______| 50 50 15| 40 Jan| 68 Apr | Dr Pepper common. ---- - *|------ 15% 16% "a 13% July; 27 Jan 
ous *! € 5 
Dominion Bridge....22u*|...-'| 27% 28% \'21| 22” June| 40°” Jan | Ely & Walker DG com.25).__... 15% 17 | 60) 15 July} 19% Jan 
EES C—O 55e 4060c! |=—2.000 30c June’ 1.05 Jan Emerson Elec common.--_1/_.--~-- 3% 3% 200 2% Aug) 4 June 
Pend-Orellie--------2--1]"" 1.70] 1.55 1.80] 6,735] 90e May| 2:36 Jan | Feustafl Brew common..1) 64) O's 6% 90) 644 Sept; 1034 Apr 
Rog Maj A.-..2..--.2.- , ste | 2% 2%] 865] 1.75 July| 3.25 Apr | Grisedieck-West Brew— : rn 
Stop & Shop_-.--....-- "eres | 25e 25¢ 50' 25¢ Sept! 25¢ Sept ommMon. ---------.-. c-a--| 25 25 se; 35, Sept; 45 Ape 
Hussman-Ligonier com..*| 8% 8% 8% 220 8% Sept; 12% Apr 
Hutti¢g S & D common.._5)...--- a” 7% 173 6% July} 7% Ly ne 
Hyde Park Brew com__.10).._--. 4 46 50} 44 Sept; 58 ay 
Industrial and Public Utility Bonds International Shoe com..*| 30 | 293% 30%] 170] 25% May | 36% Jan 
: Johnson-S 8 Shoe com...* 13 13 13 40; 13 Sept 154% Mar 
Closing bid and asked quotations, Friday, Sept. 27 i~ haa :| ro 6 P4 73 5 Geni 8 aa 
(American Dollar Prices) Knapp Monareh com__._*|_...-.- 7 8 36 6% May! 9% Feb 
Laclede-Christy Clay Prod 
| Btad Ask Bia Ask TMi coddgecoass teobecss 6% 6% 200) 4% Aug 6% Apr 
names —-— | MecQuay-Norris common. °| 37 37 37 20; 28%iMay| 39% Apr 
Abitibi P & P etfs 5s. .1953) 42 44 | Federal Grain 6s__._. 1949! 65 66% Meyer Blank common.._*|_....-. 13% 14 200' 13 Aug| 15% May 
Alberta Pac Grain 68_-1946, 65 | 67 ||Gen Steel Wares 4348_1952 66 | 68 Mo Portl’d Cement com 25) ----.- 13% 14 4 10 July; 14% Sept 
peunee 4 3 Gt La Pa lst 55 1 63 
oem Hes Ss a ’ Lake a ae ie Pap ol ° Nat Beating Metals com. | Tne 20 20% 42; 20 Sep | 28 Apr 
British Col Pow 48.1960) 68%) 70 MO we atsceccases 1961; 6034! 62 Nat Candy Co.....-..-- :| coccce 6% 6% 25) 6% Sept; 12% May 
Massey-Harris 44%s__.1954| 60 62 St Louis Pub Serv com A_*/__...- 1.50 1.51 14) 80¢ June| 1.60 Sept 
Calgary Power Co 5s..1960) 83 85 McColl-Front Oll 48 1949) 69 7 Seruggs-V-B Ine 2d pf.100)...--- 88 88 19] 82 — July! 88 Sept 
Canada Cement 48.1951; 70 72 Common.............5| 9% 9% 9% 220) 6 “June| 10 Apr 
Canada SS Lines 56...1957| 65 67 N Scotia Sti & Coal 3448°63) 56 57% | Scullin Steel common-.--.-_* 8% 8% 69 135, 5% May 9% Sept 
Canadian Vickers Co 6s'47| 32 | 34 ||Power Corp of Can4%s‘59| 67 | 68 WS nccctccescnseloosecn 80ce 90¢ 550; 70c May!) 1.00 Sept 
Price Brothers ist 56._1957| 66 67% | Securities Inv common...*)...-. 33 33 10| 33 Sept) 36% Mar 
Dom Steel & Coal6%{#1955| 72 | 74 ||Quebee Power 4s__..- 1962} 69 | 71 Sterling Alum com-.----- 1| 6% 6% «67 60| 5% Jan 9 Apr 
Dom Tar & Chem 448 1951| 68 70 ||\Saguenay Power— Stix Baer & Fuller com..10)..__.. 7% 7% 37 7% Sept} 9% May 
Donnacona Paper Co— 44s series B___...- 1966; 71 73 Wagner Electric com_...15| 27 27 28 470| 21% May; 0 Apr 
a ous Players 4s... aol ae | 5635) we 1965 49 50 Bonds— | 
| | 
ae ae rT ” | = ! ~ series Oo77--7" 39088 37 | 38 St Louis Pub Serv 5s_ 1969 67 67 67 5,! 55 May! 67 Sept 
Incomes .......... 64/__. 11% 11%! 10,800! 8 May! 12% Jan 
* No par value. /f Flat price. n Nominal * No par value. a oad lot sales. 
————— — = —_, 
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Quotations on Over-the- Counter Securities—Friday Sept. 27 __ 

















— _— City Bonds Chicago & San Francisco Banks 


Ask || Par; Bid | Ask Par Ask 
= —_ 15 1969 3634| 98 24 Stiee — ; / 7 yo National Bank | Farris arris Trust & Savings_100 20 lo50 
an ‘ a 8 Apr 4 1 185 N Trust ----100|) 478 (490 
asi4e July 10134 10214| lade Abe 15 120 Ps. so rm —— 7: ; 
a 8 May 107 4|108'4/\a4%e June f y & 72 80% SAN FRANCISCO— 
a3 %s Nov 107 %| 1082 <||a4%e Feb 15 , 1! 218 lipk ft N ‘A 12 35%! 373 
a3 4s Mar “41107 % a4%eJan 1 of Amer NT &S % 54% % 
a3 Ke Jan 106% |\\a4%8 Nov 15 
May 113% \\a4%e Mar 1 
Nov a4\%e May 1 
May s| a4%s Nov 1 
May 4\\a4%s Mar : 
1 
5 
1 

















New York Bank Stocks 


Par, Bid | ret Par 
Bank of Manhattan Co.10| 12% 15%||National Bronx Bank... 50 
Bank of Yorktown__66 2-3) 40 | ..|| National City 
Bensonhurst National...50| 785 boi" 


Chase 13.55| 29%) 30%||Penn Exchange 
New York State Bonds Commercial National..100| 162 |168 ||Peoples National 


Public National 
Bia | Ask Bia | Ask | Fifth Avenue 50 690 
2.05! tess 1]|World War Bonus— First National of N Y__100|1705 [1745 Sterling Nat Bank & Tr 25 
02.15) less 1|| 4348 April 1941 to 1949.| 01.10 Merchants Bank 100! 120 |130 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964to’'71) 0225, —-.. 4s Mar & Sept 1958 to '67' 134%! _ 


Highway Imp 4s Sept '63| 143 ...||Canal Imp 48 J&J '60 to 67! 13444) _- 
Canal Imp 4s Jan 1964__| 143 ---|| 
Can & High Imp 4s 1965' 141 .--' Barge C T 48 Jan11945_! 113%! —.. 





a4\%s July 
| a4\%s Dec 1 
| 





114! 
116! 
Oct 117 ||\a4 4s June 
a4(s Sept 118} 
a4e Mar 119 





Slee andicnsicndi ant hile t aed 
— 


a4\%s Dec 









































New York Trust Companies 


Par, Bid | Ask 
Public Authority Bonds Bank of New York....100| 310 (317 
" Bankers 10} 48%) 50% 
Bid | Ask Bid | Ask Bronx County new 15 19 
California Toll Bridge— Port of New York— Brooklyn 00}; 71 76 
San Francisco-Oakland— General & Refunding— 
4s September 1976...) 10944'110% 48 ist ser Mar 1°75 105%! -.. | Central Hanover 91%) 94% 
348 2ndser May 1°76) 104/105 Chemical Bank & Trust.10| 42%; 44% 
meant Tunnel 48 ser E 3s 4th ser Dec 15°76, 99% 100 Clinton Trust 50} 30 35 
941 M&S; 025 348 Sth ser Aug 15°77; 10244; -... | Continental Bank & Tr.10); 12%| 14% 
106 2 Corn £xch Bk & Tr 20; 48% re 

















Triborough Bridge— 
Bueaat rev 1985-1976..| 102 4 |103 40 43 























M&S a eas 3s serial rev 1953-1975. .| 02 45 |to98le 
M&S! 1064! __-|| 2848 serial rev 1945-1952! 01.50'2.35% | 


United States Insular Bonds Telephone and Telegraph Stocks 


Bia Ask Bta Ask 
Philippine Government— | U 8 Panama 3s June 1 1961/ 123 atin Par; Btd l Ask Par 
4%s Oct 59 105 


19 ‘ 
4s July 1952_..- 3 (105 ||Govt of Puerto Rico— —— Teleg (N J) on,° 91 %! 96% |New York Mutual Tel_.25 


oo fe Seiitbesues ‘ 101 4%s July 1952 116 {119 1124/1116 
x ; 1 Pac & Atl Telegraph. . .25 


105 {108 6s July 1948 opt 1943_| 108 11 
54s Aug 1941 102 % | 103 % Bell Telep of Canada...100) 106 /110 Peninsular Telep com....* 
U 8 conversion 3s 1946___.| 110% Bell Telep of Pa pref._.109) 120 {122 Preferred A 


Hawall 44s Oct 1956 113 1116 Conversion 3s 1947 111%!  _.. | Cuban Teleph 6% pref.100; 40 --- 


& — coe 

Federal Land Bank Bonds Feadn Teen eel on | 2 
Bid Ask Int Ocean Teiegraph...100) 770 ...||\80 & Atl Telegraph 25 
100 !106 | 38 1955 opt 1945..M&N| 107%(|108 Mtn States Tel & Tel..100! 130 ‘133 ‘\Sou New Eng Telep-_.-100 

106 4) 107 5 48 1946 opt 1944 J&J| 110%|111% 

3s 1956 opt 1940... aN 106% ¢|107%:9' 48 1964 opt 1944 110% 111% 


Joint Stock Land Bank Bonds Chain Store Stocks 


Atlante 0, 1% Btd Ask 
anta 8, 8 99 eco 
Atlantic 14s, 183 9 | _.- Par| os | 4s | fo} = | ee 
Burlington aM : ‘ B/G FoodsInccommon..*| 2%| 3 ||Kress (8 H) 6% pref...100| 1134| 12% 
Denver 134s, 38 9914 , Bohack (H C) common...* 2 3 
First Caroll North Carolina 14s, 1343.. 7% preferred.......100) 19 25 ||Reeves (Dan el) pref...100) 99 oes 
se =: 99 Oregon Washington 40 | Fishman (M H) Co Ine..*| 7 | 834||United Cigar-Whelan Stores 

t Montgomery $5 preferred is | 20% 
3s, 3s 99 Pennsylvania 1s, 14s... - 
Phoenix 58 
Phoenix 4s 
































Rochester Telephone— 
$6.50 lst pref 1 


















































First Texas 2s, 24s 
First Trust Chicago— 
ls, 1%s oun 


ame te. go | ---|[See Antonio Xs. 3 i FHA Insured Mortgages 


Illinois Midwest 44s, 58_. ---||Southwest (Ark) 5s * . 
Indianapolis 5s 1 Union Detroit 2s Offerings Wanted—Circular on Request 


...'/ Virginian Is, 1%s 
Joint Stook Land Bank Stocks WHITEHEAD & FISCHER 


Ask 44 Wall Street, New York, N. Y. 

4 1 PR} 5 Telephone: WHitehall 3-6850 

78 1 32 

60 Potomac 00| 100 

58 105 
irginia 


85 "| 99 FHA Insured Mortgages 
Federal Intermediate Credit Bank Debentures -- 


102% 
| Bta | Ask | Bid | Ask oe 102% 

1 1940)d 25%) ... Feb 1 1941/0 30%; -.. ~ 

Nov 11940/d Be wal Mar 1 1941/d prt som 





















































eee June 2 1941/d 40%, eco 








Obligations of Governmental Agencies 
Bid | Ask Bid |; Ask 





Home Owners’ Loan Corp 

4 = - 14|} %s May 15 1941/100.10|100.12 

100 16) 100.18 || Reconstruction Finance A servicing tee from 1% to %% must be deducted from interest rate. 
Cor 


p— 
100.8 200.111 notes July 20 1941/ 100.20) 100.22 
102.26/103 || %& 100.25) 100.27 


1942 io ie iol: ia SPECIALIZING 


101.10/101.16 
USH A — 
San 31941 at 1013 | |101. 8 iG we sy ee F.H.A. INSURED MORTGAGES 
The best “Hedge” security for Banks and Insurance Co’s. 


tt a @ Interchangeable. »} Basis price. 4 Coupon. Ex interest : 
/ Fiat price. mn Nominal quotation. +f In receivorship. Quotation chown is for all Circular on request 


menue. gt Wien eet oe uh cee. Er avicons STORMS AND CO. 


2 Now selling on New York Curb Exchange. PITTSBURGH, PA. 
* Quotation not furnished by sponsor or issuer. rem air — Atlantic 1170 : 


ane nn Naee em 000.50 of patria amount. 5% was paid on July 2 and 
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Quotations on Over-the-Counter Securities—Friday Sept. 27—Continued 































































































































































































Guaranteed R Insurance Companies 
arantee ailroad Stocks Par) Bid | 498 Par 
Aetna Cas & Surety....10) 119 {123 Se eee 5 
Oe ee: 50 r Home Fire Security. _..- 10 
oseph Walker § Sons a Reid rer pee 
ecescoeceoso © o> mer._.10 
Homie No Ent ee 2 ale 
eeece ae ecocccecee 
120 Broadway Tel. RE ctor Amer Fidel & Cas Co com 5 11014 12 o Lincoln Fire ........... . 
American Home..-....- 10 5 7 Maryland Casualty... ._- 
NEW YORK 2 -6600 American of Newark...214| 12%] 14}4||Mass Bonding & Ina 2 134 
————- Re-Insurance.10| 4434} 45%4||/Mereh Fire Assur com-..5 
—— Reserve__.... 10) 16 44 = Merch & Mfrs Fire N Y..5 
dieters poe) $05 SS Neal pace) 18 Sas 
Guaranteed Railroad Stocks Awsementie.--.------ 310) 38:6) 29:4 lINetienal LOTT s-28] OX. 75 
eeimasnater ta Pasent ) Bankers & Shippers. ..-.- 2 92 95 National Union Fire....20) 138 [144 
heses _— lennan adrenaline! 593 613 New Amsterdam ----2| 16%) 17% 
i Dividend den Pecckeestncs 5| 18%| 20%||New Brunswick -.-..... 10} 3134] 33% 
we Baar] Du | amma | Sa ae----18) Hoa 2us|iNow. vor Mace ns] Tas] 19 
Alabama & Vicksburg (Illinois Central) ...._...._- 100! 600. 74%| 78 City Title....-........-5| 7. 5 “||North 2 pre "364 436 
Albany & Susquehanna (Delaware & Hudson)-..... 100| 10.50 | 114 119 Connecticut Gen Life...10) 2514| 2634||Northern - -.....-.- 12 50 9544] 9944 
Allegheny & Western (Buff Roch & Pitts)......... 100| 6.00 72 76 Continental Casualty....5) 3414! 3614||North River ~7"2.50| 2214] 24 
Beeoh Creek (New York Central).....-..........- 50| 2.00 29%| 32 Eagle Fire........-.-- 1*| °2i¢||Northwestern National 25| 11414|11934 
Boston & Albany (New York Central)............- 100} 8.75 85%4| 8814 | Employers Re-Insurance 10) 47 | 50 Pacific Fire 25) 113 {117 
Boston & Providence (New Haven).............. 100! 8.50 10 15 ichchWisaidiowsed 8%4| 10 ||Pacific Indemnity Co---10} 3434) 384 
Canada Southern (New York Central) ............ 100} 3.00 38ul 41 Federal - . - -....--..--- 10} 42%| 45 ||Phoenix..-......... ~2210] 8134} 8535 
Carolina Clinchfield & Ohio com (L & N-A © L)...100} 5.00 87'4| 9016 | Fidelity & Dep of Md-..20) 119 |123 Preterred Accident .----.5| 12%| 14% 
Cleve Cin Chicago & St Louis pret (N Y Central)..100| 5.00 64%| 6814 | Fire Assn of Phila_._--- 10} 6214| 6434||Providence- Washington -10 33%| 35% 
Chevaiand & Pitenengh (rennaytvenia) ...........- 00} 5.00 | 644/655 | Fireman's Fd of San #r-25| 93'| 9654||Retnsurance Corp (N ¥).2| 6%| 814 
aes aaa Oe a aS 50| 2.00 48 Firemen’s of Newark 8% 10 ||Republic (Texas) io 2544 27 
Delaware (Pennsylvanis)...-.-.-...---.---------- 25| 2.00 46% 3837 | Franklin Fire. ......22-- 2714| 29 ||Revere (Paul) Fire. .-.- 10 34 25 
rues ee orervens---ae ie} 6 GS i 4) * I|Rhode Inland... ---- | aul 4” 
Georgia RR & Banking (L & N-AC L)_.-_......- 100i} 900 | 147 | 153 General Reinsurance Corp 5 38 | 40 ||St Paul Fire & Marine.-25| 223 |233 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 42 45 Georgia Home - - --...-. 0| 23 | 26. ||Seaboard Fire & Marine..5| 6%! 8 
Michigan Central (New York Central)......-....- 100/ 50.00 ) 550 | 750 Gtbraltar Fire & Marine.10) 224 24% ||Seaboard Surety -10| 33%] 35% 
Morris & Essex (Del Lack & Western) ............- 3.875 | 24%| (26 | Glens Falls Fire. ........ 4014| 4214||Seeurtty New Haven_.--10| 32%4| 34 
Now York Lackawanna & Western (D L& W)...2100| 5.00 53341 56 | Globe& de Sppemeee 8%| 9%||Springtield Fire & Mar_.25| 112 11584 
Northern Centra) (Pennsylvania)..............--.50| 4.00 89 2 Globe & Rutgers Fire...15) 9%4| 12 ||Standard Accident --10 36° 38° 
Oswego & Syracuse (Del Lack & Western)___---. ._- 50| 4.50 32 36 34 2d preferred - - -...... 15| 55. | 60. ||Stuyvesant.........-.- 5) | 2%) 3% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)... ._- 50| 1.50 44 47 —_ Fa ae me 3634] 2696 ieee LX Assurances ----100| 240 |290 
aa Se Oe 3. er em —_ 9 1144|/Travelers....-.----.- 
Pittsburgh Fort Wayne & Chicago (Penna) pref_...100 4 17536 177. | Halifax..----.-.--- eo 12% 14” 4 8 ‘ridelity & Guar Go. “10% "20% } 
Pittsburgh Youngstown & Ashtabula pref (Penna)..100| 7.00 | 154% BERNE. occcccsacose 10} 23%| 25%||U 8 Fire. ....... ra] 4554 4754 
Shenanatenr & Gaantens (lowers & Mnteen)....... 1001 6.64 6000} 64°” | Harttord Fire.--------- 10] a2ss| 8504|)0 8 Guarantes..-..-..-10| 64 "| 67 
st Leute, — lst pret (Terminal RR)..........- 100 6.00 134 140 Hartford Steam Boller..10' 55 ' 56 _|\ Westchester ~2---2.50! 31%4' 3334 
Seco: Ce eet ee ate ee eS 3. sae: 
I Larne Le sad S ag yy "ae OR 100 3.00 130 135 
ersey ‘anal (Pennsylvania)... y ‘ 
Utica Chenango & Susquehanna (D L & We === 100 13:00 731 % 756 Industrial Stocks and Bonds 
bw (Deiaware Lackawanna & Western) -.-...... 5.00 59° Ee Par, Bid , Ast Par| Bid \ Ast 
icksburg Shreveport & Pacific (Illinois Central) ..100 5.08 60%! 64 a — Inoe...... * 61%) 2 {Nat pean} Seees.<.8 3 4 
PUN nn0s00desnessescgseebosenpocecesess d 62%, 66% merican Arch.......... 30 | 33%4||_ 5% preferred -...... 21 4 
Warren RR of N J (Del Lack & Western) 50| 3.50 23! A i " r+ 
PPM AF ‘ L 26% mer Bemberg A com...*! 16'4| 18 New a ain Mi Machine....*| 42 44 
| West Jersey & Seashore (Penn-Reading) -........-- 50| 3.00 55 58% | American Cyanamid— Newport News Shipbulld’g 
5 =e lst ser._10 Ht: 13% oes Dry = com..1| 22%] 22% 
ee ee ee a ns OP 2 24% conv preferred...... *| 103 1 
Railroad Equipment Bonds Amer Distilling Co 5% pti) 3, | 4. Ohio Maten Co..---..-- of ous] tt 
| Bid | Ask Bid | Ask Ammerioan Hardware. 35 22 % 24 Pan Amer Match Corp..25) 13%| 15 
Atlantic Coast Line 4}4s..) 01.00| 0.50||Missouri Pact ee ia . 4 pane naman | aul b 
Baltimore & Ohio 4}48...-] 52.00! 1.25||Nash Chat & ni 2s eB PR Db y-hees MTR es] See Ay, Be 4%) 536 
Bessemer & Lake Erie 218 51.60, 1.20||Nat Steel Car Lines 6s.---| 02.00| 1.00 oa Farms com v$0.---| 4234! 37 |Ipetroleum Heat & Power." ml 2% 
Boston & Maine 5s....-.- b2.25| 1.50||New York Central 4s... 6160) 1.20 ey eg ~~~ 100 oer 4 Sw ny beet Ne 4+) Rs 
Canadian National 4348-58) I, a 52.351 1.75 | A - ee: 24% 44 Pigrm Brplqsten..... : MM) 2% 
Canadian Pacific 4348). | 08.25) 4 25I|N ¥ Chic & st Louis 4a...) 03.00| 2.50 | Art eee See Bnnmosal fantl 16% Pollak Manufacturing...°) 10%) 12% 
Central RR of N J 4s...| 01 50) 0.75|\|N Y N H & Hartford 3s___| 02.50) 2.00 | Autocar Co com a 0%| 11% ||Remington com 
Central of Georgia 48..-_- 04.00] 3.25||North Amer Car 4349-535) 04.25) 350| 10%) 114 Teatety Oar Htg & Ltg...60| 57.°| 60%, 
Chesapeake & Ohio 4148--, 01.50| 1.00||Northern Pacific 248-2%s 02.00) 1.60 | Botany Worsted MilisclA5) 1%] : will Manufecturing.225| 2534] 30° 
Chie Burl & Quincy 2348_-, 01.70) 1.20||No W Refr Line 3448-48...) 63.00} 2.50 $1 5 pre ame 3 | 3 Sineer eaaiees marine 100 at 102 
Chie Milw & St Paul 68._-| 02. 1.75||Pennsylvania 4348 series D| 51.00, 0.50 Buckeye Steel Castings..* 18%] 1934 ||ax -—y Carp ar eet 
Cale & Northwestern 66s. b2 10) 1.60] 48 yor ii 02.25! 1.75 | Brown & Sharpe Mfg...50 188°" 190" aieon 2 or. “30 3814 42 " 
Ne Rape 62.20 ° e seal %0 j|Standara screw........ 384 y 
epee y a ee Hg i. ty a he eneces 52.00} 1.60 a nabbed 2%| 3%4||Stanley Works Tne pusitine 25; 47%' 49% 
Denv & Rio Gr West 4348_| 02.25 1.75)| 2}48-2%s and 4}s..... 00} 1.50 | Chilton Co Be at, 33% wf ecm baie te rD..-- ol 1834 9054 
PD OU ndddinndnmesnen 62.20) 1.75||Reading Co 4}4s__....--- 61.60, 130 | City &SuburbanHomes10 514| 6 | Talon I --dennienees” Hb ell ps 
Frult Growers Express St Louis-San Fran 4s-4345_| 02.00| 1.50 | Cooa Cola Bottling (NY) *| 60 | 65. |)Tam a i] “su, 3 
4s 4s and 44s_____- b1.75| 1.40/|\St Louis S'western 4}4s...\ 0200) 1.25 | Columbia Baking oe} 10%| 12/7 lor Wharto ony ny 5 is 
Grand Trunk Western 56..\ 04.75) 4.00,/Shippers Car Line 5s...... 03.00 2.00 1 cum oe... { “6 { ;" “Steel — 
Gesat Northers By _ ane > 65 1 25||Southern Pacific 4}48.----) b1.75| 1.40 | Consolidated Alreratt— , ” wenmamen mo Preausts...... ° its 33 
y %...- 35 , Ce adll 
I} Utncle Central an gn-( 2201 2 OO a kiheearacy aac---------, $1.60] 120 | OnpwelnGelle Pabcaz--e] 22%! 2544||Timefne._-—---- 2-2] 126 1130 
Lehigh & Now Bagi 460... o1 80 1.40 Texas & Pa.afio ds-4¥45__-\ 01.75, 1.25 | Cuban-Amer Manganese_2 tr tr Tokhelm Oil Tank & Pump woth ee 
Dalit damn ; ion Pacific 2%s8_......| d1. " 1 : é 
eee ic! GL elaeee ama | $46] 1:29 | Bevo matter con's) fh {o mee Proaaay Sigeong) Sait A 
eaelilindecets ' ‘ co Se...----| 62.25} 1.75 one Corp....---*| 3314] 37 ||Trt Explosives..... 2 4 
Merchants Despatch West Fruit Exp 448-4 4s_| 01.65 | 1 paqaieustesene oo 
stan i 5| 1.20 | Dixon Gos) Oruelt et eepeniee ig: 23%| 26% 
Ms, 448 & Sa_____.-- d2.00| 1.50||Wheeling & Lake Erie 24s8| b1.60| 1.15 pen cum pt. ° 3845 31% pated Soe perm.” %) 1% 
Ee n r ool— 
Railroad Bonds Dun & Bradstreet com--.s| 3114) 3434!) Claes Bonco7277o77 777 s 7H) 8% 
Telev Rad. : y (ARES, ” 4 5 
Bia Asked Federal Bake Shops... ° 92% . : Unites Ploce Dye Works-« of 
ee en a ee lll ! 8 alee teBanteoa 1 1%! 23 
OSS NINE I oronane AON ST? pay a 4 Foundation Co Amer ate * 21.2 Veeder-Root ~! Ly 604 63 
Baltimore & Ob de secured notes..-.....----.---------1944) 56 67 Gen Fire we 13% 3% hts salina io 108" wp fox 
A I ile dint adie sis nnimeeteaticdibanelihd ong or ce oe 22 i Gihaienion Games Ghaak Rae 
ae S Fi A ATTRA = 85 po may ay 7 Ae demain 2144] 23% wo a jied-® 4%| 5% 
Combria & Clearfies iu ba oo nnennenennneeeeeeneaaa=a= 1855 101 i102” Maghine Tool...----- 2} 29 | 30% scatter Balt, a Prt = 
iia a ONE aa I 103 y, ‘ ‘inery .... ‘ 3% 
gs way yb > feeppeeerenmeenapessames: a Ss se bo hy yy eee: BS York lee Machinery...--9| 214) 3% 
Chicago St Louis & New Orleans Ss......-.........--.-- 1951| 72 76 or ae ae — 
Chicago Stock Yards 58-—-——--....22-2 222002-cc2-o0-=- 1961] 102 a Great Lakes 88 Go com.-*| 42 “| 44%|| Bonds— 
Connecting Hallway of Philadeipi 4@-2-72772.722.7222<1961) 11 190 | Grose Northern Paper.-38/ 38 | 12,:|\prown Go Sige eee A194] 13834] 39% 
provement and equipment 5s. .............. 1960 17 19 Interstate Bakeries com... ° 1%| 1%||Carrier Corp 4}48....1948) 84% 86% 
ae _ | 35 preterred..........- 23%| 25% ||Celanese Corp 3s8_..-.- 1955) 96%) 97% 
Florida Southern 48.....------------------------------1045/ 74 | 77 | TAM Seaton Sore see-n35! 534] 251<||Deep Rock Ol 7e----1087| 105% 
Iilinots Central—Loulsville Div & Terminal 3i48..-.-.-.-1953| 57 60 Lawrence Port! Cement 100 13k late SL Spalbesreremaesss f40%| 42% 
——) ~-+4 y * epenecennageomessesenness i978, 9736 | 9934 se ae ido] 64 | 631%|{Minn& Ont Pap Sez._1948| 737° | 39” 
Memphis Union Station 56.....-..--------------------1959 112 "| Mallory (P R) & Go_--..* 13! 14st Mee Wrocit'e dale 0a_1941 I u| 10 
New London Northern 4e...----.---------------------1940 90 i100” Marlin Rockwell Corp_..1 53 53% ba Sow Goel toa map 00 08 4554 43% 
tts a ..........______.. poe _ roof Merck Co Ine common--1) 68 | 70 hee fy Glass Sand 3}48°60) 1044105 
New Orieans Great Northern income 56..---.----------- 2032} 13 15 Muskegon Piston Ring_2 et 43% || Wester: pty har rt ted et 
New York & Hoboken Ferry 56....-....--------------- 1946, 30 40 Nations! Cashes ....+2 AI lose iaieilw. yy tg wins ae 
RS le CLE LES 1947 98 Preferred.....-.-----. 8534 o +: oq 
eeoncessoo ‘ane npeneecescoses 2 24 conv income 58..1962' 112 [115% 
Pennsylvania & New York Canal 5s extended to--- 1949 53% 55 
Philadelphia & Reading Terminal 5s...............----- 5 Sec 
Pittaburgh Bessemer & to) f Segepemmeapenesemens 117 a, Sugar urities 
Pentens TUS Gis 0 6. w concoconccocesccccecssecesese 1961 90 93 
Providence a Worcester 5 ST EE ee See 1947 86 - Bonds Bt Ast Stocks Par Bia Ask 
Richmond Terminal Ry 3348.....--.---------------- 1965) 105 105% 15 Extetes Sugar 
OF a pe rE Be : otilla Sugar Eastern Assoc com. 6 7 
Fy pp see7] ae? 70 Se tent or reagent 1961| 713 | 14 Preferred...--------- ] 1834 19% 
Telede Poorta & WesterD 40..----------------2-----0- 1967, 99% i02” Baraqua Sugar Estates— Haytian Corp com....-. + 1%) 1h 
Toledo Terminal its hc ine, ashtienmoabarenaetl 109 68 eee ee ee 1947 41 44 Punta Alegre Sugar Corp. * 5% 6 
Toronto Hamilton & Buffalo 4s......................- 1946 5 7 Haytian Corp 48..... 1964; f35 37 Savannah Sugar Refg...1 29 31 
oamaa 9 98 
United New Jersey Railroad & Canal 3}ss...........-..- 1951; 105 ss 58. -.. ~~~ --~--- ~~ 1989) f15 | 16))|V 
a  ieesbdunbosnnenad 1940| 95 aps New Niquero Sugar— | Sugar Co. .....-~----- 5 1%] 1% 
Vicksburgh Bridge lst 4-68 i al Nac een ie at neal 1968 76 77 348 << eee 1940-1942 s20 23 West Indies Sugar Corp..1 3% 4 
Wash Cakete BH Sh66. coccccccccsoscsssesoossses 1954, 47 59 For footnotes see e 1880 
West Virginia & Pittsburgh 4s... _ -_______....-.------ 1990; 63 | 64 ane , 
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Quotations on Over-the-Counter Securities—Friday Sept. 27—Continued 








ESTABLISHED 1879 


115 BROADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commedity Exchanges 


Public Utility Preferred Stocks— 


Bought . Sold . Quoted 
JACKSON & GURTIS 


New York Ciry 


Tetetype N.Y.1-1600 











Public Utility Stocks 





Par, Bla 


Par | 


Ask 





Alabama Power $7 pref__* 
Amer Util Serv 6% pret.25 
Arkansas Pr & Lt 7% pf_.* 
Atlantic City El 6% pret.* 


Birmingham Elec $7 pref.* 
Birmingham Gas— 
$3.50 prior preferred. .50 


Carolina Power & Light— 
$7 preferred * 

Cent Indian Pow 7% pt 100 

Central Maine Power— 


Cent Pr & Lt 7% pret. .100 

Consol Elec & Gas $6 pref_* 

Consol G E L & P (Balt)— 
4% pref series C 0 

Consumers Power $5 pref_* 

Continental Gas & Elec— 
7% preferred 


Derby Gas & E) $7 pref__* 
Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred_..* 
Florida Pr & Lt $7 pref_..* 


Hartford Electric Light.25 
Indianap Pow & Lt com..* 
Interstate Natural Gas...* 


Jamaica Water Supply.._* 
Jer Cent P & L7% pf..100 


Kansas Pow & Lt4%% 100 

Kings Co Ltg 7% pref.100 

Long Island Lighting— 
7% preferred.  _...100 


Mass Pow & Lt Associates 
$2 pre 

Mass Utilities pr nl 
5% conv partic pref. _ 50 

Mississippi Power $6 pref_* 
$7 preferred 

Mississippi P & L $6 pref_* 

Missouri Kan Pipe Line._5 

Monongahela West Penn 
Pub Serv 7% pref....156 

Mountain States Power. -- 
5% preferred ....... oe® 








101% 
110% 
112% 

10% 


105.4 
92% 
62% 
3414 


3514 


109 


1074 
94% 
654 
36 %4 
tit 
67 


23% 
24 


6814! 
24 
26 


3214 
109 


30% 
106% 


10214 
80 


32 


103% 
82% 


3446 


23% 


z31 
80% 
90% 
83% 
4% 
28% 


716% 
r44\4 


24 


32 
82% 
92% 
864 
5% 
30 


18% 
464 


\Penn Pow & Lt $7 pref... 
‘Peoples Lt & Pr $3 pref.25 


Narrag El 44% pref-. 50) 
Nassau & Suf Ltg Oey pf 100) 
Nations! Gas & E) Corp.10 
New Eng G & E5%% pt_* 
New Eng Pr Assn 6% pf 100 
New Eng Pub Serv Co— 

$7 prior lien pref 

$6 prior lien pref 

$6 curn preferred 
New Orleans Pub Service.* 


New York Power & Light— 


7% cum preferred... .100 
N Y Water Serv 6% pf.100 
Northeastern El Wat & El 

$4 preferred 
Northern States Power— 

(Del) 7% pret 00 


Ohio Public Service— 

6% 

7% 

Okla G & E7% pret_..100) 
Pacific Pr & Lt 7% pf_.100 
Panhandle Eastern Pipe 


Penna Edison $5 pref_-_-- 





Philadelphia Co— 

$5 cum preferred 
Pub Serv Co of indiane— 
$7 prior lien pref 


Queens Borough G & E— 
6% preferred 1 
Republic Natural Gas....2 
Rochester Gas & Elec— 


Sierra Pacific Pow com. ..* 
Southern Nat Gas com.7% 
S'western G & E 5% ptf.100 


Texas Pow & Lt 7% pf.100 
United Pub Utilities Corp 


$3 pret 
Utah Pow & Lt $7 pref__- 
Washington Ry & Ltg a 
Participating units 
West Penn Power com...* 
West Texas Util $6 pref..* 














53 
28 
5% 


52%) 
25% 
4%| 
28% 
63% 


69% 
63% 

84 

2434| 265 
107 4 109% 


103 6) 105% 

115 
28% 
60 


M% 


2134 

5% 

105% 
22%4 


19% 
4% 
104% 
21% 
17 
106% 
109% 
25% 


27% 
74% 


18% 
26% 
100 


107% 
112% 


27 
29% 











Public Utility Bonds 





Amer Gas & Pow 3-58_1953 

Amer Utility Serv 6s. .1964 
Associated Electric 58.1961 

Assoc Gas & Elec Corp— 
Income deb 34s...1978 
Income deb aue.-- ISS 
Income deb 48 197 
Income deb than 1978 
Conv deb 4s 19 


Cons ref deb 448... 1958 
Sink fund ine 4448_.1983 
Sink fund ine 58. ...1983 
8 fine 44s8-5%s__._1986 
Sink fund ine 5-66_. 1986 
Blackstone Valley Gas 


Cent Ark Pub Serv 58.1948 
Central Gas & Elec— 
Ist lien coil tr 5448. .1946 
Ist Hen collt rust 68.1946 
Cent Ill El & Gas 3%s8_ 1964 
Central Illinois Pub Serv— 
lst mtge 3\%s 
Central Pow & Lt 3% 1969 
Central Public Utility— 
Income 5s with stk "52 
Cities Service deb 58. . 1963 
on Cities Lt Pow & 7 


Coll ine 68 (w-s)....1954 
berl’d Co P&L 344866 


Dalias Pow & Lt 348.1967 
Dallas Ry & Term 66.1951 
Federated Uell 5448... 19457 
Houston Natural Gas4s '55 


Indianapolis P & L 3s ‘70 
Inland Gas Corp— 
6s stamped 





Iowa Southern Util 4s. — 
Gen Mtge 4 
Jersey Cent P 


Ask 
58 
92% 
58 


15 
15% 
15% 
15% 
27 
29 
30 
30 
63 


12 
12 
12 
12 
12 
101% 
97 
98 54 
104%; 


106 4 107 
10534106 


fi% 
804 


94% 
96% 
103 4 


2% 
81% 


91% 
58 
58 





10834 199% 


10534 '106 34 
101 % 102% 
101 & [102 4 


s||Toledo Edison Ist 3 3481968) 


Kansas Power Co 48..1964 
Kan Pow & Lt 344s... 1969 
Kentucky Util 48. ....1970 

4e..... acconeceoseee 


Lehigh Valley Tran 5s 1960 
Lexington Water Pow 5s’68 
Marion Res Pow 4° 
Montana-Dakota 
ee 


New Eng G & E Assn 58 62 
NY PANY Utilities 56 1956 
Corp 


Public Service 3%8. 1969 
Nor States Power (we 
3s 1964 
Northwest Pub Serv 4s '70 
Old Dominion Pow 58.1951 


Parr Shoals Power 538.1952 
Penn — & Pow 348 1964 
970 


6s 1950 
Pub Serv of Indiana 4s 1969 
Pub Util Cons 5448... 1948 


Republic Service— 
Collateral 


m “Gity G&E 4s 

Sou Calif Gas 3%. -.1970 
Sou Cities Util 5s A__. 1958 
S' western Gas & Ei 34°70 


Tel Bond & Share 58__1958 
Texas Public Serv 58__1961 





lst mige 3348 
sf debs 


3s 19 0) 
;||United Pub Util 6s A_ 1960) 
Electrie 


Utica Gas & 
58 


West Penn Power 3s_.1970 

West Texas Util 3%s_1969 

Western Public Service— 
Beetwncesacaatatine 1960 








10654 110676 


Bid | Ask 
1034 |10414 
112 lni2s4 
103 |103%4 
102 34/103 


58% 

8446 
106% 
106 


65 
864 


106 
105% 
111 
103 
81 
104 /|106 
106% 107% 
106% |107 46 
100 4 |102% 
f15%| 17% 
106 |106% 
90 92 


106 14 


111% 
103 14 
8314 





69%! 72% 
103 es 
10544/10614 
105% 105% 
50%| 52% 


105 pos 


78%) 80% 
100 % |102 % 
109 |109% 
106 4! 107 4 
102% 103% 
102% 104% 
130 a 
1074 '108 

1064 107% 


102 |103% 


| Aeronautical Securities. _- 











Investing Companies 





Par 
Adminis’d Fund Ine 


Affiliated Fund Inc....1 
*Amerex Holding Corp_.* 
Amer Business Shares___- 
Amer Foreign Invest Inc_- 
Asaoe Stand O1 Shares_..2 
Aviation Capital Inc..-.-.1 


Bankers Nat Investing— 
*Clase A 


Basie Industry Shares_.10 

Boston Fund Ine 

British Type Invest A__.1 

Broad St Invest Co Inc._5 
td 1 


Canadian Inv Fund Ltd_.1 
Century Shares Trust... 
Chemieal Fund 
Commonwealth Invest. _- 
*Continental Shares pf 100 
Corporate Trust Shares 
Series AA 





*Common B shares__.10 
*7% pref 100 
Cumulative Trust Shares. * 


Delaware Fund 

Deposited Bank Sha ser A 1 
Deposited Insur Shs A_..1 
ee Trustee es, 


Eaton & Howard Manage- 
ment Fund series A-1--..- 
Series F 
Equit Inv Corp (Mass)__ 
Equity Corp $3 conv pref 1 
Fidelity Fund Inc 
First Mutual Trust a a 
Fiscal Fund Inc— 
Bank stock series__.10¢ 
Insurance stk series_10c 
Fixed Trust Shares A__.10 
Foundation Trust Shs A_1 
Fundamental Invest Inc.2 
ss seamenede Tr Shares A 2 
. 


General Capital Corp....* 

General Investors Trust.1 

Group Securities— 
Agricultural shares 
Automobile shares 
Aviation shares 
Butiding shares 
Chemical shares 
Electrical Equipment... 

h 


Investing shares 
Merchandise shares_... 
Mining shares 
Petroleum shares 

RR Equipment shares... 


*Huron Holding Corp...1 


Incorporated Investors. _5 
Income Foundation Fd Inc 
Independence Trust Shs_* 
Institutional Securities Ltd 

Bank Group shares. ___. 

Insurance Group shares. 
Investm't Co of Amer..10 





16.23 


Bia Ast 
10.80 
8.27 
2.58 
11% 
* 2.84 
5.99 
4 


18.82 


2.83 
13 


6.61 


3. 50) 
25.20}! 
10.37 
a 55 
ll 
29 
29 


16.65 


11.49| 
8.99 


4% | 


}, | Mase Investors Trust____1 


| 


| 


|Manhattan Bond Fund Ine 
Maryland Fund Ine_..10¢ 


Maas Investors 2d Fund __ 
|/Mutual Invest Fund_..10 


Nation .Wide Securities— 
(Colo) ser B shares____* 
(M4) voting shares__25c 

‘National Investors Corp. 1 

New England Fund 1 

N Y Stocks Inc— 
Agriculture 
Automobile 





aly 


ioctrinal equipment__ me 


No Amer Bond Trust ctfs 








COm oe > we 
BWNSSNASA wo 
CSCOuCHNwoN Co 


eww 


4. ‘90 


os 
os 
POWWwre=-1FR1— 


me BOO Ot OO Or Oo 


Neda 


wo 
9 ty 
x 
a 


4.79 
4.69 
.08 


13.60 
1.28 
1.97 


dibsbebdastatebitecbes 


—b 


91 
1.17 








3||\Seleeted Income Shares__1 


5| | Super Corp of Amer AA__1 


3s leBiair & Co 


No Amer Tr Shares 1953. * 
1 





Plymouth Fund Ine... 10¢} 
Putnam (Geo) Fund... --| 
Quarterly Inc Shares. _10¢ 
5% deb series A 
Representative Tr Shs__10) 
Republic Invest Fuad....| 





Scudder, Stevens and 
| Clark Fund Ine 
Selected Amer Shares __214 


Sovereign Investors... 100) 
iSpencer Trask Fund ad | 
Standard Utilities Inc. 50e« 
*State St Invest Corp_..* 


Trustee Stand Invest Shs— 
Series 1 
*Series D 1 

Trustee yw Oll Shs— , 


*Series 

5 
bie my Amer Bank = 
Class 25¢ 
Trosteed Industry Shs 25c 


U 8 El Lt & Pr Shares A-_-_- 


Investment Banking 
Corporations 


*Central Nat Corp cl A..* 
Mn ded 





io 
eSchoellkopt! Hutton & 
Pomeroy Inc com_..10¢ 





-aoF 


. WA AODONBDOHDOe 














Water 


Bonds 





Alabama Wat Serv — 
Ashtabula Wat Wks 5s ‘58 
Atlantic County Wat 5s ‘58 
Butler Water Co 5s8...1957 
Calif Water Service 4s 1961 


City Water Chetan 
5s series B 
Community Water Service 


Indianapo.is Water— 
lst mtge 3s 


Joplin W W Co 5s....1957 


Kankakee Water 48.1959 
Kokomo W W Co 58..1958 


Monmouth Consol W 5a "56 

Monongahela Valley beh 

Morgantown Water 5s 1965 

Muncie Water Works 5s "65 

New Rochelle Water— 
series B 





1951 
1 


New York Water pont 
5s 


Ohio Cities Water 534s 53) 


Ohio Valley Water 58.1954 
Ohio Water Service 48_ 1964 
Ore-Wash Wat Serv 5s 1957) 


Ask 
104 


Btd 
102 
105 
103 


105 
107 


108% 


101 ie 
105% 


86 
89 


Peoria Water Works Co— 
& ref 5s 1950 


Phila Suburb Wat 4s. .1965 
Pinellas Water Co 5%s.’'59 
Pittsburgh Sub Water— 


1951 
Plainfield Union Wat 58 ‘61 
Richmond W W Co 5s 1957 
Rochester & Lake Ontario 
Water 5s 


St Joseph Wat 4s ser A 1966 


‘Shenango Val 4s ser B. 1961 


|South Bay Cons Water— 
1950 


Texarkana Wat ist 5s. 1958 
Union Water Serv 5s ‘51 
W Va Water Serv 4s_.1961 





98 


100 
108 
1 





06 
98 





A 
W'msport Water 5s_..1952 


Scranton Gas & Water Co | 
| 104 





Bw 


101% 
101 
101 
104% 
ren 4, 10734 
004 


102% 
10614! 


105 
101 
106 


Ask 


--- 


98 








For footnotes see page 1880. 
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Quotations on Over-the-Counter Securities—Friday Sept. 27—Concluded 








































































Real Estate Bonds and Title Co. Mortgage Certificates 










































































Bid | Ask Bid | Ask 
Alden Apt Ist mtge 38.1957) /32 .--||Metropol Playhouses Inc— 
in which you have interest, you will probably find them in | omen Hotei me .. ow 93% SS GE Me dcitsceee 1945) 67 70 
our month. and Quo ecord. “way Barclay -_ ? 
cation Pao gs are joan te ‘oa p- “y addeeeeniae Biway & <ist NY Athictic Club 
ve OW lst leasehold 344-58 1944) 26 | 29 || Q8................ 1955] 1534] 17 
stocks and bonds. The classes of securities covered are: Broadway Motors Bidg— N Y Majestic Corp— 
Benk aT Co > + avinahetepeaithdnes 1948} 6134} 63% 4s with stock stmp-..1956 a 5% 
anks and Trust Companies— Municipal Bonds— rooklyn Fox Corp— 
Domestic (New York and ae... >> ene rons 1967) s12 | 14 of *~ S oo 46%| 48% 
Out-of-Town) Canadian Chanin Bldg Ist mtge 48°45] 29 31 534s series C-2.__---...| 32%| 34% 

Canadian Public Utility Bonds Bldg Ist6s’48' 49 ---}| 58 series F-1_........ 54 | 56 

Federal Land Bank Bonds Public Utility Stocks ey > wee 7 | 19 5348 series Q....-...-.- 44 | 46 
| Foreign Government Bonds Railroad Bonds & Remsen St Of 
St Off Bid Olicrom Corp v te........ 1 3 
Industrial Bonds Railroad Stocks OS Sateeetaie asin 22 25 ||1 Park Avenue— mre 
Setestetal Semele Real Estate Bonde Dorset ist & fixed 28--1967/ 23 | ...| 2d mige 63. ------1951 63 | ..-- 
Eastern Ambassador Lea 

enna way Stocks Real Estate Trust and Land = peel 2 3 {1165 Broadway Building— 

nvesting Company Securities Stocks Equit Off Bldg deb 581952} 37 | 39 Sec s f ctfs 434 e(w-6)'58| 31 | 33 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 58 1952 legended...| 33 minal 

ties Stocks 60 - Prudence Secur Co— : 58 
Mill Stocks U. S. Government Securities mytraend Bids— 14 16 5}$s stamped . ..... 961) 5 ea 
Mining Stocks U. S. Territorial Bonds 500 ¥ Pitth A: Aven Realty Assoc Sec Corp— 

gad eee a -- 2008 f5 7 a 7 be apeapianittahanabeg 1943; 62 oes 
The Bank and Quotation Record is published monthly and nD — xy Theatre— 
sells for $12.50 per year. Your subscription should be sent to vin Gentes lan aghd na pd vies ist mtge 48-....... 1957) 604) 63 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 40 Wall St .--1958| f15 | 17 ||Savoy Plaza Corp— 
42 Bway ist 6s____... 1939) f25 wee with stock ...... 1956 7 
1400 Broadway Bldg— Corp— 
lst 4s stamped _._.. 1948} 33%) -.. Ist ox e(W-8)...... 1956) /f7}¢ 
Fuller Bldg debt 68...1944) 1744| 20 60 Park Place Cnn 
lst 244-48 (w-s)_...1949; 31 35 Be Geebbcbadeakan 26 29 
Graybar Bldg Ist ishid 58'46| 74 76 
F ign Stocks, Bonds d Co Harriman Bldg Ist 68.1951) /15 Og with aeae 1950} 25 
’ aa 4 bias 5 <= 
sy sda Ll Beer eae 2 | BEM RT — seed on | 20 
0! 6 48... 29%4!|| 3s with stock...... 
Inactive Exchanges Syracuse Hote (yracuse) 
Lowe Manhattan Bldg | | jj Ist 3e............. 76 oan 
en GU. cntienacons 47 50 
Leber State Bldg— — Bldg— 
BRAUNL & CO., INC. imeem] 7 | [im ase 20 | 
e9 Morris Apt Bldg— . Teinlty Bids Car’ _ senel sae a 
Le a dare cai eae 4q oom a S 
62 William St., N. Y. Tel. HAnover 2-5422 Lexington Hotel units....| 36 | 39°"|/2 Park Ave Bldgist 4-68'46| 391] 4134 
Lincoln Building— 
conte Shee w-8...1963| 62%{| 64% Walbridge Bldg( 6 uttalo)— am 13 
Sue Aste | |... TH Biabieedensets aon { 
Foreign Unlisted Dollar Bonds ltt & wen 3-40. ————- 1952} 23 | 30 wall Beaver i Lar” oo ta 
Due to the E n Dp below are wi aumann— Ist 448 w-8.......19 
oes” e European situation some of the quotations show lst be (Bkiyn)_.... 19471 42 __.|| Westinghouse Bidg— 
1st 56 (L I)........ 1951; 65 was Ist mtge 46........ 1948; 50 ooo 
Bid Ask Bid Ask 
Anhalt 7s to......... 1946) f14 ---||/Housing & Real Imp 7s ‘46) f13}4; ... For footnotes see page 1880. 
Antioquia 8s......... 1946} f50 ---||/ Hungarian Cent Mut 78'37| /5 eee 
Hungarian Ital Bk 7448 '32| /5 ene 
— of Colombia 7%~ Hoa 0 ---||/Hungarian Discount & Ex- "1 
© cewcnccccccccce oe Bank 78....1936 «<0 i i- 
Barvaacuilia av'3b-d 38% aij change Free Enterprise Threatened by Government Competi 
Bavaria 6448 to...._- 1945| 14 _..||Jugosiavia 58 funding.1956| 15 | 18 tion with Private Investment Banking, f Says 
Bavarian Palatinate a Jugoslavia 2d series 56.1956) 15 | 18 E. F. Connely—President of I. B. A. Criticizes 
Cities 7s to.......- 713 pmens F Fi ° f Pl f D f Oo d 
win (Oebenabiad Bide "47 115% 163 ||Koholyt 6%8....-.-- 1943 113% RFC Financing o ants for Defense Orders 
eccccoceccoseeoe 15\4||Land M Bk Warsaw 88°41; / eco i i 
Bollva (Republic) Ba 1047 f3i<, 4%||Letpsig O'land Pr ose 46] S14%| Encroachment of the Government on private finance 
eesccoccnnsncccs {4 | 43<||Letpsig Trade Fair 78.1953) /124| ...| threatens the very existence of free enterprise, Emmett F. 

fe paecocncadtsabnin 1960 f4 44||Luneberg Power Light & . s 243 

idintsiinasatietinnss 1940] 4}4| 4%|| Water 7s.......... 1948} f14%| ...| Connely, President of the Investment Bankers Association 
Brandenburg Elee 68.1953 fs __.||Mannhetm & Palat 78.1941 6 __._| of America, warned on Sept. 25, in speaking before the 

razil funding 5s8..1931-51 31 Meridionale Elec 78..1957| 33})4| 3634 | j r i i i j 
| east funding corie...... 146 ne ae 135 — investment bankers of Philadelphia. The war situation, 

|| Bremen (Germany) 75.1935 ie 22 || Munich 70 to --..---1945| /14 | ---| ho said, is being used as a means to hasten the pace of a 

British b Hungarian Bank— yet ~~" || Munietpal Gas & Elee Corp aes ““" | “ereeping economic paralysis” that is “slowly stifling the 

Brown Goal iad Coro a parenens bed --- | way of life which is the rightful and automatic heritage of 

6346. ........-.... 1953) f14 ...||Nassau Landbank 6s °38| [23 oe . ”» a F 7 : ° 

i mh y nro ae m3 | ~~‘linee Beene 4 Americans.” Speaking before a joint luncheon meeting of 

} Burmeister & Wain 6s.1940| 15 ---|| (A & B) 48...1946-1947| 765 --- | the Bond Club of Philadelphia and the Eastern Pennsylvania 
(C & D) 48_..1948-1949| /60 eas a ° 

Caldas (Colombia) 7348 °46 # 10)4||Nat Central Savings B of| group of the I. B. A. at the Bellevue-Stratford Hotel in 

om es ungary Pie ‘ - a 

s...1944 f4 | 5 National Hurgerian & Ind . Philadelphia, Mr. Connely said: ea 

ni 10%4|| Mtge 7s........... f5 --- Using the defense program as an easy and popular excuse, the proponents 

Ta Oldenburg-Free State— of national capitalism have skillfully sold the public on the idea that the 

7 See UB ... | expediency of the situation requires that the Reconstruction Finance 

Central nny hy ‘ower 1986] (717 Elec 7s..... 1946} /13}4) -.. | Corporation finance industry's preparation for the rearmament job. So, 

Madgeburg 68---... --"!| panama City 68 1952| £50 in a few short months, the RFC has authorized more than $500,000,000 for 
City Savings Bank Panama 5% scrip........| 22 | 25. | expansion of plants for defense orders. 

Buda Blasanece 1953 5 et erie nin pope oo: os P ene cane = 
ES —- -y Anebeneeen 40 — p=  unapgtiae 1968 16% xo This is not because of any inability or unwillingness of the 
Cordoba 7s stam 1937 3 ete s , e 
pee ef ay ae 1 a ie f Church (Ger. | 713 | ... | investment bankers, Mr. Connely stressed. He added: 

j — Rica Pac Ry shes m fis .--||Prov Bk Westphaiia 6a *33| 19 eco But it must be pointed out that private investment banking cannot com- 
Cundinamasea 6igs.-1900 ral 8% ooo eweceenn id4i ts --- | pete with the Government that regulates it when the Government does not 
sa SOS earnest “-- | subject itself to the same regulations. Government in its capacity as 
Demees So wanes me ..-|| Rio de Janetro 6% ....1933 Ft a 7% | banker does not use the same standards that it exacts of the investment 
| Duessel s to....- .--||Rom Cath Ch yg '46 --- | banking industry. It does not register its issues. It does not have to 
Duisburg 7% to..-.-. 1045 fia ---||R C Chureh Welfare 7s '46) /13 --- | demand up-to-date audits. It does not not have to analyze operations 
| East Prussian Pow 68.1953) f14}4|  .__||Saarbruecken M Bk 68.'47| /11 ... | by means of engineering reports. 
— (Ger’y) eee Pt ers: ail ay fr There need be no carefully drawn indenture in an RFC loan, but the 
~ Soqapesoonece --- 8 sted teedede viata +44 --- | RFC sess to it that the borrowing corporation pledges its all in such a manner 
Euro = epost 3 
ropes Morigags & In. fis il Pm. epee om b> te that the Government can take over the business if its managers fail to meet 
78 income..... 1966} /f2si ... = RRA! BOLE 1948} 7%! -.. | the interest and maturity payments that the contract calls for. 
Menre eccececccece o87 18 eos 8a ctfs of deposit 1948) ‘74| 8% Also, I understand that today the RFC offers to take back plants that 
© MESES. occcce I fs) .-- mo Catharina Cae s7% won't be used by the borrower after the war. Now, between this offer and 
Farmers Natl Mtge 7s- 3 fd saree gankt Bu as cuaaneed 1908 {67 ~~" | the right of foreclosure the Government is rapidly putting itself in the 
i) Frankfurt 7s to...... il4 .--||Santander (Colom) 78.1948; /13}4; 15 position to own and operate plants that will be in direct competition with 
French Nat Mail 85 6s "2 35 --- _ = aa my 6e_ 1943 sy 8 private enterprise. The Government does not have to worry about profit 
German Ati Cable 7s._1945| 30 Py eis Ceaciies oar +. 14 “-* | or amortization, hence it becomes an unbeatable competitor to ably managed 
German Build & Land- Saxon State Mtge 68._.1947| 1444} ... | companies whose stockholders’ dollars are expected to earn an honest wage, 
bank ¥.- +-------- 1 J13}4| ...||Siem & Halske deb 68.2930) 200 --- | and whose plant and equipment and methods must at all times be maintained 
wy tA 2 — 1938] s19 “— a ae ee r15 ___ | im an efficient and modern manner. 
German Conversion Office onl on te 0 -n-n-= 1968 J +f se In stating that the latest Government proposal comes from 
German serip............ f2 3% mo “| ~"| the Temporary National Economic an et Fey 
Gras (Austria) 8s_..... 1954) 710 .--||Toho Electric 7a..... 1955 80 83 to the recent suggestion of a ehain of eredit ban s to finance 
hniananineneens 1948 SN Bn aimed éou ‘ 
- wil bak > = my es small businesses—Mr. Connely said that “it is = o whole 
Hanover Hara Water Wks Uruguay conversion serip..| £35 --- | that I am satisfied that in any public hearing the whole 
pacbdenedanbbnes reed 12%] ...//U Lae ene 
Pe yeaa 1983) 260 | 777} ye ee eerie Os- 109! 11314| 772 | scheme can be shot full of holes to its complete obliteration.’ 
Hamburg Electric as--isent j22 ...'|Wurtemberg 7s to....1945! /l4 nae 
—— = = ———=a 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements | Nos. 4509 
and 4510) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $3,700,000. 

United Funds, Inc. (2-4509, Form C-1) of Philadelphia, Pa. has filed a 
registration statement covering 30,000 United Fund trust certificates, 
income series C1, compos‘te fund and bond fund, which will be offered at 
$100 minimum and at multiples of $50 in excess of $100. Proceeds of the 
issue will be used for investment. Thomas W. Ruth is President of the 
company. United Funds Management Corp. has been named underwriter. 
Filed Sept. 21, 1940. 

Marshall Drug Co. (2-4510, Form A-2) of Cleveland, Ohio has filed a 
registration statement covering 7,000 shares of $100 par $5 cumulative 
preferred stock. The stock is to be issued to creditors in capitalization of 
their claims and to be sold to creditors and others, at par, for cash or prop- 
erty. No shares will be issued or soid unless a minimum of $500,000 par 
amount is subscribed for. Proceeds of the issue will be used for debt and 
working capital. W.J. Marshall is President of the company. No under- 
writer named. Filed Sept. 23, 1940. 


The last previous list of registration statements was given 
in our issue of Sept. 21, page 1712. 
—— 


Ahlberg Bearing Co.—Larnings — 
Earnings for 6 Months Ended June 30, 1940 


ES EN NE es ES a a ee $644,853 
ee ny ee ee ee nn cissenceoedaone 25,635 
anes per share on 306,956 common shares___..__._...--.- $0.06 
—V. 150, p. 267. 


Air Associates, Inc. (N. J.)—Substituted on List 
The common stock (par $1) of Air Associates, Inc. (New York) will be 
suspended from dealings on the New York Curb Eschange at the opening of 
business on Oct. 1, 1940, at which time the common stock (par $1) of Air 
sgreceese, ine. (New Jersey) will be admitted in substitution therefor.—V. 
51, p. 1562. 


Akron Canton & Youngstown Ry.——Larnings— 


August— 1940 1939 1938 1937 
Gross from railway... ~~. $211,159 $170,232 $147,105 $181,012 
Net from railway --.-_-- 78,519 58,760 39,324 57 ,263 
Net ry. oper. income... 45,847 28 5387 11,811 30,962 

From Jan. 1— 

Gross from railway. ---~ 1,508,823 1,271,549 1,022,142 1,487,619 
Net from railway ------ 483 ,680 365,561 103,109 524,192 
Net ry. oper. income- - - 270,110 125,720 def26,614 247 ,222 
—V. 151, p. 1269. 

Alabama Great Southern RR. Luarnings 

August— 1940 1939 1938 1937 
Gross from railway ----- $785,175 $637 ,156 $620,089 $627 857 
Net from railway. -_--. 312,435 198,875 168 ,963 178,873 
Net ry. oper. income... 223.040 145,002 116,435 104,099 

From Jan. 1— 

Gross from railway - ---- 5,239,417 4,862,161 4,205,513 4,994 ,086 
Net from railway --..--- 1 ,644 826 1 456,043 818,864 1,418,115 
Net ry. oper. income... 1,047,649 1,030,177 690 ,987 858 ,562 


—V. 151, p. 1269. 


Alabama Power Co.—Farnings 


Period End. Aug. 31— 1940— Month—-1939 1940——12 Mos.—1939 


Gross revenue... ...._- $1,816,435 $1,828,861 $22,803,419 $21,301,734 
Operating expenses - _ _ _ - 650,133 608 ,482 8,208 ,000 6,569,052 
ES datnh eh dtchiéin hints 295,682 297,110 3,511,961 3,266,090 


238 365 217,690 2,777,680 2,612,280 


$705,578 $8,305,778 $8,854,312 


x 
Provision for deprec'n__ 








Gross income... ___ __ $632,254 
Int. & other deductions. 403/076 401.153 -4'852'201 4.867610 
Net income. -___.__- $229,178 $304,425 $3,453,487 $3.986.702 
Divs. on pref. stock... 195/178 195.178: 2'342'138 2 °342°138 
Balance... _. $33,999 $109,247 $1,111,349 $1,644,564 


—V. 151, p. 1424 
Alberta Pacific Grain Co., Ltd. 


-Earnings— 





Years End. June 30— x1940 1939 1938 1937 
Income from oper. before 

deducting the under 

noted charges......_. $653,452 $398 ,393 $103,249 $71,981 
Income from invest'ts _- 10,645 43 868 19,041 96 430 

Total income....-..- $664,097 $442,261 $122,290 $168,411 
Deprec. of fixed assets __ 398 ,923 390 602 208 ,787 208 359 
Prov. for moving & re- 

erecti elevators and 

| Say 27,327 29,209 Cr36 586 74,60. 
Provision for bad and . { caseaaae danas 
oe secon. aaa} Wakes ©” eakwel ~ ois 10,000 

pecters fees.......... 1,250 1,250 ,250 25 
Prov. for Dom. & Prov. , — een 

income taxes (est.) __- . ae ° iain cai 


5,000 10,000 


Balance, prof. transf d 
to surplus account - 


x Consolidated. 


$161,596 $16,201 loss$51,160 loss$135,807 


Balance Sheet June 30 








Assets— z1940 1939 Liabilities— z1940 1939 
=x Property ......-. $4,715,994 $4,948,553/7% pref. stock____ $3,000,000 $3,000,000 
heen eedud 68 ,249 666,618} y Common stock. 800 ,000 800 ,000 
Ace’ts receivable.. 232,311 176,755|6% Ist mtge. bds. 2,537,000 2,678,000 
Stocks of grain and Bank loans _....__ 1,370,000 ove 

(Re ay ae 3,048,982 474,202) Bank current bals. 103,321 _____. 
Prov. of Alberta & Accr. taxes (partly 

Sask. Govt. rel’f 7,532 12,553] estimated) _____ 110,777 30,399 
Membership on Sundry creditors... 314,150 218,791 

Exchange. _.._. 39,082 38,756 | Bond redemp. res_ 91,403 86,620 
Deferred charges _- 37,698 34,004 | Profit and loss.... 344,452 182,856 
Investments _..-.- 521,256 645,226 

Weiiiccbonwase $8,671,104 $6,996,667 a $8,671,104 $6,996,667 





x After reserve for depreciation of $3,179,592 in 1940 and $2,744,325 i 
1999. , , Repepented by 80,000 no par shares class A stock. z jp oh cdl 
—Vv. »P. , 


* Alleghany Corp.—0ct. 1 Interest— 

Federal Judge Vincent L. Leibell has signed an order authorizing the 
corporation to withdraw from the impounded account with J. P. Morgan 
& Co., Inc., $355,399 which will be redeposited with J. P. Morgan & Co. as 
Paying Agent to meet the Oct. 1, 1940, interest on the corporation's 5 
bonds of 1950. This order is contingent on the Marine Midland Trust 


Co., as trustee for the 5s of 1950, also depositing with J. P. Morgan & 
Co. $207,160 now in impounded income which also will be used for the 
Oct. 1 interest. 

The Marine Midland Trust Co., trustee for the 5s of 1950, states that it 
will deposit with J. P. Morgan & Co., Inc., $207,160 for Oct. 1 interest on 
the corporation s 5s of 1950.—V. 151, p. 1712. 


American Airlines, Inc.—-To [ncrease Capitalization 

Stockholders will vote on Oct. 24, in Wilmington, Del., on a proposal to 
increase the capitalization of the company by creating an issue of 100,000 
shares of no-par preferred stock. This will be in addition to the presently 
authorized 1,000,000 shares of $10 par common stock 

Financing of the company through the sale of preferred stock has been 
under consideration for some time. It is understood that if the stockholders 
authorize the proposal, 50,000 preferred shares will be offered publicly by a 
syndicate headed by Emanuel & Co., Kidder, Peabody & Co. and Lehman 
Grothers. The proceeds would '\> used for purchase of equipment and for 
other purposes. —vV. 151, p. 1713. 


American Bakeries Co.—Exrira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the class A stock, 
both payable Oct. 1 to holders of record Sept. 16. Similar payments were 
made in preceding quarters.—V. 150, p. 3345. 


American-Canadian Properties Corp.-—Dividend — 

Directors have declared a dividend of 25 cents per share, payable Oct. 1 
to holders of record Sept. 21. Similar amount was paid on April 1 last; 
dividend of 30 cents was paid on Dec. 27, 1939: one of 80 cents was paid on 
Sept. 20, 1939; 50 cents was paid Feb. 9, 1939: 15 cents on Dec. 23, 1938, 
and 25 cents on Feb. 15, 1937.—V. 151, p. 237. 


American Car & Foundry Co.-—‘overnment Contract 
Company has been awarded a contract totaling $10,352,745 to build tanks 








for the U. 8. Army.—V. 151, p. 403 

American Light & Traction Co. (& Subs. )—Fuarnings— 

12 Months Ended July 31— . : 1940 1939 
Gross oper. earns. of subs. (after eliminating inter- 

company transfers) - --.......-------- . - -$44,984,070 $41,605,737 
General operating expenses_______..___._- ----- 24,629,175 22,777,256 
NS SS EE ee ea ae 2,241,906 2,280,123 
Provision for depreciation.___________-~ Pee ££ 3,153,139 
Genera! taxes and estimated Federal income taxes. 5,895,023 5,144,172 

Net earnings from operations of subsidiaries____ $8,781,585 $8,251,046 
Non-operating income of subsidiaries___________- Dr22,174 39.120 

Total income of subsidiaries. _____.____- _... $8,759,411 $8,290,167 
Interest, amortization, and preferred dividends of 

Si tistit dnnkcodschoutbhenanitdhe wad 4,218,483 4,344,191 

a ey eee ee _... $4,540,928 $3,945,975 
Proportion of earnings, attributable to minority 

EE RR ear aE Fit 10,676 7.343 


Equity of American Light & Traction Co. in 
earnings of subsidiaries. _-—___-_- _- - . $4,530,251 


Eee = $3 .938 ,633 
Income of American Light & Traction Co. (exclu- 





sive of income received from subsidiaries) _ __ _ 1,547 ,466 1,553 ,558 
OE ee ee . $6,077,717 $5,492,190 
Expenses of American Light & Traction Co_______ 201 862 203 ,209 
Taxes of American Light & Traction Co_________- 252 362 179,551 
Balance i deakbteowidacdsbbbnedseédnace Se See 
Holding company interest deductions.___________ 61,000 76,750 
Balance transferred to consolidated surplus_____ $5,562,493 $5,032,680 
Dividends on preferred stock. ______.._____- oon 804 486 804,486 


EE ee ee co ae Ee $4,228,194 
Earnings per share of common stock__..__._.__-_- $1.53 


—V. 151, p. 979. 


American Locomotive Co.—(Government Contracit— 
Company has been awarded a contract totaling $32,070,000 to build 


tanks for the U. 8. Army.—V. 151, p. 835. 
American Mfg. Co.—25-Cent Dividends— 


Directors have declared two dividends of 25 cents per share each, on the 
common stock, one payable Oct. 1 to holders of record Sept. 14 and the 
other payable Dec. 31 to holders of record Dec. 14. Similar 25 cent dividends 
were paid on July 1 and April 1, last: dividend of $1 was paid on Dec. 31, 
1939, and last previous distribution was made on Dec. 31, 1937 and also 
amounted to $1 per share.—V. 150, p. 3651 

American Ship & Commerce Corp. —7'0 Consider Cramp 
Offer — 

A special meeting of the stockholders has been called for Oct. 4 to con- 
sider the offer of Cramp Shipbuilding Co. to holders of general mortgage 
6% bonds of the William Cramp & Sons Ship & Engine Building Co., of 
which American Ship owns $2,200,000. They will also consider the pro- 
posed agreement between American Ship and Merchant-Sterling Corp., 
which holds Cramp bonds as collateral. 

Under the Cramp offer American Ship & Commerce would be entitled to 
35,200 shares of new Cramp stock and warrants to buy 88,000 additional 
common shares. The agreement with Merchant-Sterling Corp. provides 
that stock to be received shall be substituted as collateral and warrants will 
be released to American Ship & Commerce. 

American Ship & Commerce is unable to exercise these warrants for itself, 
so it is proposed to distribute them to its stockholders at rate of Warrants 
for one share of Cramp stock for ata seven shares of American 
Ship & Commerce.—V. 150, p. 3 ® 


American Stores Co.—WSales 
Period End. Aug. 31— 1940—4 Wks.—1939 1940—35 Wks.—1939 
es Bo linn cae $9,926,895 $8,406,849 $85,814,061 $74,902,726 

—V.151, p. 1270. 


American Telephone & Telegraph Co.— New President 


for Bell Laboratories— 


Dr. O. E. Buckley, who joined the Bell System in 1914, was on Sept. 23 
elected President of Bell Telephone Laboratories, Inc., the research and 
development organization of the American Telephone & Telegraph Co. 
system. He succeeds Dr. Frank B. Jewett, who will become Chairman of 
the Board of Bell Telephone Laboratories. These executive changes become 
effective Oct. 1. Dr. Buckley formerly was Executive Vice-President of the 
research organization. 

It also was announced that Dr. R. W. King, who has been assistant to 
Dr. Jewett, will be transferred to the American Telephone & Telegraph Co 
- ~ — Vice-President. He will continue to aid Dr. Jewett.—V. 

51, p. 1563. 


American Thermos Bottle Co.—Frzira Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Nov. | to holders of record Oct. 19. Extra of 50 cents was 
paid on Aug. 1 last.—V. 150, p. 3962. 
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American. ebecco Co., Inc.—To Pay Draftees— 
;. ‘ ent of the company, made public on Sept. 23. 
the action taken by the board of directors 4 in Sabasanee to be cate to 
amperes who volunteer or who are called for military training as members 
of National Guard units or under the recent!y enacted conscription law. 
ng paid tha etfrcnts barons too pias Snags oo So a sae nae 
eirr ar ea u , a nD 
their training service pay. ase os gas 
In announcing that the company would pay the wages and salaries of 
its employees during the time of their military training, Mr. Hill said, ‘‘It is 
our feeling that the man who volunteers or who is called from his-job to be 
trained for the defense of his country should be given every encouragement 
and assistance. The action taken by the board of directors will, we believe, 
contribute greatly to the morale of our entire organization as well as to that 
of these of our employees who enter the service.’’-—V. 151, p. 1132. 


American Water Works & Electric Co., Inc.—August 
Output— 4 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of August totaled 239,036,628 kilowatt 
hours as compared with 205,197,532 kilowatt hours for the corresponding 
month of 1939, an increase of 16.5%. 
__For the eight months ended Aug. 31, 1940, power output totaled 1,818,- 
572,310 kilowatt hours as against 1,539,275,768 kilowatt hours for the 
same period last year, an increase of 18.2%. 


Weekly Power Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Sept. 21, 1940, totaled 54,110,000 
kwh., an of 4.2% over the output of 51,949,000 kwh. for the 
corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 

eats follows: 

eek End.— 1940 1939 1938 1937 1936 
Aug. 31... 54,298,000 44,893,000 40,860,000 51,118,000 48.272,000 

7... *50,894 k 000 47,899, 
Sept.14__. 54,817,000 48,974,000 43,170,000 49,985,000 *46,010,000 
Sept.21_.. 54,110,000 51,949 42,460,000 49,408,000 49,046,000 

* Includes Labor Day Holiday. 

New Comptroller— 

E. 8. Thompson, President of this company, announced that Raymond P. 


. Kaesshaefer has been elected Comptroller to succeed the late Arthur L. Rae. 
—V. 151, p. 1713. 


Anaconda Wire & Cable Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payobie Oct. 21 to holders of record Oct. 11. Similar amount was 
paid on July 12 last and previous payment, which was made on Dec. 18, 
1937, totaled $1.25 per share.—V. 151, p. 688. 


A. P. W. Paper Co., Inc.—Zarnings— 











Years End. June 30— 1940 1939 1938 1937 
Ps a ncwdedhwous $3,547,557 $3.036.071 $3.019.465 $3.351,603 
Cost of sales ..........-. 2,573,019 2,313,205 2,321,570 2,323,738 

Gorss profit... ....-- 974,538 $722,866 $697,895 $1,027,865 
Other income -_...._..- . ae) =—Cli owns Weeion 13,084 

Total earnings. ._-___- $986,107 $722.866 $697,895 $1,040,949 
Prov. for depreciation - —- 154,993 160,402 162,488 159.391 
Gen. admin. expense - - - 632.) 497 413 575.7 614,930 
Int. on funded debt - - .- 169,101 81,4 192,482 194,092 
Int. on unfunded debt-- 5,594 4,785 5,165 3,946 
I ie tee! |.) . ieiame re ei 15, 
Miscell. charges (net) - . - 23,075 8,988 a  . wees 

Net profit..........- $1.192 loss$130,193 loss$252,580 $53,590 
Shs.com.stk .out.(no par) 159,995 159,101 159,101 158,285 

per share____- l Nil Nil $0.34 
Comparative Balance Sheet June 30 

Assets— 1940 1939 Tiabilittes— 1940 1939 

Prop., plant & eq., c Common stock _. £$799,975d$1,478,763 


eq 
less reserve ____. $2,678,740 $2,817,050, Ist mtge. bonds. _b2,437,000 2,495,000 
‘n Gold notes....... 656 ,306 661,113 


with plan for 6% jr. lien notes... 126,870 126,870 
consol. of plants 94,507 106,701 | 344% 10-year reg. 

BE EN 68,949 62,688| conv. notes._... g125,100 125,600 
Accts. rec. ,less res 411,443 298 ,644 | Interest accrued _ - 58,074 47 963 
Ist mtg. bds. pur. e Accepts. payable 130,154 82,890 

for sink. fund-.-. 12,730 17,721 | Reserves......... 37 895 61,225 
Halifax Power & Accts. payable and 

Pulp Co., Ltd_.a1,175,000 1,180,000) accruedaccts... 300,838 238,213 
Securities owned _. 5,002 5,002! Capital surplus... 684,094  -..... 











Other inv. & advs. 222,743 221,613 | Earned surplus - - - 8,593 def3,554 
Inventories __ ._.- 656 ,593 554.823 
Other accts. rec’le_ 10,648 6,982 
Prepaid charges... 28,544 32,858 
WEE ccbduened $5,364,899 $5,304,082; Total........- $5,364,899 $5,304.082 


a The notes receivable due from Halifax Power & Pulp Co., Ltd. (a former 
subsidiary), are in effect capital loans, the liquidation of which is dependent 


chiefly on the operating results (heretofore generally unprofitable) of the 
debtor company. Of the 15,000 L of the emuberiaed and issued capital 


stock of Halifax Power & Pulp Co., Ltd., 5.995 shares are owned by A 
Paper Co., Inc., and of the ining 9,005 shares, 9,000 shares are under 
option to A. P. W. Paper Co., Inc., until Nov. 1, 1953, and may be acquired 
for a maximum additional amount of $11,000. 

b Of the first m and collateral trust 20-year 6% sinking fund gold 
bonds outstanding, $1,134,000 principal amount are ‘‘assented'’ bonds under 
the ‘‘plan for consolidation o —_ The holders of such ‘‘assented’”’ 
bonds are entitled to receive additional interest, if earned, up to a maximum 
of 1%. to be paid from 25% of the net addition to surplus in each full fiscal 
year nning July 1, 1938. 

The year 6% convertible gold notes and the 6% junior lien notes are 
secured by a mortgage on the property covered by the first mortgage and 
collateral trust 20-year sinking fund gold bonds and junior thereto. The 
34% ore registered convertible notes, secured by $260,000 princes 
amount Te 6% convertible gold notes and 25,120 shares of class A 
stock of A. P. W. Pro ies, Inc., wereretired su uent to June 30, 1940, 
by the excha of 21,260 shares of class A stock of A. P. W. Properties, 
Inc., for $106,300 principal amount of such notes and by the payment on 
Aug. 1, 1940, of $18,800 cash. 

e holders of $634,856 principal amount of the 25-year 6% convertible 
gold notes ou ing ($656,306) have assented to the ‘plan of voluntary 
readjustment of funded debt"’ whereby they are to receive the interest on 
such notes only to the extent that such interest shall have been earned in the 
six months’ period ended June 30, 1939, and in each fiscal year thereafter. 
In accordance with the foregoing plan provision has been made for interest 
on such assented notes at 3% for the year ended June 30, 1940. No interest 
is payable on the 6% junior fien notes (owned by A. P. W. Pro ies, Inc.) 
so long an A. P. W. Paper Co., Inc. meets the rental to A. P. W. Properties, 
Inc., aaeer the terms of a lease expiring April 1, 1948, between the two 
com es. 

American Public Welfare Trust holds an option until Nov. 1, 1944, to 
purchase at par $133,150 principal amount of 25-year 6% convertible gold 
notes 


ec Of the authorized but unissued common stock, 146,609 shares are 
reserved for the conversion of the 25-year 6% convertible gold notes and 
31,275 shares for the conversion of the 344% 10-year registered convertible 
notes. Inasmuch as the latter issue was retired su uent to June 30, 1940, 
the reservation therefor is no longer necessary. 

d Represented by 159,101 shares of no par value. e Includes notes pay- 
able, both items being secured by pledge of raw materials. f Par $5. g In- 
cludes $18,800 paid Aug. 1, 1940.—-Vv. 150, p. 3346. 


Ashland Home Telephone Co.—Bonds Called— 


All of the outstanding first mortgage sinking fund 434% bonds series A 
due April 1, 1961 have Leen Called for redemption on Nov. 20 at 105 and 
a crued interest. Payment will be made at the City National Bank & Trust 
Co. of Chicago.—V. 142, p. 4167. 
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Arkansas Power & Light Co.—Zarnings— 














Period End. Aug.31— 1940—Month—1939 1940—12 AMfos.~-1939 
— ting ——.... pee ert $337 ‘298 4.134.376 400835 
Direct taxes... ._- ened: te 121,630  1,309:147 3 b09'387 
Prop. retire res. approp 121.000 127.000 1,282,000 1,267,942 

Net oper. revenues... $328,163 $325,310. $3,209,730 ,249,292 
Other income (net) - . . __ 590 685° 11,760 - 13,814 

Gross income... -.... $328,753 $325,995 $3,221,490 $3,263,106 
Int. on mtge. bonds. -__ 146,364 146,385 1,756,443 1,756,624 
Other int. & deductions _ 19,490 7,773 312,264 105,985 
Int. chgd. to construct’n Cri73 Cr328 Cr3 336 Cr4,646 

Net income. _.__..__ $163 ,072 $172,165 $1,156,119 $1,405,143 
Divs. applic. to pref. stocks for the period. -__.. - 949,265 949,265 

TN cecenceen oo od titdiolvts Slat ts ies nd ich aah tad tah Aa $206,854 $455,878 
—V.151, p. 1133. 


Associated Gas & Electric Co.— Weekly Output— 

The Utility Management Corp. reports that for the week ended Sept. 20. 
net electric output of the Associated Gas & Electric group was 100,859,882 
units eva 3 This is an increase of 8,612,727 units or 9.3% above production 
of 92,247,155 units a year ago.—V. 151, p. 1713. 


Associated Telephone Co., Ltd.—Zarnings— 
Period End. Aug.31— 1940—Month—1939 1940—8 Mos.—1939 
43 665 $413.6 04 9.184 











Perating revenues... $3 42 $3 161.407 
Uncollectible oper. rev_- 2,866 1,388 16,944 13 ,916 
Operating revenues. __ $440,799 $412,216 $3.412,240 $3,147,491 
Operating expenses - _ . _ - 251,788 238,456 2 040.401 1,922,418 
Net oper. revenues... $189,011 $173,760 $1,371,839 $1,225.073 
Operating taxes ___..._-_ 74,192 64 638 549.672 485,896 
$114,819 $109,122 $822,167 $739,177 


Net ope. income - -. - 
—V. 151, p. 1425. 


Atchison Topeka & Santa Fe Ry.—Zarnings— 

[Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 
Perind End. Aug.31—  1940—Month—1939 1940—8 M»s.—1939 
Railway oper. revenues $14,631,685 $13.776,826 $107501 ,072 $102370,660 

Railway oper. expenses. 10,896,779 10,388,106 85,276,349 82,049, 
Railway tax accruals... a1.559,446 al1,428,583 b10,786,598 b9,847,220 
Other debits or credits.-. Cr77,958 Cr22,815 Cr248,516 Dr387,465 


Net ry. oper. income. $2,253,419 $1,982,952 $11,686,640 $10,086,108 

a Includes for 1940 and 1939, respectively, $420,071 and $369,011 
representing accruals under the Carriers Taxing Act of 1937 and the Un- 
oneness Insurance Acts. b Includes for 1940 and 1939, respectively, 
$3,089,559 and $2,905,181 representing accruals under the Carriers Taxing 
Act of 1937 and the Unemployment Insurance Acts.—V. 151, p. 1714. 


Atlanta Laundries, Inc.—EZarnings— 











52 Weeks Ended— Dec. 31, '39 Dec. 31,'38 Jan.1,'38 Jan. 2, '37 
yy ee eae $1,779.040 $1,602,629 $1,643,069 $1,663,315 
Miscellaneous income. - . 9.262 9% 7,099 7,519 
Non-oper. income (net) - 41,993 49,175 32,929 22,418 

Gross income. ......-. $1,830,296 $1,658,741 $1,683,097 $1,693,252 
Production of oper. exps. 

Salaries and wages... 978,423 905,403 834,463 877,375 

ng ah Spay Cm Ri 7,01 70,454 61,799 38,856 

Ee penaantas 7.3 2,609 585,691 624,198 
Depreciation --_.....-- 114,514 114,724 106,939 211,230 
Interest on bonds - .--.--. 37,896 38,329 38,584 114,455 
Prov. for income tax- - ~~. Seeee |. ).aiaenes i (°° Meee > abate 

Ee cenceenditn $43,861 loss$32,779 $5,619 loss$172,861 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $62,771: accounts receivable (less bad debt reserve), 
$77,195: inventory, $92,872: company's ovn 4% nds, $32,759: (at cost 
cash s er value of life insurance policy, $59,568: stock of National 
Linen Service Corp., Atlanta, Ga., ,000; cash in bond sinking fund 
account, $713; land, yer et machinery & equipment (less reserve for 
depreciation of $332,380), $1.668,097: trade routes, $212.500: unexpired 
insurance premiums, $$, ; other deferred charges, $7,589; total, $2,523,- 


Liahilities—Accounts payable (trade). $18,855; deposits payable (route- 
men), $6,100; accrue‘ socia! security & inc. taxes, $15,885; accrued: nterest 
& other expenses, $7,828: accrued contribution to sinking fund for retire- 
ment of bonds, $14,615: funded debt, $932,781: first preferred stock (8,268 
shares at a stated value of $50), $413.400; second prefevred stock (7,110 
shares at a stated value of $50) , $355,500; common stock (26,874 shares at a 
stated value of $59), $134,372; capital surplus, $607,424; earned surplus 
$16,802. total, $2,523,568.—V. 150, p. 831. 


Atlantic Coast Fisheries Co. (& Subs.)—Zarnings— 


3 Months Ended July 31— 1940 1939 1938 
Net profit after taxes and deprecia- 

CE, ln a> ce notninnscosiniduden a$15.829 bloss$50,000 loss$66,841 

a Exclusive of profit and loss credits and charges including $73,993 net 
credits from a and loss items in the 1940 quarter, there was a credit of 
$89,822 carried to earned surplus account. 

b Including net charges of $77,889 for profit and loss items, there was a 
loss of $127,889 charged against surplus account. 

Note—No provision was required for Federal income taxes.—V. 151, p. 98. 


Atlantic Coast Line RR.—Larnings— 


S 





August— 1940 1939 1938 1937 
Gross from railway- ---- $3,394,825 $3,159,102 $3,010,623 $2,979,205 
Net from railway - ~~ -- 260,135 159,9 . 208,537 
Ne ry. 0 4 aie 44,749 defl4,730 94,366 56,992 

‘rom Jan. 1— 
Gross from railway..... 32,812,141 32,104,607 30,3C9,102 33,314,4€2 
Net from railway - - ~~~. - 5,993,761 7,557,919 6,385,575 8,629.4 
Net ry. oper. income... 1,000,611 2,475,194 1,734,446 3,974,801 


—V. 151, p. 1714. 
Austin, Nichols & Co., Inc.—Earnings— 








4 Mos. End. Aug. 31— 1940 1939 1938 1937 
Gross profit on sales.... $518,645 $453 994 $686 590 $729,215 
Selling and gen. expenses 533 ,504 519,714 743 .736 732 ,2 
Other income—net-.....  -.--..-- Cr1,126 Dr503 Cr5,691 
Depreciation. --.-.-.--.-- 4,600 4,639 6,600 6,600 
Interest—net - - - . . .-- - - 14,117 12,211 22,622 21,159 

for four months -_ $33 576 $81,443 $86,872 $25,135 


Loss 
—V. 150, p. 4117. 


Autocar Co.—(Government Contract— 
Company has been awarded a contract totaling $7,271,103 to build half 


_ 


track vehicles for the U.S. Government.—V. 151, p. 1271 

Aviation Corp. (Del.)—Listing—Acquisition of Republic 
Airc aft— 

The New York Stock Exchange has authorized the listing of 385,000 
additional shares of capital stock (par $3) upon official notice of igsuance 
pursuant to the agreement for the acquisition of all of the assets of Republic 
Aircraft Products ., entered into July 29, 1940, making the total 
amount applied for 4,347 ,958 shares of capital stock. 

There was executed on July 29, 1940. a contract between the company 
and Republic Aircraft Products Corp. This contract provides, in substance 
that company will (a) issue and deliver to Republic 385,000 shares of capital 
stock a (b) assume all of the obligations and liabilities of Republic as of 
April 30, 1940, still unpaid, and such 'iabilities as may be created there- 

ter in the usual and ordinary course of the business of ublic, as well 
as the expenses incidental to the contemplated transfer the assets of 





1886 


Republic and ite liquidation against the transfer to the company by Re- 
public of its assets and property. The agreement further Fe pe among 
other th , that it was subject to the ~ yan of the holders 
than A 20, 194 “aoe het th ~4- * —4y ; 
than . 20, , t e eement Ww 
not so Soproved by the holders ofa majority of the stock of Republic at 
such oocmng. or if Republic did not convey its assets to the company as 
therein provided within 60 days after any approval by the holders of a 
majority of the stock of ublic. The agreement also provided that in 
the event that the holders of a majority of the stock of Republic approved 
the eement but the holders of more than 5% of the stock of public 
vesed'@ against sogreval. the agreement might, at_the ques of the com- 
pany, become null and void. In the agreement Republic agreed that the 
shares of capital stock of the company to be received by it would be held by 
it for investment and not dis of provided, only, however, that upon 
the final liquidation of Kepublic the shares of capital stock of the company 
reouives by pS} to be distributed to the stockholders of Republic as a 
t ‘ 

Tt the time when the contract for the acquisition of the assets and busi- 
ness of Kepublic by the company was under negotiation, Republic had out- 
standing commitments to sell to its bankers, Brown, Schiessman, Owen 
& Co., 20,000 shares of capital stock at $4 per share, and 25,000 shares of 
capital stock at $5.50 per share, and the bankers had agreed to purchase 
the shares, and make payment for the same, subject to the registration of 
gaia shares under the Securities Act of 1933, and subject to certain further 
conditions. The market price of the company’s stock at the time of these 
negotiations was approximately $5 per share, and upon the basis of a liqui- 
dating dividend o ti % shares of the company’s stoc« for each share of 
public stock to be outstanding at the consummation of the proposed agree- 
ment it appeared that Kepuplic stock, upon the sig of the contract, 
would have an indicated value of $3.75 per share, and that under the cir- 
cumstances it would be advantageous to the compeny to p the 
45,000 shares from the bankers at a price of less than $3.75 per share, rather 
than, in effect, subsequently to issue its own shares therefor. C 
poy = A arranged with its parent, Aviation & Transportation Corp., 
to negotiate with the bankers, brown, Schlessman, Owen & Co., for the 
acquisition of said shares, and as a result of such negotiations the bankers 
agreed to cancel their commitment for a consideration of $82,500 to be paid 
in cash, and to permit Kepublic to sell the 45,000 shares direct to Aviation 
& ‘Transportation Corp. for the price of $217,500, which the bankers had 
originally contracted to pay for the shares. Aviation & Transportation 

; ly acquired the 45,000 shares of stock of Republic at an 
ager ,000, being the sum of the $82.500 
for the cancellation of their own agreement the $217,500 paid to Re- 
public for the 45,000 shares, and having so acquired said shares at the request 
of and for the benefit of the company, agreed with the com y that at 
any time prior to the consummation of the company’s contract for the acqui- 
sition of the business and assets of Republic, it would, at the company’s 
request, transfer and deliver the 45, shares of Republic stock to the 
company for its cost price of $300,000, plus carrying charges on the amount 
so invested in said shares. If the company does not elect to exercise said 
option, the company understands that Aviation & Transportation Corp. 
will, in such event, retain the 45,000 shares of Republic stock until the 
corporation is liquidated, at which time it will receive therefor 78,750 shares 
of stock of The Aviation Corp. 

The directors of Kepublic duly ratified and approved the above men- 
tioned contract of July 29, 1940, and holders of a majority of the stock of 
Republic approves and ratified such contract at a meeting held Aug. 14, 
1940, o, = ch posting no shares of stock of Republic were voted against 
approval thereof. 

4. he purpose of the acquisition of the assets of Republic by the company 
is to enable it to engage in the manufacture of smal! parts for airplane motors 
and planes which Republic now manufactures, and thereby supplement 
its existing facilities for the manufacture of ~! gd and airplane parts 
now conducted through its wholly-owned subsidiary, Aviation Manufac- 
turing Corp., and its affiliate Vultee Aircraft, Inc. Aviation Manufactur- 
ing Corp. esently engages in the manufacture of Stinson airplanes of 
various models for both military and commercial use, as well as the manufac- 
ture of the Lycoming engine, ranging from 50 to 300 horsepower, for use in 
private planes and military primary training planes. 

The pane of Republic is located in Detroit, Mich. Up until August, 
1940, the plant was located in part of a building with an area of approxi- 

ely 16,000 square feet, leased by the company for a term ending in 
August, 1945, and in part in adjoi two-story and one-story brick mill 
construction buildings owned in fee by the company, with an area of approxi- 
mately 16,000 square feet. In that month, however, the company pur- 
chased a new building and land on which it is situated at a total cost of 
$57,000, where its plant is presently located. Additional expenditures of 
apereuimesey ® were required in connection with the removal of, 
and installation of machinery, ., and repairs, alterations and improve- 
ments to the acquired reps. 

Upon consummation of the agreement the newly-acquired business will 
be continued under the same general management as at present, but in the 
name of Republic Aircraft Products Division of The Aviation Corp. 


Recent Acquisitions, &c.—Since Oct. 20, 193Y, the issuance of the 206,000 
shares of capital stock of Aviation . has taken place and the assets of 
Lycoming Manufacturing Co. obtained by the company, as then contem- 
plated, have been retransf to Aviation Mfg. Corp., the wholly-owned 
subsidiary of the company. In addition, the company acquired all the assets 
of the barkley-Grow Aircraft - in June, 1940, and assumed the lia- 
bilities of such corporation, except for its liabilities to General American 
Transportation Corp., which was the owner of a majority of the stock of 
such corporation. in connection with such transaction the company trans- 
ferred to Barkley-Grow A 42,000 shares of the capital stock 

pany held in its treasury, and upon acquisition of the assets 
yr a = ! Barkley-Grow Aircraft Corp. transferred the same to 

v n . . 

Aviation Mf i . transferred, as of Oct. 31, 1939, the assets and 
business of its Vultee Aircraft Division to a new company organized under 
the laws of Delaware Nov. 14, 1939, under the name Vultee Aircraft Inc., 
which assumed the liabilities of the Vultee Aircraft Division as at the same 
date. Aviation Mfg. Corp. received 450,000 shares of the capital stock, 
$1 par value, of Vultee Aircraft, Inc., in consideration for the above men- 
tioned transfer. Of such 45,000 shares of capital stock of Vultee Aircraft, 
Inc., Aviation Mfg. Corp. sold 350,000 to the company at $8.50 per 
share and deposited the balance with the Continental Bank & Trust Co. 
of New York as depositary under a warrant agreement, pursuant to which 
Warrants were issued entitling the holders thereof in the aggregate to pur- 
chase such 100,000 shares at a price of $10 in cash per share at any time 
on or before Dec. 31, 1940. Such warrants were issued to the underwriters 
of 300,000 shares of the authorized but unissued capital stock of Vultee 
Aircraft, Inc., which shares were offered and sold to the public by such 
underwriters in January, 1940, at a public offering price of $10 per share. 
None of such warrants have been exercised to date. The net proceeds to 
Vultee Aircraft, Inc., from such 300,000 shares was $2,550, 
penses in connection therewith, and Vultee Aircraft, Inc., used such pro- 
ceeds, in part, to undertake an expansion program completed in the spring 


of 1940. 

At t it is contemplated that under a contract of Aug. ° 
Aviation Mfg. Corp. will transfer to Vultee Aircraft, ine. all the RB 
assets and going business of its Stinson Aircraft Division and of its Barkley- 
— qo" ape — pe is the successor of Barkley-Grow 

ircraf -» In consideration for the issuan: 
the capital ck of Vultee nN 4 ~, ce to it of 302,168 shares of 

en Oo e foregoing chan; has been to increase 
the manufacturing facilities in ‘which the uanene ton an Kerang . 
in the case of its iate, Vultee Aircraft, Inc., to increase facilities, in part, 
through blic . Unfilled orders as of July 31, 1940 of Vultee 
Averett. nee. yey ona tmied orders as of the same date of 
» & . inson reraft Bar 
Aircraft di ) were Sppveniinatey $6,160,000. _ ge career 


Affilioted Companies—As above stated, the company owns all the stoc 
of p tbat Mfg. Corp. and owns 350,000 shares of the 750.000 shares 2 
the ou capital stock of Vultee Aircraft, Inc., while Aviation Mfg. 
Sr owns 100, shares of such tstand of capital 

of Vultee Aircraft, Inc., to Warrants. In addition, when 
and if the t above mentioned of Aug. 7, 1940, between Aviation 
. ultee Aircraft, Inc., is consummated, Aviation Mfg. Corp. 
an additional 302,168 shares of Vultee A » Inc., out of 1,052,- 
156 chares of capital stock of Vultee Aircraft Inc. which will then be out- 


Aviation & tion ’ ; 
ws eee Transporte: Sore owns 30.62% or 1,210,036 shares of 
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Consolidated Income Statement (Aviation Corp. and Subsidiaries) 
7 Mos. End. Year Ended 
June 30, °40 Nov. 30, '39 
231,011 $3,301,779 
16,689 3,223,961 


$114,322 377 318 
179,661 48,224 





Gross profit from sales 
GE WS, a cttwesinecosnsacnn sah neki itioy 





Totaiincome 
General and administrative expenses 
Selling and advertising expenses 
Engineering and experimental expenses 
Taxes other than income taxes 
Other deductions 
Deprec. & amort. of fixed & intangible assets- - - - 


Consolidated net ioss 
Extraordinary credit 


$293 ,982 
450,635 











Consolidated net loss for period $347,280 $2,238,049 
a Write-off of deferred engineering and experimental expenses and pat- 
terns, dies and jigs applicable to models on which production orders are no 
1onger anticipated, 64,902; loss on sales of securities (net), $80,813; 
provision for Federal income tax, $54,326. 
lidated Balance Sheet 
gonemmeas June 30,40 Nov. 30, °39 


Asset3— 
Cash in banks and on hand 1,048.775 $1,769,652 
Marketable securities 124,660 124 ,660 
Notes and accounts receivable (net) 
Due from Vultee Aircraft, Inc 
Accrued interest and dividends receivable 
aaeeee in tory h mmit’ 

vance payments on inven purchase co ~ 
Other notes and accounts receivable (net) 
Investments 
Fixed assets (less depreciation) 
Patterns, dies and jigs (less amortization) 
Construction work in pr 
Property and equipment leased 

aid taxes, urance, &c 

Deferred engineering, &c., expenses 
Deferred moving expenses 
Patents and licenses (less amortization) 





Liabilities— 
Notes payable to banks 
Accounts payable, trade creditors, &c 
Accrued taxes (including income taxes) 
Sundry accrued 
Customers’ deposits o 
Purchase money obligation 
Reserve against pro jes and contingencies____ 
Capital stock (par 
Capital surplus 


4, 
Earned deficit 538,395 5,191,114 


$12,893 253 $12,100.658 





—vV. 151, p. 1135. 


Backstay Standard Co., Ltd.—Zarnings— 
Earnings for Year Ended June 30, 1940 

Gross profit $90,118 
Selling, administrative and shipping expense 54,329 
$35,790 


Operating profit 
5,041 


Other income 


Total income $40,831 
Other charges 6,499 
Provision for income and profits taxes 13 ,269 


Net income $21,063 
Dividends paid 
Note—Above values expressed in Canadian dollars. 
Balance Sheet June 30, 1940 

Assets—Cash on hand and on deposit, $127,330; accounts receivable» 
trade (less reserve for collection losses of $500), $52,100: inventories: 
$31,539; cash deposited with customs, $200; investment in shares of Cana 
dian Collard Products, Ltd., $3,750; machinery, equipment, &c. (at cost~ 
lowe reserves for depreciation of $46,253), $45,158: construction in process, 
$47; patent rights (at cost, less reserve for amortization of $477), $1,476: 
deferred charges. .586; total, $265,187. 

Liabilities—Accounts payable, trade, $22,617; reserve for taxes on in 
come, $17,500; dividend declared and unpaid, $3,892: due to The Standard 
Products Co., $11,986; capital shares (par $1), #20,000; paid-in surplus. 
$28,577; earned surplus, $160,615; total, $265,187. 


Baldwin Locomotive Works (& Subs.)—Bookings— 

T he dollar value of orders taken in August by the Baldwin Locomotive 
Works and subsid companies, including the Midvale Co. was annou 
on Sept. 25 as $16,490,709 as compared with $5,972,204 for Aug., 1939. 
The month's bona brought the total for the consolidated up for the 
eight months of 1 to $47,022,974 as compared with $38,348,4 
same period of 1939. 

Consolidated shipments, including Midvale, in August ted $4,- 
551,658 as compared with $4,037,126 in A t, 1939. Consolidated ship- 
ments for the eight months of 1940 were $32,623,269 as compared with 
$19,713,071 for the eight months of 1939. 

On Aug. 31, consolidated unfilled orders, including Midvale, 
amounted to $58,438,743 as compared with $44,215,799 on Jan. 1, 1940 
and with $32,552,009 on Aug. 31, 1939. 

All figures are without intercompany elimination. 


Government Contract— 
Company has been awarded a contract totali $33 335.500 to build 
tanks for the U. 8. Army.—V. 151, p. 1135. Pf 


Baltimore Brick Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 5% cumulative preferred stock, payable t. 27 to 
holders of record 8. Dividend of like amcunt was paid on ive 


1939.—V. 149, p. 1905. 


Baltimore & Ohio RR.—Zarnings— 


Period End. Aug.31— _1940—Month—1939 
Freight revenues $14,423 .963 $12,250,72 
ues 1, 054 1, 878 
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All other oper. revenues_ 489,424 
Railway oper. revs___$16,364,054 
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tion expenses 5,278,934 

M aneous operations d 
474,571 
545 


General expenses 
Transp'n for invest.—Cr. 


Net rev.from ry.o - $4,720,378 
Railway tax accruals. __ A331 
Equipgsent rents (net) _. 255,212 
Joint facil. rents (net). _ 155,516 


Net ry. oper. income. 26.319 
—v. 151, p. 1271. =a 


z 

3 
e985 
ASEz33 


$e 


2318 





S88) a 


S| o 
mon 
2a | BS 

mrconte 


*- 


0 


et 
Z 


om 
be 

“In 
orb 


=O 





$2,770,004 $17,911,613 $12,746, 
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Baltimore Transit Co.—EZarnings— 
{Including Baltimore Coach Co.} 
Period End. Aug. 31— era gene 1940—8 fhe 1808 

















Operating revenues-._.- 975.722 688 :716,676 
Operating expenses - -. -. 850,418 816,663 6,956,828 6,649,921 
Net oper. revenues... $125,304 $103,191 $1,283,860 $1,066.755 
ype pbtiadhnes 95,569 84,505 790,107 712,744 
Operati Sones. wan $29,735 $18,686 $493 .753 $354 ,010 
Non-oper. income. .--___ 1,602 1,995 15,475 17,283 
Gross income-.--_--.-_- $31,337 $20,681 $509 228 $371,293 
hn otadete 5 die 5,318 6,567 42,810 51,727 

Net income___...._. $26,019 $14,114 $466,418 $319,566 
Interest declared on series A 4% ae 5% debens. 352,827 352,840 
I sins hestatntotbipeicitnheias $113,590 def$33,274 


Note—Interest on series A debentures is at % rates, 144% on the 4s and 
1% on the 5s, declared payable July 1. Interest for July and A t, 1940 
at the full stipulated rates, for which no deduction is made above, approxi- 
mately $156,815.—V. 151, p. 1135. 


Bangor & Aroostook RR.—E£arnings— 


Period End, Aug.31— 1940—Month—1939 1940—8 Mos.—1939 
oper. revenues_.. $246,177 229,020 $3,591,594 $3 675,548 
a Operating expenses __. 303 ,613 319,695 2,536,580 2,654,776 














Netrev.fromoper’ns. x$57,436 x$90,075 $1,005,014 $1,020,772 
Re he asec one 10,099 12,692 347,940 339,819 
Operating income__.. «$67,535 x*$102,767 $657,074 $680,953 
Other income... _..--.. 27,480 24,810 63,709 51,006 
Gross income _-__---__. x$40,055 x$77 957 $720,783 $731,959 
Interest on funded debt _ 61,576 61,920 493 388 502,192 
Other deductions _—__._- 1,451 5,594 16,045 28/652 
Net income. ....-..-. x$103,082 $145,471 $211,350 $201,115 


a Including maintenance and depreciation. x Loss.—V. 151, p. 1135. 


Bathurst Power & Paper Co., Ltd.—/nterim Dividend— 

have declared an rast divided of 25 cents per share on the 

Pe. A stock, payable Nov. 1 to holders of record Oct. 17. Like amounts 
were _* on "Aug. l and May 1, last.—V. 151, p. 1186. 


Period End. Aug. 31—  1940—3 Mos.—1939 940—12 $.—1939 
ko ckbbdnebane $17,593 577 $16. 146 375 $66. 477 383 388, 981,759 
x Net profit ........... 563,287 714.481 1.678.237 1.793.197 
y Earns. per share__-_-_- $1.57 $3.13 $346 


x After interest, “depreciation and Federal income taxes. y On common 
stock.—V. 151, p. 99. 


Beaumont Sour Lake & Western Ry.—Earnings— 


August— 940 1929 1938 1937 
Gross from railway- -- - - $205,783 $156,716 $160,662 $164, 453 
Net from railway -_ ~~ 74,328 67,077 33,579 20 
Ne ry. 0 me. sé 25,513 22,080 defl1,815 def42, 359 

rom Jan. 1— 
Gross from railway- ---_-. 1,875,378 1,857,124 1,893,218 2,093,803 
Net from railway - - - --- 792,859 169,115 779,635 923 ,526 
my ry. oper income. -_. 361,430 336,673 364,319 416,897 


- 151, p. 1271. 


plats Valley Water Co.— Bonds Called— 
All of the outstanding ($1,973,000) first lien and reteading A 5% bonds 
due 1960 have been called for redemption on Nov. 1 at 103. 


Beech Aircraft Corp.—Orders— 

The current back-log was increased 140% with the receipt on Sept. 17 
from the War Department “as $13,115,138 contract for Beechcraft training 
planes for the U. 8S. Army Air Cor ‘the company reported on Sept. 20. 
Orders on hand now total $22,449,707, and consist lerpery of training planes, 
personnel transports, and other types of aircraft for the Army and Navy. 
Also under construction are a number of biplane and monoplane types of 
Beechcrafts for airline, commercial, and private users. 

The recent Air Corp training plane order represents the largest single 
contract awarded by the War Department to any midwestern airplane 
manufacturer. 

Walter H. Beech, President and General Manager, said that expansion of 
facilities in anticipation of defense Me my ee has been going forward 
since July, 1939. Working area has been increased 70% in the past year. 
Construction was begun in August of additional buildings which will increase 
the total working space to more than a half million square feet. New equip- 
ment has been added or awarded in proportion, and important additions of 
men experienced in ne production of airplanes have recently been made 


to executive and supervisory personnel. Between 4,000 and 5,000 persons 
will be employed in fulfilirent of current orders. Further ordditio ons to 
premues facilities are to be announced soon, Mr. Beech stated.—V. 151, 
p 

Bessemer & Lake Erie RR.—£arnings— 

August— 1940 1939 1938 1937 
Gross from railway--.-.- $2,227,813 $1,636,551 $992,467 $2,280,520 
Net from railway - - --.- ,449,759 964 6&0 456,4 .52 5,117 
nes ry. 0 + paSEERS . -- 1,139,663 764,046 446,116 1,249,961 

rom Jan. 1— 
Gross from railway..... 11,004,437 7,286,103 4,432,705 12,986.72 
Net from seliwey a ae 5,531,022 2,572,292 714,637 7,147,298 
Net eT, oper. income... 4,345,552 2,033,631 427,318 6,090,039 
51, p. 1271. 

Birdsboro Steel Foundry & Machine Co.—25-Cent 

Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
wom. payable Oct. 25 to holders of record Oct. 10. is compares with 
15 cents paid on Dec. 30, 1939 and 25 cents on iis 27, 19387.—V. 151, 


Birmingham Electric Co.—Larnings—- 





Period End. Aug.31— 1940—Month—1939 ares Mos .—-1939 
Operating revenues - - -- - $647,124 $653 306 of pe 887 $7,623. 501 
Operating expenses -_- - - . 409 796 414,787 7.788 96 .64 
Direct tazes.......--.-- 89,961 85,530 ade +48 239 "966. tH 
Prop. retire. res. approp. 50,000 50.000 600,000 600 ,000 
Amort. of limited-term 

investments... ---.--- 309 310 3,713 3,725 

Net oper. revenues--- $97 .058 $102,679 $1 ay 7 $1,157,026 
Other income (net) - -. ~~ 384 482 4,506 6 4,616 











Gross income - -_ ---.- $97 442 $103,161 $1,163. 653 $1,161,642 
Int. on mtge. bonds -- -_ 45.750 45.750 549,000 549,000 
Other int. & deductions _ 4,362 4,389 53.373 52,719 

Net income. --- ~~. --- $47 330 $53 ,022 $561,280 $559,923 
Divs. aperie. “o pref. stocks for the period ______. 429,174 429,174 

Dn cine nh bathe a> ndnenheness 6bemmnbaine $132,106 $130,749 


—V. 151, p. 1714. 


(Richard) Borden Mfg. Co.—Treasurer Resigns— 
See Continental Milis, below.—V. 146, p. 589. 


Boston Edison Co.—/nitial Dividend on New Stock— 
Directors have declared an initial dividend of 50 cents per share on the 
ed $25 oon an common stock now outstanding pares Nov. 1 to holders 
10. The old $100 par mom wee was roceuss exchanged for new 
6 eso ten: tir an ae Regular perterty gv ends of $2 per share 
were distributed on the old stock.—V. 151, p. 


The Commercial & Financial Chronicle 


Boston Elevated Ry.—Earnings— 


ms ree of August— 1940 1939 
Tota an | Pb Leb GERD 46 6c naicews duam am $1,898,327 $1,876,218 
Tosal o expenses ap MAeade de ie iadaned dou ae ,582,099 1,590,521 
Federal, State an meanicipal tax accruals -_......-. 134,604 125,942 
itn edketnhingnanense 3,761 3,761 
Subway, tunnel ond ee transit line rentals-__---- 235.956 235.873 
DASE OUS: OR WOMENS. da 6 oc oink Shien ene Naece 329,374 329,374 

MIN. 6.4. SARs Ente OHM OME KS Os CURED OER O> Oo 9,4 99,497 


i 
Te ee eae ee ee 6,09 6,209 


Excess of cost of service over receipts - ......--.- 
—V. 151. p. 1271. 


Boston & Maine RR.—£arnings— 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Operating revenues... $3,940,080 $3,815,247 $30,865,309 $29,630,972 

















Operating expenses_... 2,835,825 2,618,717 22,689,127 21,675,697 
Net oper. revenue_... $1,104,255 $1,196,530 $8,176,182 $7,955,275 
y eee 300,039 295,49. 2,408,511 2,439,398 
Equipment rents—Dr-__ 207 .O87 175,387 1,691,834 , 588 
Joint fac. rents—Dr- - - - 4,920 12,261 86 557 131,202 
Net ry. oper.income. $592,209 $713,387 $3,989,280 $3,720,087 
Other income. .-....--.-- 88,216 91,234 783 .258 "792,278 
Total income- ------- $680,425 $804,621 $4,772,538 $4,512,365 
Total deduct’ns (rentals, 
interest, &c)......--. 378,811 631,732 4,352,638 4,959,245 
Net income. -~..-..--. $301,614 $172,889 $419,900 x$446,880 


x Deficit.—V. 151, p. 1271. 


Brager-Eisenberg, Inc. —7'0 Pay $1 Dividend— 
Directors have declared a dividend of $1 share on the common stock, 
payable Oct. 1 to holders of record Sept. 27. This compares with $2.50 
Paid on Jan. 22 last; $1.60 on Jan. 30, 939, and $2 2 a and $3 in sub- 
ordinated notes paid on Jan. 24, i938.—V. 150, p. 


Brainard Steel Corp.—/nitial oar 
Directors have declared an initial dividend of 25 cents per share on the 
common stock, payable Sept. 20 to holders of record Sept. 10.—V. 150, p.988. 


Buffalo Insurance Co.—E£xztra Dividend— 

Directors have declared an extra dividend of 50 cents 
tion to the regular quarterly dividend of $3 gt share by t 
both payable Sept. 28 to holders of record mp. 2 ° 
paid on . 28, 1939. See also V. 149, p. 416 


Bulolo Gold Dredgings, Ltd.—Bullion Production— 

Company reports August bull ~~ Production of 15,389 fine ounces os gold 
r- 1,613,000 cubic yards of Estimated working profit was 

254 fine ounces of gold, Which” J $35 per ounce, represents $253,890 
Uaited States funds. 

This compares with July production of 13,822 ounces from 1,545,000 
cubic yards of gravel, for an estimated working profit of 6,788 ounces, 
equiva: me at $35 ounce to $237,580 United States funds. 

For August, 1939, the company re a production of 13,645 ounces 
from 1,609,000 cubic vars of gravel when estimated working profit was not 
reported.—V. 149, p. 3109. 


California Oregon Power Co.—Earnings— 


share in addi- 
e common s 
Extra of $2 was 














Years Ended July 31— 1940 1939 
QUeTRRRES FOVENEE s oc 6 cc cc cccccscepdtbioccecd $5,137,745 $4,842,679 
(| Ss a 1,208,373 16 
Maintenance and repairs -_--..-....-......-.---. 701 272,679 
Appropriation for retirement reserve... _.......- ¥ 05, 
Aanere zation of limited-term investment - - - - . mate 7,270 7,270 

crenbs dtenbhenes soe awadanhehe éteweteOn 661,325 735 
} em OY for Federal income taxes........-.--- w 45 

Net operating revenues... ............------ $2,316,575 $2,346,373 
Rent for lease of electric plant--~....-.....----- 238,315 238,210 

Net operating income. ........-<-00..-s-e0e-0 $2,078,260 $2,108,164 
CE ob atadeatAbasbemetecnhere dt 15,395 ~ Dr30,688 

Gees MORN. «.« 4 ocdddbos ens veces wtede dan $2,093,655 $2,077,476 
ntereet 60 DUmGOk GA. . . occucnccccccscenence 842,500 842,500 
Amortization of debt discount and expense. __ _ - 203 ,223 203 ,223 
GE POONER ce duasescns hitmen edecssasadense 3,671 3,13 
Interest charged to construction. __..........-.-. Cr3 ,685 Cr3 139 
Amortiz. of preliminary costs of projects abandoned 85,567 102,451 
Miscellaneous deductions. .............--..---- 20,991 19,805 

TS PN tsa lwiadbpwcdedsondccdtadsde $941,388 $909,504 


Accumulated Dividend— 
By 9 have declared a dividend of $1.75 pee share on the 7% cum. 
ref. stock, par $100; a dividend of $1.50 pers on the 6% cum. pref. 

rok. par ‘shoo: and $1.50 on the 6% pref. stock, series C of 1927, par 
$100, all payable on account of accumulations on Oct. 15 to holders of 
record Sept. 30. Like amounts were paid on July 15 and April 15, last, 
— at double these amounts were paid on Jan. 15, last. anY, 151, 
p 


California Water tgs Co.— Earnings— 


pat Mos. End. Aug. 31— 1939 1938 1937 
ng corporate income. $1, O82. 242 $998,855 $935 822 $985,123 
ov 151, p. 690. 
Feta Colonial Airways, Inc.—Challenges CAB 
Authority— 
The company in an answer to an injunction suit by the oy ® Aeronautics 
Board fil in Federal Court denied that the Board had the power or 


—— to issue a certificate of public convenience or oseniae with 
t to Colonial’s new passenger service between New York City and 
a Falls, New York. 

corporation holds such a certificate in connection with its New 
York- “Montreal service but maintained that the CAB has no power to issue 
such certificates to a wholly ates air service and asked dismissal of 
the injunction action.—V. 150, p. 3966 


Canadian National Ry. —Barnings of ea 


Period End. Aug. 31—_ 1940—Month—1939 1940—-8 Mos.—1939 
Operating revenues_--. $21,220,188 $16,355,456 $157206. 771 $119600,634 
Operating expenses.... 17, ‘552 /007 15 "717.253 133,255,922 119,252,922 


Nia 
The 





Net revenue...-..... $3 668,181 $638,203 $24,040,849 $347,712 
Earnings of the System for the Week Sept. 21 

1940 1939 Decrease 

Gross revenues. ......-- -hitieh haoe's $5,043,389 $5,651,182 $607 ,793 


—V. 151, p. T7158. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week oa Sept. 21 
1939 Decrease 
Traffic earnings .. ..<-ccscccccccce $3, Poe 000 $4,509,000 $972,000 
—V.151, p. 1715. 


Fae Bins Sod Co.—To Pay $1.75 Pividend— 


Directors have declared a dividend of $1, .75 =, ohere on the common 
stock, Vy ~ 3. 30 to holders of record Sept. This compares with 
Tob: on June aati $1. 3 paid on March 30, tag t; $2.75 on Dec. 23. 

: 5} * of 1939: 75 cents on June 3 lane: $3. 50 cents on 
i 10 on Dec. 24, 1938; 65 1. ®t on t. 30, 1938; 33 
cer cents on March 1938, and a dividend of $1.25 on Dec. 27, 1937.— 
DP. 








1888 
Gasoline Cltnchticld & Obie Riz Rents Coes uattes 4 
due Dec. 15, 1952 have been eS for Ly on on. 15 at 106 and 
yment will be mad company's otice 71 Broadway, 
N. Y, City. Holders of called — may a ves = Tg -y = aie 
LS LK. at redemption price and accrued ib. 


Syndicate Closed— 


Underwriters Sept. 23 announced the closing of th2 ayaticnte on the first 
4s series A, due 1 This issue came to market late in August in an amount 


of $22, 150, 000 priced at 102%.—V. 151, p. 1715. 
Central of Georgia Ry.—Earnings— 
August— 1939 
Crean’ from railway $1 A Aes 
def3.775  def16,956 52,333  defl,659 


Net from railway 
Net ry. . income . - - 
0,618,324 10,036,065 9, 686,204 11,548,637 
. 156,033 1,122,27¢ 957,121 1,516,468 
21,900 856,734 


ie. $1, 1955 384 $11939.637 
,298,418 202, ,319,637 
™ 7 146,902 75,885 


Gross from r= 
oe from agg 0 2 

Net ry. oper. i 

—V.161,p 1274. 

Rididous Illinois Electric & Gas Co.—Earnings— 
Calendar Y 1939 1938 
Operating revenues $5,047,612 $4,689.74 
Operating expenses and taxes 2:793.21 2,719,675 

a Net o ti ven $2,254,396 $1,966,069 
Non-operating eaoue.. <_ Dr4,525 Dri7 ,766 
$2,249,872 $1,948,303 

462,410 


$1,738,042 
740,17 


From ‘1 
135,580 def1U9,421 











$1,485,893 
$42,021 


inter 
Amortization of debt discount and expense 
Federal and State tax on long-term debt interest _ . 





Dividends on common stock 
a Before provision for retirements. 
Balance Sheet Dec. 31 


1938 1939 
Assets— $ Thabtlities— 
Property, p! & a Common stock.. 6,310,570 
equi 28,072,827 27,518,791| Long-term debt..17,625,000 1 
Miscell , investm'ts 2,486 4,335 79,498 
Sinking fund = accrued 78,816 
266 .098 


4,633 d 
$0. 715 583,736 10,241 
149,181 
*08. “489 6,721 


52,574 
389,090 
18,014 
989,397 
40,434 


105,000 
1,736 
30,569,265 29,230,367 30,569,265 29,230,367 
a Represented by 74,242 no par shares.—V. 151, p. 1138. 


Central Power Co.—Dividends— 
Directors have Coctaved, a dividend of $3.50 9p share on the 7% cumu- 


1939 


3 
6,310,570 
6 


Cash 
Acc’ts receivable... 
Other receivables. 
Applic. on rental. . 10,566 
M " 4,169,540 
54,56 
Contrib. for exten. 
25,105 | Other reserves... 
Capital surplus... 
69,486 | Earned surplus... 


44,002 


105,000 
3,000 


950,566 











ative preferred stock and $3 per share on the 6% cumulative preferred stock 
of the company, ayatte Oct. 15 to stockhol of record at the close of 
business on Sept. 3 
gpegute 94.04 por abate on the TA cmaiatien pocknat eakeh ead aa af 
share on the cum ve 
Share on the 6% cumulative preferred stock. -V 161, D. 1138, ae 


Central RR. of New Jersey—Earnings— 
August— 1940 1939 1938 
Gross from railway $3, 070.462 A62 $2,714,265 $2,404,825 


Net ‘rom railway ° ’ 
Net ry. —: ye income - . . $8'503 111, :020 def70,350 92,935 
20.897 494 18,942,C63 21,986,432 


From 
Gross from a ae 23,347,824 
Net from railway 5,382,876 4,984,447 ,840,238 6,149,696 
Net ry. oper. income - - . 656,804 342,334 370,648 1,793,383 

Plan to Wait on Taz Suit Settlement— 

Desreneiantion a § the road must await a settlement of efforts of the rail- 
roads serving New Jersey to reduce = ig on them As i Beate ana 
the clearing of the status of the Lehigh & —z." ward W 
Sheer, President said at the annual caer te O% ‘ nates. 20. The 
L. & B. is leased by the ersey Central from the & Navigation 


Fi atte he courts gave the trustees in bankru J ay Con 
ungil Say {ko decide winter the 1&8 Tease = sa 
> eer sa was inte that t Saal ‘would 
continue its present scale of expenditures on maintenance.-V. 151, p. 1566. 


Cerro de Pasco Co r Corp.—Earnings— 
6 Mos. Ended June 30— oi - 9940 
Net estimated it after  Sepreciation, depletion, 
charges $1, 582, wit 


1937 
$2,591,986 
604,340 


1939 
$766,000 
$0.68 


ecistion 
9,000 in 


income taxes and other 


imated it after charges incom 
letion, for first half of 1 f of G40 was $3, cupebenahes 


Est: 
and d 
like 1 9 period. —V. 150, 


share on the common 
0. This one es wie 


15, 5 1689, 
, 1939, and 
cents per share paid on Oct. 15, 1938.—-¥ 181, Shee at 


Chicago Indianapolis & Louisville Ry. aparnings— 
1938 

$796, sr} ag 1G 430 $713,897 ssuries 
106149 61,154 def17/862  def68.043 
5,840,124 5,257,742 6,810,017 
: 1,7 772,871 583 402 1,071,913 
- Income... 706, ef 270, : ' 
~ tat Pod “ 1276. 06,640 d 0,201 def490,454 84,828 
Chicago Milwaukee St. Paul & Pacific RR.—Stocks 


Suspended from Dealings— 
The Committee on Stock List of the New tock Excha: 
. 20 that it had authorized the suspension from d 
eo of five railroads now under Section #7 
the Bankruptcy Act, <é. Upop recel of mente of coed the Court of 
to the Cs 


case the plan submi 
jon for the stock isnue comeereed. - 7 
py thee eh this advance 


se announcem 
tgitliaante at its policy to suspend a security bm 
<. authoritative ‘adv ‘eBay it is without value, and arth P= 


The Commercial & Financial Chronicle 


Sept. 23, 1940 


sccurity hed Been been apereves by the Court in agers for reorganization 


an ab. ny en — the announcement follow 
1) Chicago Milwaukee St. Paul & Pacific RR. common stock (no par) 


non-cumulative preferred stock ($100 par 
via) Denver & Rio D Graade W Western RR. 6% | preferred stock, 
(3) oY Ritocouri Pacific RR. commen | stock ($100 par) and $5 cumulative 


mR. ro stock ($100 
(4) New York New Haven & Hartford RR. common stock ($100 par) 
par 


and 7 % cumulative convertible —— stock ($100 ). 
(5) Louis-San common stock ($100 par) and 6% 


Francisco a 
aul duanaieeee preferred stock ($100 par).—V. 151, p 
Chicago Rock Island & Pacific Ry.— Equip. Trusts— 


The Interstate Commerce Commission on Sept. 23 aut rized the com- 
Pany to —, gery and liability, as guarantor, in pape of nme 


cncosting $2, 2 .-y yy certificates, series T, 





to be 
as trustee, and sold at 100.179 and 
accrued dividends in Ke. with the procurement of certain equipment. 
hese certificates we be exchangeable for definitive certificates, which 
wil! be L Nov. 1900. will be in the denom. of $1,000, payable to 
oP ned N as to princi representing an an interest of that 
tin "the trust, will have di dend warrants attached entitling the 
holder to dividends at the rate of 2% per annum, payable semi-annually 
on a 1 and Nov. 1, and will mature in 20 equal dpe instalments 
< Le med on 4 l and Nov 1 of each year, beginning May 1, 1941 and 
ov 
othe railway trustees invited 37 parties to bid for the purchase of the 
In response thereto two bids were received e higher 
bid. 00s: 179 and accrued dividends, was made b Salomon ote & 
Hutzl —¥ Mpg Boy behalf of themselves and Di & Merle-Smith and 
On this basis the average annual cost of the proceeds 
— 4 £02. trustees will be approximately 1.99%. 
Earnings for August and Year to Date 

{Including er ol whe tae ae & Gulf = 5 

Period End. Aug. 31— 0—Mont 1940—8 Mos.—1939 
Total railway oper. rev- $6, 07. 551 $6, $6397, 074 $52, 301 cy $51, 169,530 
Railway oper. expenses. 5,413, ‘421 5,364.9 41.544.440 41,880,185 
wee: from ry.oper. $1, ays. 130 $1,032, a4 $19. 756,629 $9, 345 
| a ts oper. ‘ wom 112;588 3,592,166 2 1258, 975 


Chustnnati New Orleans & Texas Pac. Ry.—Earnings— 


August— 1940 1938 1937 
Gross from railway $1 5 og $1 254. 733 $1,411,328 
Net from railway 15003 531,514 


618,512 4 
Net ry. oper. income-.. 449,468 347: ‘611 361,347 
From Jan. 1-—— 


Gross from railway 12,036, $07 9,696,529 11.797,156 
Net from railway , 2'953.591 4,716,270 
3.248,1 3,472,922 


Net ry. suse income... 
—V. 151, p. 1275. 

rnnebe & Lambert Mfg. Co.—New Stock on List— 

The New York Curb Exchange, Sept. 26, removed from unlisted trading 
the “old” common stock (no par), and admitted to unlisted trading the 

‘new’ common stock (par $4) of the company. The “new’’ common stock 

is rues ° ona fhare for share basis in exchange for the ‘‘old’’ common stock. 
—_— Pp. ~ 


Cleveland Cliffs Iron Co.—Preferred Dividend— 
POE gg mm have declared a dividend of $1.50 oad share on the $5 preferred 
mock, payelie Oct. 5 to holders of record Sept. 27. ‘Ilhis compares with 
on July 6, last; $2 paid on Dec. 21, 1839; 3) on Oct. 31 and July 31, 
ogo. and $2. 5 on Dec. 24, 1937.—V. 151, p. 4 


” Cliffe Corp.—Common Dividends— 

Directors have declared a dividend of AB cents per share on the common 
stock, payer — oY to holders of record Sept. 25. Like amount was paid 
on July 10, last com = with 10 conte aid on ,o- 10, last; 3U cents 
paid on Dec. 21, anne, 0 cents on April 15. 1939; 5 cents on Dec 21, 
1938; 10 cents on April 1, 1938; and dividends of 20 }- paid on each of 


the four preceding quarters.—V. 151, p. 1139. 


Colorado Fuel & Iron Corp.—Bond I nterest— 

Holders of 5% income bonds, due 1970, ore being advised that the com- 
pany will pay on Oct. lan amount equal to 2% %, being cumulative interest 
thereon at Pihe rate of 5% annually for the six months ended Sept. 30. Pay- 
ment will be made at the office of the Chase Bank. A payment of 2% was 
made on April 1.—V. 151, p. 1567. 


Colorado & Southern Ry.—Earnings— 
1940 1939 1938 


August— 
Geese from railway $567 591 fh ih. $670,750 


$733 868 
Net ar railway 215,313 
Net ry. eee 2, 


101:740 120,042 
From Sa. 
Gross from onal 4,125,834 4,079,453 5,139,240 


ne from railway 505,671 890,941 945 1,185,665 
es income... def186,¥71 154 def30,142 586.194 


1937 


1567. 


Colt’s Patent Fire Arms Mfg. Co.—T7o Pay Interim Div. 
have deciared an interim dividend of $1 per share on the com. 


yable Oct. 31 to holders of record Sept. tT ular quarterly 


stock, 
eclared will be 


dividend. of 50 cents per share which had been 4 
paid on Sept. 30.—V. 150, p. 1274. 


Columbus & Greenville Ry.—£Zarnings— 
1940 1939 1938 
$92,953 $110,845 $106,982 
12,808 26,598 


15,473 3.679 
753,689 912 634 

103/6 198856 

27.826 117,967 


761,417 
105,055 


Net from railway pe -O8s 


Net income... 
—Vv. 51, >. . 1276. 


Season Edison Co.—Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Sept. 21, 1940 was 157,565, 
ae hours compared with 149, yt 000 kilowatt hours in the corre- 

od last year, an increase of 5.6%. 
PT he tollowing are the output and tage > cunpernenp for the last 


percen 
four weeks and the corresponding periods last y 
“Kita Hour me 


154,757,000 152,045,000 
43, 139,265,000 


,000 2 
152,832,000 142,214,000 


ip Serene & Southern Corp. (& Subs.)—Zarns. 


Period End. Aug.31— _1940—Month—1939 1940—12 Mos.—1939 
Gross revenue si. 113, oe $11. 159,164 $148600,622 3136724 254 
4,54 +e tty 113 52,659,607 
606, 1,622;964 18 (629,167 


1,366,478 17,674,173 16,018,575 


$3,636,851 $49,984,372 $49,416,905 
3,014,110 36,345,325 36,381,951 


$622,740 $13,639,046 sig oor 924 
749,801 8,997,695 997 .533 


x$127,061 $4,641,351 $4,037,391 


x Deficit. y Reflects deduction for full preferred stock dividend require- 
ment at the rate of $6 per share annum. Dividends were paid in full to 
Jan. 1, 1935, and at whe rate of $3 per share per annum since that date. 


, 


T 
Provision a —- and 
amortizati 1,508 ,542 


$3 ,696 ,592 
2,993,275 


$703 317 
749,813 





Int. & other deductions. 





By co 
y Divs. on pref. stock. 
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Note—The electric properties of Tennessee Electric Power Co., and 
Southern Tennessee Power Co. were conveyed on Aug. 15, 1939 to the 
Tennessee Valley Authority and other public agencies, and those companies 
have been dissolved and are in process of liquidation which will involve a 
substantial loss. Accordingly, the income accounts of said companies, and 
all interest and dividends received from them by Commonwealth & Southern 
Corp., have been eliminated for all periods from this statement of con- 
solidated income. 


Weekly Output— 


» The weekly kilowatt hour output of electrical energy of subsidiaries of the 
Commonwealth & Southern Corp., usted to show general business con- 
ditions of territory served, for the w ended Sept. 19, 1940 amounted to 
164,682,518 as compared with 152,886,017 for the corresponding week in 
1939, an increase of 11,796,501 or 7.72%. 


Monthly Output— 


™ Electric output of the Commonwealth & Southern Corp. system for the 
month of August was 745,817,812 kilowatt hours as compared with 666 ,682,- 
086 kwh. for August. 1939 an increase of 11.87%. For the eight months 
ended Aug. 31, 1940, the output was 5,688,911.786 kwh. as compared with 
4,991,219,734 kwh. for the correspondi period in 1939, an increase of 

4%. Total output for the year ended Aug. 31, 1940 was 8,542,862,430 
kwh. as compared with 7,446,502,293 kwh. for the year ended Aug. 31, 
1939, an increase of 14.72%. 

The above excludes the output of the Tennessee Electric Power Co. the 
electric properties of which were sold in August, 1939. 

Gas output of the Commonwealth & Southern Corp. system for the month 
of August was 1,066,848,400 cubic feet as compared with 959,671,500 cubic 
feet for Angin: 1939, an increase of 11.17%. For the eight months ended 
Aug. 31, 1940, the output was 12,100,676,400 cubic feet as compared with 
10,245,586,400 cubic feet for the corresponding period in 1939, an increase 
of 18.11%. Total output for the year ended Aug. 31, 1940 was 17,840,- 
846,300 cubic feet as compared with 15,542,671,100 cubic feet for the year 
ended Aug. 31, 1939, an increase of 14.79%.—V. 151, p. 1718. 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended Aug. 31— 1940 1939 
Rs ce nese eens anaiened $20,726,375 $19,201,165 
RSS P25 RS RR 3,755,814 3,694,567 
Earnings per share on common stock__..._....-- $3.27 $3.22 

a After expenses, taxes, charges and preferred dividends.—V. 151, p- 


694, 546. 


Consolidated Aircraft Corp.—Government Contract— 
Company has been awarded a contract totaling $85,800,000 to build 
airplanes for the U. 8. Army.—V. 151, p. 409. 


Consolidated Dry Goods Co.—Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 24. Arrears after current payment will 
amount to $10 per share.—V. 149, p. 1910. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Sept. 22, 1940, amounting 
to 143,100,000 kilowatt-hours, compared with 138,900,000 kilowatt-hours 
for the corresponding week of 1939, an increase of 3%.—V. 151, p. 1718. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore—Listing and Reaistration— 
g ( 


The New York Curb Exchange on Sept. 23, admitted to listing and 
remreton preferred stock, series C 4%, cumulative, par $100.— 
. 151, p. 1276. 


Consolidated Laundries Corp. (& Subs.)—LHarnings— 
——12 Weeks Ended ——26 Weeks Ended 








Period— Sept. 7,'40 Sept.9,'39 Sept.7,'40 Sept. 9,’°39 
SC Fee nanan iaeenn $46,361 $77 ,265 $83 ,683 $158,612 
Earns. per sh.on com.stk. $0.10 $0.18 $0.16 $0.35 


x After provision for depreciation, interest and income taxes, but before 
Federal surtax on undistributed profits. 


Comparative Consolidated Balance Sheet 











Assets— Sept.7'40 Sept. 9,’'39 TAabdilities— Sept.7,'40 Sept.9,’'39 
Cas ctatenccoe $285,214 $351,260/|Accts. pay. &accr. $403,108 $361,774 
a Receivable_---- 407 744 334,728 | Notes payable. --_. 150,000 400 ,000 
Inventories - - _ - - - 1,286,191 1,237,914] Salesm’s’, &c.,dep. 67,939 65,207 
Prepaid charges _- 115,615 134,743 | lst mtge. bds. due 
Long-term assets. 141,610 246 ,367 within l year... ...... 37,000 
b Land, buildings, Pur. mon. mtge. 

machinery & de- pay. within 1 yr. 73,075 197 ,325 

livery equipm’t. 3,714,354 3,897,461) Federal income tax 16,796 10,757 

DEOTED aneuanes 1 1| Pref. stk. div. pay. 6,537 6,537 

Long-term debts... 475,750 378,075 
Reserves......... 108 ,250 120,482 
Preferred stock... 348,600 348,600 
c Common stock... 1,942,840 2,000,000 
Paid-in surplus... 818,549 854,401 
Earned surplus... 1,539,283 1,422,315 

TO aecmanse $5,950,728 $6,202,473 > ee $5,950,728 $6,202,473 

a After reserve of $63,207 in 1940 and $60,414 in 1939. b After reserve 
for depreciation of $5,558,310 in 1940 and $5,403,570 in 1939. ec Par $5. 


—V. 151, p. 242. 


Consolidated Oil Corp.—Common Diridend— 


Board of Directors on Sept. 25 declared a dividend of 12% cents per share 
on the common stock payable Nov. 15 to stockholders of record Oct. 15. 
This is a reduction of the 20-cent quarterly rate that has been paid since 
February, 1937. 

Commenting on this action, Mr. H. F. Sinclair recalled that he had been 
emphasizing for a long time that the industry was paying more for raw 
materials than it was getting back for the finished products. Notwithstand- 
ing this, he pointed out, product prices had further declined and gasoline 
had now reached the lowest point in many years. 

As to Consolidated’s policy, Mr. Sinclair said that the Board of Directors 
thought it expedient to limit dividend disbursements until future conditions 
were more clearly defined. *“‘Whatever the future may be, due to gasoline 
wars here, the war abroad, or any other troubles that may arise,’’ Mr. 
Sinclair added, ‘“we intend to be in a position, financially and otherwise, to 
cope with any competition, any competitors, or conditions with which we 


may be faced.’’—V. 151, p. 98 





Consumers Power Co.—Earnings 











Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—-1939 
Gross revenue-_._.-.---- 3,515,755 $3,066,233 $43,729,928 $39,160,687 
Operating expenses - - - - - 1,417,077 1,369,955 17,569,515 16,414,936 
Ban bop Rae peaence 589,488 331,063 5,513,279 4,212,065 
Prov. for depreciation- - 430,000 390,000 5,000,000 4,462,000 

Gross income_ --.----.-. $1,079,190 $975,216 $15,647,134 $14,071,686 
Int. & other deductions - 382,441 386,883 4,783,151 4,726,005 

Net incoms.......-- $696 .749 $588 333 $10,863,983 $9,345,681 
Divs. on preferred stock - 285,389 285,389 3,424,820 3,424,822 
Amort. of pref. stk. exp - 65,278 65,278 783 339 783 339 

DIR ctestneacece $346 ,O82 $237,666 $6,655,823 $5,137,520 


—V. 151, p. 1276. 


Consumers Water Co.—RBonds Called— 

All of the outstanding first collateral mortgage gold bonds, series A 
6% due May 1, 1946 have been called for redemption on Oct. 1 at 102 
and accrued interest. Payment will pe made at the First Portland National 
Bank, Portland, Me., or at the First National Bank of Boston, Boston, 


Mass —V 149. p. 2364 
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Continental Gas & Electric Co. (& Subs.)—Zarnings— 


12 Months Ended July 31— 1940 1939 
Gross oper. earnings of subsidiaries (after eliminat- 
ockt Sprerconu kl are $39.798 938 896.544 208 
n operating expemses__..........._._..-. 367, 782, 
pa ga ec IE, 9 Pl FRE EELIGN REM a CS 1,973.19 1,931,4 
Provision for de a aR ale a8 5,140,351 5,328,701 
General taxes and estimated Federal income taxes. 5,466,124 4,556,656 





Net earnings from operations of subsidiaries___$11,790,016 $11,245,089 
Non-operating income of subsidiaries__........_- 8,922 58,995 























Total income of subsidiaries __-._...._.....-.- $11,798,938 $11,304,084 
Interest, amortization, and pref. divs. of subs__.. 4,799,536 4,662,949 
EER IES 8 5. Be neta tee aE $6,999,402 $6,641,135 

Proportion of earnings, attributable to minority 
CONNIE BIE os cic pane cbdbindancsken 17,174 17,166 

Equity of Continental Gas & Electric Corp. in 
earnings of subsidiaries____..........__-_- $6,982,228 $6,623,969 

Income of Continental Gas & Electric Corp. 
(exclusive of income received from subsidiaries) - 36,172 12,472 
y, MPa ay ed a US Rigg ee $7,018,401 $6,636,441 
Expenses of Continental Gas & Electric Corp__-_-_- 91,634 87,722 
Taxes of Continental Gas & Electric Corp____-._- 95,106 197 ,976 
I NS eh eS tee ee $6,831,661 $6,350,743 

Holding Company Deductions— 

Interest on 5% debentures, due 1958____.____-_. 2,535,179 2,561,262 
Amortization of debenture discount and expense__ 160,015 161,692 
Taxes on debenture interest. ............-..-.- 44,822 41,493 
Balance transferred to consolidated surplus_- _-_- $4,091,645 $3,586,296 
Dividends on prior preference stock__.__..___-_- 1,320,053 1,320,053 
IOI ty te BE REI EE Rp RE $2,771,592 $2,266,243 
$12.92 $10.57 


Earnings per share of common stock_______.-._-_- 
Vv. 151, Pp. 984. 


Continental Mills—New Treasurer— 

Vernon L. Faulkner, Treas. and agent of the Richard Borden Manu- 
facturing Co., has resigned that postion, and on Sept. 18, at the annual 
meeting of the stockholders at Lewiston, Me., was appointed Treasurer 
and agent of this company.—V. 130, p. 678. 


Continental Motors Corp.—Government Contract— 
Company has been awarded a contract totali $11,412,000 to build 
automotive engines for the U. 8. Government.—V. 151, p. 984. 


Continental Roll & Steel Foundry Co.— Accum. Div.— 

Directors on Sept. 25 declared a dividend of $3.50 per share on account 
of accumulations on the 7% prior preference stock, payable Oct. 1 to 
holders of record Sept. 25. Dividend represents accumuiations from April 1 
to Sept. 30.—V. 151, p. 546 


Cornell-D«uiner Electric Corp.—T7o Pay 60-Cent Div.— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Sept. 26 to holders of record Sept. 24. Dividend of 35 
cents was paid on pay 10, last; 20 cents was paid on May 10, last; one of 
40 cents on Sept. 15, 1939; 10 cents on Sept. 24, 1938, and an initial dividend 
of 274 cents per share was distributed on Sept. 28, 1937.—V. 151, p. 101. 


Cosden Petroleum Corp.— Larnings— 

3 Months Ended July 31— 1940 
Net income after all Charges...........-..c<<0- $47 356 

V. 151, p. 842. 


Cramp Shipbuilding Co.—EFrchange Offer Made for Old 
Cramp Bonds—Subscription Warrants— 


Cramp Shipbuilding Co. was incorporated in Pennsylvania, July 16, 1940, 

under the name of “Shipyards, Inc. (present name adopted Aug. 19, 
1940), for the purpose of acquiring title to certain properties owned by 
the William Cramp and Sons Ship & Engine Building Co. and carrying out 
a program of rehabilitation and operation of such properties primarily for 
the construction and repair of ships. 

The company is qualified to do business in Pennsylvania, and expects 
to own property in Pennsylvania and New Jersey, and to qualify to do 
business also in New ga Company has not yet commenced operation 
and has no subsidiaries. ts principal business office is presently at 1429 
Walnut St., Philadelphia, Pa., but the company expects to move its office 
to Richmond and Norris Sts., Philadelphia, Pa., after it takes possession of 
the Phitadelphia shipyard. - 

Exchange Offer for General Mortgage 6% Gold Bonds of William Cramp & 
Sons Ship & Engine Building Co.—39,992 common shares and subscription 
warrants for 99,980 common shares are offered to holders of general mort- 
gage 6% gold bonds (and scrip therefor) of the old company at the rate 
of 16 common shares and subscription warrants for 40 common shares for 
each $1,000 principal amount of such bonds and scrip surrendered to the 
company with all unpaid coupons attached at the office of its agent, Brown 
Brothers Harriman & Co., 1531 Walnut St., Philadelphia, on or before 
Oct. 4, 1940, provided that the offer may be exvended from time to time 
by the board of directors in its discretion. 

Subscription Warrants—The subscription warrants for 99,980 common 
shares are being offered as set forth above. The subscription warrants 
expire Oct. 15, 1940, and entitle the holders thereof at any time prior to 
their expiration to purchase at $11 per share common shares of the company. 
Subscription warrants exercised will be endorsed to indicate that the holder 
thereof is entitled to receive either (1) a certificate or certificates for the 
number of common shares subscribed for, if the board of directors shall 
determine to issue said shares, or (2) the repayment of the amount of the 
subscription price of said shares, if the board of directors shall not, on or 
before Dec. M. 1940, so determine to issue said shares. It is expected 
that the board of directors will make such determination on or about Oct. 23, 
1940. Shares so reserved for offering to holders of the subscription warrants 
and not subscribed for wili be sold to Harriman Ripley & Co., Inc., at 
$11 per share. Harriman Ripley & Co., Inc., may sell any or all of the 
common shares so purchased at the following initial public offering prices: 

(a) In the event that subscription warrants for 50,000 or more of said 
shares are exercised, at such price as wy 4 be fixed by Harriman Ripley & 
Co., Inc., which price shall be not more than the price at which such shares 
are offered in the general market at the time of the initial offering by said 
underwriter, and shall not be less, by more than $1 per share, than such 
general market price, or 

(b) In the event that subscription warrants for iess than 50,000 of said 
shares are exercised, at such price as may be fixed by Harriman Ripley & 
Co., Inc., not in excess of $15 per share. 

Harriman Ripley & Co., Inc., has advised the company that it reserves 
the right to determine whether a pubiic or any other offering of all or any 
part of the said shares shall be made, and if made, the manner of making 
such offering, provided that on any public offering the initial public offering 
prices shall be within the limits set forth above, and that no public offering 
of the unsubscribed shares will be made by the underwriver except upon 
supplementing the registration statement or prospectus, or both, as may 
be required, in order to set forth the exact initial public offering price and 
the results of the offering of the subscription warrants. 

Other Securities Being Issued—59,057 common shares not covered by this 
prospectus are to be issued to Orama Securities Corp. Orama Securities 
Corp. has advised the company that it has no present intention of selling 
any of the 59,057 common shares. , 

he Secretary of the Navy has placed an order for the construction of 
six light cruisers, Nos. CL89, CL90, CL91, CL92, CL93 and CL94, at cost 
plus a total fee of $6,370,480, or a unit fee of $1,063,080 vessel, which 
is not in excess of 6% of the estimated cost of $17,730, per vessel, ex- 
clusive of the fee, as determined by the Secretary of the Navy to be fair 
and reasonable. 

This award is contingent upon company acquiring title to the Philadelphia 
real estate now owned by the William Cramp and Sons Ship & Engine 
Building Co. free and clear of liens and claims (except certain ground rents 
aggregating $216 per annum, which Cramp Shipbuilding Co. will endeavor 
to purchase and extinguish) and contingent upon financial arrangements 
satisfactory to the Secretary of the Navy being made. 


1939 
$90,253 
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In addition, a bonus shall be paid the contractor at the rate of $1,250 for 
each day by which the vessel is delivered prior to the contract time of 
delivery. The sum of the bonuses payable under the provisions for reduc- 
tion in estimated cost and time of deiivery shall in no case exceed the total 
sum of $177,300 per vessel. 

The vessels are to conform substantially to the contract plans and 
specifications for Light Cruiser CL57 which will be furnished to Cramp 

hipbuilding Co. by =e avy Department at the cost of reproduction of 
such plans and specifications. ” 

Delivery of light cruisers Nos. CL89, CL90, CL91, CL92, CL93 and CL94 
on or before Jan. 1, 1944, July 1, 1944, Jan. 1, 1945, May 1, 1945, Sept. 1, 
1945, and Dec. 31, 1945, respectively. S : 

Company has requested Reconstruction Finance Corporation to give it 
a letter of commitment to enter into a loan agreement providing for ad- 
vances up to $2,500,000, such commitment to be conditioned upon the ful- 
fillment of the conditions from the Navy Department. However, the 
company has been advised by KFC that until a final contract is obtained 
from the Navy Department and until a further examination has been made, 
it will make no commitment with respect to such a loan agreement. 

Company has at present no commitment from any source for the making 
of such loan. However, it expects that, when the formal contract from the 
Navy Department is ready for execution, it will be possible to obtain a loan 
of the required amount. Company does not know how soon the formal 
contract from the Navy Department will be ready for execution, or on what 
terms the required loan can then be made. x 

It is the present intention of the company to request the Navy Depart- 
ment to furnish the funds to cover the entire cost of additional facilities. 
If this is done, title to such facilities as are acquired through funds provided 
by the Navy Department will remain with the lf Department. Com- 
pany may however decide to provide certain or all of the funds itself. The 
determination as to the extent to which the company may choose to acquire 
such facilities for its own account, and as to the extent to which the com- 
pany will elect to have the Navy Department acquire facilities for its ac- 
count, will depend upon a variety of considerations. 

Directors—The following persons are directors: James Reed (President), 
H. Birchard Taylor (V.-Pres.), Commander R. D. Weyerbacher (V.-Pres., 
Gen. Mer.), Emil Eckardt (Compt.), Harry F. Mayer (Sec.-Treas.), 
Joseph P. Ripley (Chairman of Board of Directors and member of Executive 
Committee), E. Roland Harriman, R. H. M. Robinson. 

Capitalization—As of Aug. 20, 1940, company had an authorized capitali- 
zation of 750,000 common shares ($5 par) of which 120 fully paid shares 
had been issued for a total consideration of $1,800, of which $600 was 
credited to capital and $1,200 to paid-in surplus. All of such shares are 
held by Orama Securities Corp., 15 Exchange Place, Jersey City, N. J. 
As of the foregoing dates, the company had agreed, subject to certain condi- 
tions, to issue 59,057 common shares (par of $295,285) to Orama Securities 
Corp. for a consideration which the board of directors has valued at not 
less than $885,855. Upon the issuance of the foregoing shares and of the 
99,980 shares reserved for issuance upon the exercise of the subscription 
warrants, and if all of the 39,992 shares offered to holders of outstanding 
bonds and scrip of the old company are issued, the capitalization of the 


company will be as follows: 
Authorized Oudstanding 
Pe a$750,000 shs. 199,149 shs. 

a Includes 50,000 shares reserved for issuance upon the exercise of option 
warrants. 

Use of Proceeds—The proceeds of the 99,980 common shares to be sola 
for cash (estimated at $996,398) will be used for payment of organization 
expenses and for working capital. 

Jnderwriting—Under an agreement dated Sept. 18, 1940, Harriman 
Ripley & Co., Inc., New York, has agreed to purchase at $11 per share 
such of the 99,980 common shares reserved for issuance upon the exercise 
of the subscription warrants as are not subscribed for by the holders of such 
warrants.—V. 151, p. 1568, 1430. 


Crocker-Wheeler Electric Mfg. Co.-—Earnings 

6 Mos. End. June 35— 1940 1939 1938 1927 
Net loss after all charges a£321,177 $26,749 $123,781 prf.$103 432 

a Net income from operations and before extraordinary charges was 
$10,516. Including extraordinary charges of $331,€93, for most par. 
ae to prior years, of which $159,980 represents write-off of uniden- 
tified amounts included in inventory, said to represent largely engineering 
er Speen in prior years, there was a deficit of $321,177 —V. 150, 
Pp. love. 


Dallas Ry. & Terminal Co. —Zarnings— 








Calendar Years— 1939 1938 1937 
Operating revenues. ............... $3,088,838 $3,050,346 $2,979,816 
Operating expenses, incl. taxes__.--- 2,351,606 2,321,332 2,253,786 
Property retirement reserve approp’s- ——s. 238,323 239,708 —:149,738 

Net operating revenues...... ..-- $498 ,908 $489,307 $576,293 
Rent for leased property.........--- 186 ,063 186.063 186,063 

ith cas neaeedhh atibnncane ee $312,846 $303 ,244 $390,230 
ncn csacbdens eat oanee 16,333 22,722 15,354 

Gross corporate income__-___.__-- $329,179 $325,966 $405,584 
Interest on mortgage bonds. _._..--.-. 282,180 282,914 286,230 
Other deductions... .....6-ccs..--e- 24 928 25,453 25,552 

PL acenhndécntensbannbon $22,071 $17,599 $93,802 


Balance Sheet Dec. 31, 1939 

Assets—Plant, property and equipment, $10,814,311; cash in banks, 
$386,001; epee al deposits, $163,486; working funds, $10,357: accounts 
receivable, $13,409; materials and supplies, $61,218; prepayments, $9,466; 
other current and accrued assets, $167; deferred debits, $506,532; reacquired 

capital stock (157 shares 7% preferred), $15,700; total, $11,980,649. 
iabilities—7% cum. pref. stock ($100 par), $1,500,000; common stock 
($100 par), $3.2 long-term debt, $4,865,763; accounts payable, 
$107,728; taxes accrued, $112,529; interest accrued, $141,090: other current 
and accrued liabilities, $2,100; deferred credits, $46,673; reserves, $179,889; 
corporate earned surplus, $1,774,875; totai, $11,980,649.—V. 151, p. 1719. 


Dalhousie Oil Co., Ltd.—Earnings— 
Income Account Year Ended Dec. 31, 1939 
Income from operations, after providing for all operating, 





administrative and general expenses____.__.._.___________ $47 ,984 
Income from investments in bonds_____.____....___.______- 1,305 
EES ID ET Ta ee igh ee er ~ $49,289 
Se ee ee {07 .065 
IS 5 Soll PG LE ths SIRS ee ea $57 776 
Sg Se Paras sar senrnresh abaenen oF O58 


Additional Dominion income tax assessment for the year 1938 - 152 


Operating deficit as of Dec. 31, 1939___..___.__._______. $155,883 
Balance Sheet Dec. 31, 1939 
Assets—Cash in banks, $76,928; Dominion of Canada bonds including 
accrued interest, $41,271; trade accounts receivable, $3,084; inventories, 
$243; investment in shares of subsidiary company (at cost), $55,000: 
comet anes ts a ae or ages leases, $60,405, and reserve for 
amortization of investment in wells, and for depreciati - 
ment $154,485), $214,891; total, $2.844.373. 0 % Plant and equip 
Liabilities—Accounts payable, $256; capital stock (3.000.000 shs. no par), 
$3 ,000 000; operating deficit , $155,883; total, $2,844,373. —V. 139. p. 2201. 


Dallas Power & Light Co. —EZarnings— 











Calendar Years— 1939 1938 
I em acun $6,885,992 $6,714,563 
Operating expenses, including taxes.__________ --- 3,722,791 3,641,085 
Property retirement reserve appropriations. _____ 474,760 444 394 

Net operating revenues....-...............__ 

I cma — eam 

I a 2,688 3 
Interest on mort Sei ea - 560:000 $2.679 652 
Other interest and deductions..-.-..._...__.__- 524,234 468.925 

et ee ele ane enene $1,604,229 1 7 
7% preferred dividends... ...................-- 245,000 . $38 00 
SS Ep eae 262,386 262,386 
Se SE chied de decnchvaccunadsncace 945,000 945,000 
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Balance Sheet Dec. 31, 1939 








Assets— TAabilittes— 
Plant, property & equipment $33,716,088|7% cum. preferred stock...- $3,500,000 
| CE eer 1,767,796 | $6 cum. preferred stock... -- 4,427,134 
Special deposits._.......-.-- 8,445| a Common stock.._.-..-.-.-- 5,250,000 
Working funds............- 5,815 | Long-term debt__.....--.-- 16,000 000 
Accounts receivable........ 388,730} Accounts payable._-....-.-. 179,886 
Materials and supplies.._.-.. 365,439 | Mat’d long-term debt & int_- 8,445 
PI ig snes nndosee 34,015| Customers’ deposits......-- 320,175 
Other current & accrued assets 5,922 | Taxes accrued............. 546,370 
Deferred debits.._........-- 4,602 | Interest accrued__.......-.. 315,249 
Capital stock expense _...-.-.- 169,281 | Other current & acer’d liabils- 94,907 
Consignments (contra) -.---.-. 7,573 | Deferred credits..........- 2,598 
PTO: A vadiceedbudsacnsa 5,220,300 
Consignments (contra) ----- 7,573 
Corporate earned surplus, re- 
served for property value 
> BENE cavintadancceca 476,814 
Corporate earned surplus.... 124,256 
Ps Mitidentsbedaobaoadl ce 8 fe. ere ee $36,473 ,707 
a Represented by 262,500 no par shares.—V. 151, p. 1719. 
Darco Corp.—Earnings— 
Income Account Year Ended Dec. 31, 1939 
RES, ee On i ee See $814,532 
Cost of goods sold and other expenses (excl. deprec.).......------ 716,681 
ns cn ccd adudétedocndadsudesnsosees $97 ,851 
Ce Se SEER, DOE, 6 ca ccen cececdocnacancccdsswnses 2,199 
$100,050 
Interest on indebtedness to Atlas Powder Co__.._-.---.-------- 31, 
sks. .céccdabdebos Jbbabendetndécucnisrnnnasnmbes 92,010 
TE... 1 nd, nee oaks bb akedbdbedsaaebeaehawenet $23 403 
PEE Bis Ee «ws cbnthavusrend ones annadsovdseackess 111,322 
Deficit—Dec. 31, 1939 (incurred since March 31, 1935)_.....-..- $134.726 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $145,932; accounts and notes receivable, $60,506; inven- 
tories, $83,690; notes receivable—employee, $1,173; miscellaneous accounts 
receivable, $5,840: property, plant an Me ery (less reserves for de- 

reciation and replacements of $683 ,067), 9,284; goodwill and patents, 

22,706; deferred charges, $4,028; total, $1,093,159. 

Liabilities—Accounts payable and accrued liabilities, $47,047; due Atlas 
Power Co., $28,613; Ist mtge. 6% serial notes due 1941-50, $300,000; 
unsecured 6% serial notes due 1941-50, $200,000; $8 cum. pref. stock, 
(18,635 shs. no par), $652,225; common stock (12,907 shs. no par), $1; 
deficit, $134,726; total, $1,093,159.—V. 147, p. 2712. 


Dardelet Threadlock Corp.—Larnings— 














Years Ended Dec. 31— 1939 1938 
Income—royalties (net).............--.------- $13,150 $11,710 
OS a 66 ae 32 32 
Gross profit from merchandise sales__._......- 1,407 
cf a he i eee eae $13,686 $13,150 
Te ine nnanheshbadbae 41,872 70,771 
SE eS a Me ae 5,938 10,058 
Amortization of patents. .._.................-. 42 686 42,692 
( — "" (aa ppp esas 276 896 
Annual payment to ‘French company’’.._....--- 4,750 5,000 
Loss from operations____..............-...-. $81,836 $116,268 
Additions to income____....--...------------- 49 727 
hh Oe OT Dt cn aie meneame isaans $81,786 $115,541 
D+ ¢nnoheesmecnagerbaeéanidatbbamine - .. capoeene 
ee ee ae ee Bee $81,792 $115,441 


Balance Sheet Dec. 31, 1939 

Assets—Cash in bank and on hand, $1,720; accounts receivable, $3 ,585; 
inventory, $23 ,039; subscriptions to capital stock, $1,820; interest receivable 
on subscriptions, $1,216; accounts receivable from sale of machines, $5,267; 
patents and trade marks (less: amortization of $559,168), $589,419; capital 
assets (less: res. for depreciation of $97,236), $3,346; deferred charges, 
$11,116; total, $640,528. 

Liabilities—Credit balances in accounts receivable, $70; accounts payable: 
$1,298; accrued taxes, $195; accrued royalties, $57; capital stock (28,000 
shares no par), $2,284,598; deficit, Dec. 31, 1939, $1,645,691; total, $640,- 
528.—V. 149, p. 2969. 


David & Frere, Ltd.—£arnings— 


Income Account 15 Months Ended March 30, 1940 
Profit after deducting all charges for manufacturing, sale 


EE EE SST ae $148,110 
EAR SLL, LI LTE TIT 23 442 
Reserve for Federal and Provincial income taxes______....__..- 21,573 

i a 5 wn in ete en ar eehennnseseeanbnanbe $103 ,093 
ON 36,800 

EE a ee eae ee ee $66 ,293 


Balance Sheet as at March 30, 1940 

Assets—Uash on hand and in bank, $6,800; accounts, receivable, less 
reserves, $96,910; notes receivable, $1,016; investments, less reserves, 
less reserves, $100,519; inventories, $93,641; land, buildings, machinery, 
&c., (less reserves for depreciation of $264,701), $221,732: goodwill, $1; 
prepaid expenses: taxes, insurance, &c., $8,604; total, $529,222. 

Liabilities—Accounts payable and accrued charges, $41,979; capital stock 
(ordinary shares, class A, 23,000 shares no par, ordinary shares, class B, 
23 000 ares mo pat). $354,200; surplus account, $133 ,043; total, $529,222. 
—v. -D. ; 


Deere & Co.—To Pay $1.50 Common Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Oct. 21 to holders of record Oct. 5. Dividend of 75 cents 
was don Dec. 1, 1939, this latter being the first common dividend paid 
since Oct. 20, 1938, when $1.35 per share was distributed; dividends of $1 
were paid on Oct. 20 and on Sept. 1, 1937, this latter being the first pay- 
ment made since July 1, 1931.—V. 150, p. 991. 


Delaware & Hudson RR.—Earnings— 


August— | 1940 1939 1938 1937 
Gross from railway ___-_- $2,363,928 $2,111,165 $1,622,877 $1,839,961 
Net from railway_____. 755,334 633 ,229 368 ,262 6,171 
Net ry. oper. income___ 561,136 385,260 222.289 def43,392 

From Jan. 1— 

Gross from railway___. 17,531,191 15,828,344 13,360,146 17,204,037 
Net from railway_____- 5,018,371 4,564,900 2,682,559 3,388,082 
Net ry. oper. income... 3,554,716 3,046,836 1,448,493 2,238,866 


—V. 151, p. 1277. 
Delaware Lackawanna & Western RR.—£arnings— 
1 ”- 


August— 1940 1939 1938 37 
Gross from railway ____-_ $4,165,710 $3,800,529 $3,438,913 $3,734,667 
Net from railway _____. 815,617 591,999 452,999 
Net ry. oper. income _ 363 ,084 149,865 4,052 


From Jan. 1— 


Gross from railway -_--- 34,052,210 31,345,597 28,389,574 34 004,143 
Net from railway---__- 7,395,547 6,635,297 4,680,386 7,718,878 
3.531.470 2,665,976 937,876 4,159,262 


Net ry. oper. income___ 

—vV. gr. p. 1277. 
Denver & Rio Grande Western RR.—Slocks Suspended 
See Chicago Milwaukee St. Paul & Pacific RR.—V. 151, p. 1430. 


Derby Gas & Electric Corp.—Simplification Plan— 
The Securities and Exchange Commission announced Sept. 23 that 
Derby Gas & Electric Corp. and Ogden Corp. have filed an application 
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(File 54-27) for approval of a plan of simplification of ne Gas & Electric 
Corp. under Section 11(e) of the Holding Company Act 

Public hearing on the Jropenes plan has been set for Oct. 10 in the Com- 
mission's Washington o 

The assets of Derby Gas & Electric Corp. consist principally of the entire 
outstanding stocks of The Derby Gas & lectric Co. and The Wallingford 
Gas Light Co. The corporation also had $29,576 in cash and $103,281 of 
loans receivable from its two subsidiaries at July 31, 1940. 

Ogden Corp. holds all of the 50,000 outstanding shares of common 
stock of Derby Gas & Electric Corp. and 3,064 shares of the $7 preferred 
stock and 93 shares of the $6 24 we referred stock. In addition, Ogden holds 
pa 000,000 open account indebtedness of Derby bearing interest at 5% 

According to the application, 16,936 shares of the $7 preferred stock 
and 1,407 shares of the $6 preferred stock of Derby 0.50 per sia held. 
Accumulated dividends at Jul 31, 1940 amounted to $30.50 per share on 
as $7 preferred stock and $28.30 per share on the $6 4% preferred stock 

In brief, the plan for corporate ao ee OO 8 covides! for the following: 

(1) The issuance and sale of $2 & debentures, vege A 

six years, by Derby Gas & Electric Corp. - by a new corporation which 
ae organized under the proposed p 

( » Tae as application of the gross nal wy of $2,750,000 from the sale of 
the debentures toward the payment of the $5,000,000 open account indebt- 
edness owing to Ogden 7, 

(3) The cancellation 7 , Ogten Corp. of the $2,250,000 balance of the 
inde’ . Ogden will receive in cash all unpaid interest on the indebt- 
edness up to the date of cancellation. 

(4) The cancellation by coe Corp. of the 50,000 shares of common 
stock of Derby Gas & Electric —- 

(5) The issuance by Derby Gas & Electric Corp. or by a new corporates 
of 148,500 shares of new no par value common stock. f this stock, 84,00 
shares will be issued to Ogden Corp. and the balance of 64,500 shares so 
be issued to Derby's preferred stockholders, including Ogden Corp., on the 
biel = pases shares for each share of preferred stock held and accumulated 

e 
esa plan also provides for the payment By Ogden Co of all expenses 
connectio from Dec. 9, incurred by Derby Gas & lectric Corp. in 
connection with all plans for its liquidation or reorganization 

The plan is to e effective upon declaration by the "board of direc- 
tors, subject to prior or — by the holders of a majority of the present 
preferred stocks of Derby Gas & Electric Corp., and by Ogden Corp. At 
any time after such wre the board of directors of Der y may request 
the Commission to ap ply toa ones. < 4 competent jurisdiction to orce 
and carry out the peovis ons of the 

The company is asking Commiss = "action and stockholder approval of 
the above plan without awaiting any further action that may be taken with 
respect to a plan heretofore filed with the Commission (Filo 58-50) for the 
merger into a new operating utility company of The Derby Gas & Electric 
Co. and The Wallingford Gas Light Co. and for the liquidation of Derby 
Gas & Electric Cor The Commission has not yet passed upon such plan 
of merger and liqu dation and it is, of course, possible that there may be 
changes prior to consummation. —V. 150, p. 3505. 


Detroit & Cleveland Navigation Co.—Earnings— 


{Including Detroit & Cleveland Steamship Co.] 
Consolidated Income Account Year Ended Dec. 31, 1939 


TE 6 6 nncndendcdnesénsscmenaedndeedesnbes $1,438,544 
ES EY I ee EE Pr, SO 1,628,345 

Ps SEEN LD candid enb 06s chsseseunsanbataabesndes 14,1 
Dcthestdadbbdbaonssoeadéocnesadsasossneteahesenae $3 ,080,997 
GT Gini nnknccuwcduisrbdridodunstdsabendesentscas 2'942,085 
CML <i cended ep sbebuesbbhbathedetetédetsnbacé $138,912 
Se SS bd nan Saabbsdhedeesenctsanndbsscduacsensecnee 37 459 
a thn ches bekeanoeneenadesebbinsannsaheitawe’ $176,372 
Depreciation and amortisation. . «<< <ccccoccccccccccccccccs 392,376 

SE Gr DENs ds dacetncnenccensedacsbuaaesnensaes ‘ 

SE i cbc din cddonsnnnscdesnestausiabendtiioduces 506 
RO Ser 08 FE cp cen encndacnnnnsesuksusecenecmsantenne $251,810 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $471,491; municipal and U. 8. 
Government securities, at or less than cost (quoted market value $256,811), 
$260,323; accrued bond interest receivable, $1,626; accounts receivable 
(net), $119,801; inventories, $59,625; other assets, $113,707; fixed assets, 
at cost (less depreciation and amortization of $9,756,844), $4,008,670; 
deferred charges to future operations, $75,957; total, $5,111,202. 

Liabilities—Accounts payable, $48,486; accrued taxes, other than income 
taxes, $17,182; reserves, $26,887; capital stock (par $10), $4,995,000; 
capital surplus, arising from retirement of capital stock purchased at less 
than par (no change in 1939), $752,233; operating deficit, $728,586; total, 
$5,111,202.—V. 147, p. 2713. 


Detroit Gasket & Mfg. Co.—Earnings— 
Income Account Year Ended Dec. 31, 1939 


CE BE nc nricddiciervbintheiemnnhgbitntintie hihi ok emiwd $1, 010,506 
Shipping, delivery, selling, administrative and general expenses. 427 ,297 
EE St POND: cin dcéinadtbosanesddatabebsonanensued $583 ,209 
Ge EG ac diane dcteanednnnetendsadbbteawesnines ,937 
i I .  t0 is san weal ee tn telnn dbbokttahibedesnas $622,146 
Other deductions (sales discounts, &c.)......-....-.-.----..-- 74,663 
Allowance for Federal income tax................-....--..--- 98,970 


$448,512 
571,630 


PL. 50 stodheaDeekbebecéuendsbesbedesecnevenctl al 
PED Saad Gubsesndacaktddecamsids dddbebeastaon 57 ,585 
Gs Ci nccnnn Se meeccsecnesssbadionssnonescas 214 ,250 

Bens SUPRISE, BPGG: BS, BO Odcddacccocdcssccbdecsdsssoscen $748,307 
Earnings per share on common...........----..--..------.-- $1.82 


Balance Sheet Dec. 31, 1939 

Assets—Demand deposits in banks and cash on hand, $427 ,473; accounts 
receivable (less allowance for doubtful accounts of $6,628), $391 393; 
inventories, $712,639; prepaid taxes, insurance and supplies, $48,458 
notes and accounts receivable, officers and an ees, $2,601; investments. 
$46,688; due from =, bank (including $1, advanced to depositors 
committee), $770; pro tid). and equipment, at cost (less allowance 
for depreciation of $: 1d ,» $987,492; Preferred stock sinking fund, 
demand deposits in bank, $33,147: total, $2,650 661. 

Liabilities—Accounts aN. A vendors, 318, 289; dividend on common 
stock, $53,563; accrued expenses, $161, 174; deposits on employees’ badges 

1 732; deferred income, rentals, $1, 950; 6% preferred stock ($20 par), 

1; ‘000; common stock ($1 par), $214, 250; capital surplus, $258,442; 
earned surplus, $748,307; preferred stock in treasury (8,350 shs.). $127,045; 
total, $2,650,661.—V. 151, p. 1141. 


Detroit-Michigan Stove Co.—E£arnings— 














Years Ended July 31— 1940 1939 1938 
Gross sales, less discounts, returns 

SRE «445 atbbebacneimeds $3,112,400 $2,488,071 $2,324,236 
GE ick wtieidanscondanes 2,212 204 1,935,633 1,874,781 
(nas dina chwainmednaree $900 196 $552,438 $449,455 
Sell., general & administrative exps_- 675,252 541,717 534 348 

Profit from operations........... $224,944 $10,721 loss$84,892 
Ga Bs a. tcnsccinbinoonwiines 25,239 19,962 16 490 

ee SR ai. os sncenobhabodnn $250,183 $30,683 !oss$68,403 
Peer ci ceccatsnbamesoe  . ebbse 6,540 8.341 
rr ote os eee - see 27,216 
Expenses ('ess rental income) of prop- 

erties not used in o Diasec. . s6esee 2,370 7,499 
Miscellaneous deductions._.......... -.-.-- 278 2 158 
Provision for Federal income tax. - -- 40,000 Sareea 

Profit for the year..............- $210,183 $15,916 loss$114,117 
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Balance Sheet July 31, 1940 
Assets—Cash in banks and on hand, $372,356; notes and accounts re- 
ceivable (trade) (less reserve for doubtful notes and accounts of $35,000), 
7, ; miscellaneous accounts receivable, $2,820; inventories valued at 
the lower of cost or market, $580,375; deposits in closed banks (less reserve 
for undetermined loss of $30,000), $2,231; investments in securities, at cost 
(less reserve to reduce to fair value as determined by an officer of the 
company of $15,735), $32,418; amount due on or ore Dec. 31, in. 
from John A. Fry, President of the company, and Florence C. = his wife, 
or the survivor of them for 41,250 shares of common stock of the company 
at Me gg rices aggregating ‘$105,000 in es ie with the curve on 
Jun of an option dated Dec. 1935, as amended, $105, 
land ad cointract ‘receivable a pcluding $3, B06 due within one year) $25 30; 
Beereis parey —— ane at =.5 $1.2 8; goodwill and patents, $1; deferred c charges, 


Liabilities—A asecunte payable (trade), $54,452; poorest liabilities, $147,~- 

5% ee onto preferred stock (par $40), $1,030,920; common 
8 par $1), $499,992; capital apices. $579,776; Silat surplus since 
Aug. 1, 1934, $523,256; total, $2,836,336 


Initial Common Dividend— 
Directors have declared an initial dividend of 10 cents per share on the 
common stock, payable Oct. 15 to holders of record Oct. 5.—V. 150, p. 3658. 


Detroit & Mackinac Ry.—Barninge— 


August— 1940 1939 1938 1937 
Gross from railway... $58 468 $75,905 $86,242 $82,666 
Net ge railway__.... 31,27 20,969 28,071 22,222 
Ne ry. or. Jaccune. > 23 ,096 12,435 19,329 13 ,694 

vom J — 
Gross feoun 1 railway___. tt a07 515,090 510,997 583,711 
obey from railway ___ 92,325 87,540 121,906 
4 7;; coer income _. od Oot 28,841 34,292 57,846 

NY 51, p. 1277. 

ie Steel Corp. (& Subs.)—Zarnings— 
Income Account Year Ended Dec. 31, 1939 

CI UE, . cacti cided dbdecicdsidivaasseks $960,700 
Selling, administrative and general expenses.____..........-_- 365,747 
Dosretine PON. diistileticcdtcieian CUbeds bts des te ceedes $594,953 
~+q Sesbalbnnncde ckonckacbeshsaskebsnieusiesbiae 63 ,570 

a ee ee $658 ,522 
Ce SE, + aca sccscdudedéscednesceGuudacnseaates 12,23 
Pe Gees Ge SL ck... odd cdacuisadabntdsdabacssecuns 120,666 

EE Se ee ae, a ee ee a CN $525,625 
Deduct cash dividends paid ($1.50 a share)__..............-- 309,3 
Ea per share of Capital stock. ......cncccccccccccccce $2 


Note—Provision for depreciation for the year amounted to $101,335. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on deposit and on hand, $222,056; trade notes and accounts 
receivable (less reserve of $12 wirtt ‘$657.3 373; inventories, $1,087,843; 
investments and other assets, $69, ‘pro perty, ‘plant and equipment less 
roses ea. for mie of $603 838), ‘$908,763; deferred charges, $141,259; 

a 

Tiabiities Trade accounts payable and payrolis, $201,325; accrued ex- 
penses, $14,144; Federal taxes on income, estimated, $123,393; common 
stock Par $5), $1,031,250; capital curpive, 73146.767: earned surplus, 
$1,570,258; total, $3,087,138.—V. 151, p. 


Detroit Toledo & Ironton 2 Borsiose— 

















August— 1940 1939 1938 1937 
orem from railway..... $486,645 $444,610 $350,458 $530,190 
Net from railway-_---- 171,865 54,554 103,016 196,529 
Net ry. oper. income_-_- 86,673 87,348 57,962 117, 
From Jan. 1— 
Gross from railway-.---- 4,875,444 4,109,839 3,143,069 5,343,565 
Net from railway._..-... 2,249,661 1,727,873 1,008, "250 2,647 447 
Net ry. oper. income... 1,480,524 1,135,163 597,970 1,695,777 
—V. 151, p. 1277. 

Devonian Oil Co.—EFarnings— 

Years End. Dec. 31— 1939 1938 1937 1936 
GQrend MGs ciikectedcoe $1,410,922 $1,588,241 $1,926,857 $1,647,027 
Operating expenses - - - _ . 273 ,803 304,095 284,430 256,576 

Gross profit from oper. $1,137,119 $1,284,146 $1,642,427 $1,390,451 
Gen. & adminis. exps-.-- 143,059 161,576 137 ,525 35,319 

Net profit from opers. $994,059 $1, 1334 70 $1,504,901 $1,255,132 
Other income credits- -- 16,598 903 27 ,276 75,475 

Gross income. -....-- $1,010. 657 $1,133 AT8 $1,532,177 $1,330,607 
Income charges - - ~~~. -- 36,517 11,610 19,188 47 ,2! 
Depletion & depreciation 348,512 321,106 345,100 328,473 
Undeveloped leasehold 

carrying chgs., lease- 

holds, surrend’d & dry 

Be Gs caksaceone 119,422 248,956 146,396 178,226 

Net income......... $506,205 $551,801 °$1,021,493 $776,649 
Dividends.....-.-.--.-- 322,000 322,000 483 ,000 402,350 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $423,637; accounts receivable, $129,046; pote pecstvalios 
$10,500; materials and guess. $19,234; other assets, $46,738; fixed assets. 
(less reserve for depletion and de epreciation, $3, 961 883), oS 484 ,948; 
deferred debit items, $3,970; total, $6,118,0 

Liabilities—Accounts payable, $69,202: accrued wages, $17,673; accrued 
Federal income taxes for prior years, $30, 165; accrued State income taxes 
for current year, $488; capital stock ($10 par), $3,220,000; surplusfrom 
appraisal of fixed assets (see contra), $1, 762; surplus from operations, 
$879,783; total, $6,118,073.—V. 149, p. 258. 


Di Giorgio Fruit Corp. (& Subs.)—Zarnings— 
Consolidated Income Statement Year Ended Dec. 31, 1939 


Gross sales, less discounts, returns and allowances___........- $5,798 457 
Income from commissions, packing and loading and other mis- 
GENES Ge oo cc ne cwasesanbassbcseenecbdenteoen 446 ,364 


Te. ct cvbncbdaddadassbons kbsdemabdstsbebae hesanen $6 244,821 





Cost of sold, including operating expenses, exclusive of 
depreciation and amortization... ..<<c-ccccesccccccccs ce 5,542,201 

Provision for depreciation, $243 .003; provision for amortization 

of cultivations, $179,117; administrative, selling and general 
expenses, $519,244; provision for doubtful accounts, $3,826 _. 945,191 
Rae Whats GRENERs « ow 0 bic ndacwestcumbaeansesawsares $242,571 
CR I, 4. a inch nnecns cons cnpanaanethionabatiaainebatin 310,128 
,  ) RR See OSS eee S ne  e  e e $67 558 
Cole I i oe ne nee nonaie 314,017 
Provision for Federal income taxes, subsidiary companies. _ - 851 

Proportion of earnings of subsidiary company applicable to 
SE EE LL tncntnbedabinhshadbbenanahasianenen Cr1,207 
$248,103 


DG Hoo smitiehassdadwhanedbananegnanateanaeeaue 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits in banks, $140,508; notes and 
accounts receivable (less reserve for doubtful accounts of $11 ,200) , $290,850; 
receivable from ics and employees, $5,019; mortgage notes receivable. 
due 1940 ($1,000 p to secure note yable), $2,500; inventories, 
$978,238; Sennen. 719,367; proceeds of wine sales awithheld by Fruit 
Industries, Ltd. for a revolving fund, $21,530; notes, monger and accounts 
receivable ($3,000 pledged to secure notes payable), $60,521; capital assets, 
at cost (less reserves for depreciation and amortization, 465 327), 
$10,884,483; deferred char $267 466; total, $13,370,782. 

Liabilities—N otes ayable, dus within one year, $626,108; accounts pay- 
able, trade and m laneous, $460,777; customers’ deposits, $80,089; wages 
payable, $23,082; accrued interest, $37,392; accrued taxes, wine, property, 
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&c., $158,714; sinking fund payment due May 1,'1940, $125,000; Federal 
income taxes, $4,425; long-term debt, $2,542,321; reserve for contingencies 
$56,982; deferred credits, $64,131; capital stock and surplus of subsidiary 
company, $13,127; $3 cumulative participating preferred stock (par $100), 
SA Mee seo perigh pig eng ere gi 
sbares )s ’ ’ ; surplus arising from res etl 
ment of capital stock, $2,214,583; deficit, $530,068; treasury stock, Dr$222,- 
160; total, $13,370,782.—V. 147, p. 1772. 


Diamond Iron Works, Inc.—Farnings— 
Income Account Year Ended Dec. 31, 1939 


ii ee Ss agoeensnneseee $690,679 
Ce i cunecasdnbsneses 516.258 
Selling, administrative and general expenses_-_--.------------ 176,672 
ON, a bata non beddodecndsocesesagnscensénccs $2 251 
ee. . Lenteeshesasepeehaks 6, 
I iiss sn on en rece cheeks cddabaotbbbonnubeeseee $3 998 
OUP GRATES. «oo co ccccccccccccccccccccescccccccosscesoces 3.102 
ee een onaseeebeeneeusaeas $896 


Note—Depreciation charges included above, $20,905. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $7,282; trade contracts and accounts receivable ($21,870 
éne after one rae), = reserve of $3 453) I pat dy ye hy 
other assets, $2, : property, plant and equipm 
Seprotiotion ¢ $201,554), $299 ‘479: patents, $1; deferred charges, $16,279; 
total, $760,212. 

Liabilities—Note payable, $60,000; accounts payable, $111,211; accrued 
taxes and commissions, $19,659; reserve for contingencies, $8,000; capita 
stock (41,401 shares no par), $207,005; capital surplus, $366,074; earned 
deficit, $11,739; total, $760,212.—V. 137, p. 1770. 


Differential Wheel Corp.—Larnings— 
Income Statement Year Ended Dec. 31, 1939 


Sales, less returns, allowances and discounts. _......-------- $609 537 
 ... . snntadesssebheeeehidghdebaasenenbene 423 ,080 
Selling, administrative and general expenses_.......-....---- 138,223 
Provision for amortization of patents and patent rights. -_-.---.- 17,009 
Provision for amortization of development expense- --.---.----- 11,066 
Loss on saie of machinery and equipment--_-......---------- 308 

ees OF GO FORE... 6 occ cvecmnsedcdeedetesinecsacsen $19,849 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $92,432; accounts receivable (less 
reserve for bad debts of $3,000), $39,037; inventories, $71,758; common 
stock of Pressureluve, Inc., 251,000 shares of $1 par value (54% of total 
outstanding shares) at nominat value, $1; other assets, $23,648; machinery, 
equipment and leasehold improvements, at cost (less reserves for deprecia- 
tion and amortization of $10,269), $55,612; deferred charges, $9,544; 
intangibles (net), $359,989; total, $652,321. 

Liabilities—Accounts payable, $68,401; accrued labilities, $9,908; com- 
mon stock ($1 par), $462,421; paid-in spplus. $395,140; earned deficit, 
$283 549; total, $652,321.—V. 151, p. 1719. 


Distribution Terminal Warehouse Co.—JFarnings— 
Income Statement Year Ended Dec. 31, 1939 


Income from storage, handling, &c...........-------------- $201,638 
xn i vi bbnete dhthadwthadndeosnusesncedhoussnnesd 185,684 
MD. o ic ddcaidanbein sdb das wen cundiabnbane $15,954 
Ge «-cncin nn enqes Recess tddadoe se onespeueeba 8,584 
itn. ek hee hand batman aadetnewenedneendin $24,538 
No)... ceca dsbanedeamabeuneeeueeeensaebans 30,585 
i a i ie en eae $6,047 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and on deposit, $70,475; receivables (less reserve of 
$13,500), $71,036; inventory, $889; other assets, $769; property, plant and 
equipment (less reserves for depreciation of $186,913), $475,129; deferred 
charges, $2,791; total, $621,089. 

Liabilities—Accounts payable, $4,553; accrued interest on bonds, $5,113; 
accrued taxes and other expenses, $25,715; provision for outhandling, ex- 

nse—estimated, $5,500; 5% mortgage bonds (1956), $409,000; deferred 
ncome, $4,300; capital stock (par $1), $22,800; capital surplus, $150,155; 
earned deficit, $6,047; total, $621,089.—V. 142, p. 1464. 

(Joseph) Dixon Crucible Co.—-$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
Payable Sept. 30 to holders of record Sept. 18. Similar amount was paid 
on Sept. 22, 1939 and on Dec. 23, 1937.—V. 151, p. 412. 

Dobeckmun Co.—FEarnings— 

Income Account Year Ended Dec. 31, 1939 


ES eae ee ee ae eee Ra, A) Sa ee $2,952,991 
Na es haehen 2,220,253 
TATA AMEE Rial RG AT: BSE RE TE 421,926 
General and administrative expenses._.....___........---.-. 194,075 
a  t emamaaueanink 12,370 
i ee. . adden de teach tec ene ebadeadwes $104,365 
I a ecanued 27,994 
Sta teielans a clinat ict wads eed ceien den testoaeet ban ated eames eeatnai ican 132,360 
I ole ae ee eee . 84,171 
EE ao Ee ane Lape eae ee a ee el $48,188 
Earnings per share on capital stock...............-.....---- $0.47 
Balance Sheet Dec. 31, 1939 
Assets—-Cash, $59,008; notes and accounts receivable (less reserve for 
bad debts of $13,015) , $234,339; inventories, $371,902; cash surrender value 


Scag aneas Gh dri Wiel need i tat ins aero er eT 
, $8,471; fixed assets (at t t 997), 
$965,301; total, $1,724,499. hs arth, “rags 
Liabilities—Notes payable, $302,190: accounts pezarie. $198,501; ac- 
crued expenses, $56,621; Federal income tax 1938, $3,162; payment on 
contract—due during 1940, $50,000; sundry creditors, $7,051; deferred 
fee one iss: — vem ctntnouncies, $1,500; capital stock (par $1), 
,000; -in surplus, ,530; ed lus, $725,120; » $i1,- 
wt ale as, hae earned surplus, $725,120; tota , $ 


Dolese & Shepard Co. Chicago, IIl.—Annual Report— 


The net profit for the year 1939, after providing $44,500 for depreciation, 
amounted to $22,804. This amount compares With a profit of $58,560 in 
the previous year. 

Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $3,516; marketable bonds, at cost 
(quoted market price $5,980), $5,941; accounts receivable, less reserve and 
ao Saree a tea, ote hy ae $40,110; other assets $53,585; 

a equipmen ess reserves for depreciation and depleti rf) 
$782,401), $1-011.500; total, $1.243.9807, °°? eo 

Liabilities—Accounts and notes payable, $28,498; special assessments on 
real estate, riers ff accrued liabilities, $22,032; provision for Federal in- 
come taxes, $4,300; special assessments on real estate payable in subsequent 
years, $16,663; workmen's compensation and occupational disease insur- 
ance reserve, $13,232; capital stock ($50 par), $957,400; paid-in surplus, 
$531 315: capital surplus, $27,028; earned surplus, $52,086; treasury stock 

900 shares at cost), Dr$41,400; votal, $1,242,980.—V. 143, p. 2048. 


Domestic Finance Corp.—Earnings— 


Earnings for Four Months Ended July 31, 1940 


Net income after all charges and taxes__.............___.___ 
—V. 151, p. 1719. 


Douglas Airplane Co.—(Covernment Contract— 
Company has been awarded a contract totaling $20,229,184 to build 
transport planes and spare parts and another contract totaling $9,602,384 
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to build alvioges. Both contracts are for] United] States] Government 





Sept. 28, 1940 


—V. 151, D. 985. 


Dominguez Oil Fields Co.—Zarnings— 
Income Statement Year Ended Dec. 31, 1939 


Operating reveMnes.. . ... -2-ncccc nonce eens reececeocee=s-- --- $2,601,188 
Operating expenses (exclusive of depreciation and intangible 5610s 7 
CE LL LEE ORE A LILLE LEE NS TE 7 
Provision for depreciation of well development, plant, and = 
SNE... on cnnarumocebsdeanennheccsehesnheesenessns 219,23 
Intangible costs of well development, plant and equipment- --- 379,045 
PREIS ORE GAPOCIONS.. «. « - cnccncesccccccncccéscscenesio= $1,440,945 
PE . . «. capbnnnsehsocindantgneeotinaaababanah 6,597 
 . .. . i agbadesdbescdsctouneesaeedadgeawass $1,447,542 
ee ree 25,712 
Provision for Federal income tax. .......--.--.--.--.--.----.- 123,260 
ree SE OS FE sk a oc ccaccccs ceccunsadenseesesses $1,298,570 
Surplus at beginning of year........-.-.-----.-------------- 2,377,040 
tl... a, cine Ri aehiabhibdssasessbacawteabachnnt $3 675,610 
TIRUIINES GHEE. occ naridandoccdes20seseoseansnnséennesseco | ,000 
Surplus at end of year... ...-.--.-- nce e cnn cee cncee---e $2,375,610 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,716,148; accounts receivable from Union Oil Co. of 
Calif. for sales of product, $220,515; inventory of crude oil (at market), 
$6,567; accounts receivable, miscellaneous, $37; property, plant, and equip- 
ment, at cost (less reserves for depreciation and depietion of $2,266,191), 
$1,417,831; investments in and advances to wholiy-owned subsidiary com- 
panies, not consolidated, $1; deferred charges, $81,347; total, $3,442,446. 
Liabilities—Accounts payable, Union Oil Company of Calif., $57,862; 
other accounts payable, $6,124; accrued taxes, $266,836; capital stock 
(400,000 shares no par), $800,000; earned surplus, $2,375,610; total, $3,- 

442 ,446.—V. 150, p. 3972. 
Dominion Engineering Works, Ltd.—Earnings 
{Including Wholly Owned Subsidiary Companies) 
Consolidated Income Account Year Ended Dec. 31, 1939 


Ds CR GUIEINDD.n «40400 ocannedtddbéstdtaasaaeeseseene 
Executive salaries, $31,000; directors’ fees, $5,930; legal fees, 
$2,189; expenditure for development and research, $20,203; 
reserve for depreciation and newnewals, $121,332.....-.------ 180,656 





$30,642 


co FO Pe ED Fe I ee 211,298 
Revenue from investments, $35,065; profit on bonds sold ,348 ,651 83,717 
PE Ss 6 > nase wneeddaabdntibnss+ceEieend saseesdeueke $127,581 
Balance at credit as at Dec. 31, 19088.......... cece eee eon ene 1,025,281 
Balance at credit as at Dec. 31, 19390................--..-- $897,701 


Consolidated Balance Sheet as at Dec. 31, 1939 

Assets—Fixed assets (less: reserve for depreciation of $2,908,201) , $2,499,- 
296; investment in subsidiary and other companies less reserve, $85,001; 
cash on hand and in banks, $189,742; Dominion Government and other 
bonds—less reserve, $662,121; accounts receivable, less reserve, $519,462; 
deposits on tenders, $5,029; work in progress (standard cost $708,671, less: 
invoiced $576,366), $132,305; inventories, $705,743; deferred charges, 
$56,761; total, $4,855,460. 

Liabilities—Capital stock (125,000 shares no par), $2,900,050; reserve for 
contingencies, $250,000; bank overdraft, $181,467; accounts payable, 
a gherem, ao" $626 ,242; earned surplus, $897 .701; total, $4,355,460. 
—V. 147, Pp. 2528. 


Dominion Foundries & Steel, Ltd.—Zarnings— 
Income Account Year Ended Dec. 31, 1939 


oe Oe. . «cca nade Oat nbnt sree eGameeene _$2,000,272 
SE Or GE. .. 5. csckibaeseensbasencdataneness 308 ,223 
Share of earnings for employees savings and profit sharing fund - - 167 ,416 
Reserved for Dominion and Provincial income taxes..........-- 312, 
Net profit for the year ended Dec. 31, 1939_...-.-.---------- $1,212,632 
n,n. ccsnapetiakectendntaastkbend as akin’ 72,000 
Ge CE nick davdnénetne teed aeeosdtabanannest 329,128 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in bank, $1,117,070; Dominion of Canada 
bonds at cost (market value $24,812), $24,844; accounts receivable, less 
reserve for doubtful accounts, $854,147; inventories, $1,397,915; fixed 
assets, at cost (less reserve for depreciation of $3,743,683), $4,979,315; 
goodwill, patents, &c., $1; total, $8,373,292. 

Liabilities—Accounts payable, accrued wages, salaries and charges. 
$725,078; trustee of employes’ savings and profit sharing fund, $117,245; 
reserve for Dominion and Provincial income, corporation and sales taxes, 
$333 ,593; dividend on common shares, $82,257; 6% cumulative preference 
shares ($100 par), $1,200,000; common shares (314,875 shares no par), 
$3 321,563; amount received on account of subscriptions under employees 
stock purchase plan, $20,916; earned surplus account, $2,572,637; total, 
$8,373 ,292.—V. 150, p. 2421. 


Drewrys Limited U. S. A., Inc., South Bend, Ind.— 
Income Account for the Year Ended Dec. 31, 1939. 





See, 0D OE RRs GROONG  ocdnccccccdscossodvesosscosece $3 ,010,66 
Federal and State excise taxes... ...... 2.222 2- eee enw nee eee 1,116,320 
En a Ee or ee ee $1,894,345 
a i a ala cs cr alles din dil ot en os en einin a ee ail 1,253 ,098 
Selling, delivery, administrative and general expenses-_--.....-.-.- 454, 
i i. -.cbsebdnenabasbénbebbadabameud $187 ,227 
Ct bt cde ke nnd5 56 ce eoeeonsnbehedaianiianaindnn 7,5 
he 1. ae enetee heme gtnnaans Gbetbeeme ened owt $194,798 
ETE CE ER APPEALED EERE ES Si ST RS 18,2 
PUS Vane GO DOGSTER! UROOMNS COR < «6 oo oc cb ccwcccdeccsccsecces 36, 
Pe SE ded endadsctndbanddonndndsddsesedbaenadcoadcece $140,065 


Balance Sheet as at Dec. 31, 1939 

Assets—Demand deposits in banks and cash on hand, $41.389; notes and 
accounts receivable (net) , $193,201; inventories, $176,037 ; prepaid expenses, 
osverans supplies, $53,872; notes receivable (net), $13,062; inventory, 
$169,301; kegs and cases at cost, less allowance of $21,814 for depreciation 
$22,395; property, plant and eet (less allowances for depreciation of 
$230,452), $873,227; total, $1,542,483. 

Liabilities—Trade acceptances payable, $3,443; notes payable, $102,059; 
accounts payable, $65,976; accrued expenses, $67,298; customers’ deposits 
for containers, $120,377; notes payable (not current), $310,516; capital 
stock ($1 par) , $499,844; capital surplus, $147 ,636; earned surplus, $225,334; 
total, $1,542,483.—V. 150, p. 2095. 


Dubilier Condenser Corp.— 170 Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Oct. 8 to holders of record Sept. 30. Dividend of 11 cents 
was paid on July 17, last; one of seven cents was paid on May 20, last; 
13 cents on Oct. 2, 1939; 10 cents on Oct. 12, 1938, and an initial dividend 
of 15 cents was paid on Oct. 8, 1937. 

Current dividend is subject to receipt of funds from payment of dividend 
recently declared by Cornell-Dubilier Electric Corp.—V. 151, p. 102. 


Duluth Winnipeg & Pacific Ry.—Larnings— 


August— 1940 193° 1938 1937 
Gross from railway - --- $125,170 $109,577 $94,684 $125,610 
Net from railway. -_- .-_- 19,022 10,143 def10,275 26,902 
Net ry. oper. income-.- def2,614 def$,869  def28,945 9,055 

From Jan. 1— 

Gross from railway... -_-- 949,883 830,410 738,957 963 .792 
Net from railway... ... 173,428 80,356 def47,105 198,712 
Net ry. oper. income... def21,033 def90,934 def219,019 16,228 


—V. 151, p 1278. 
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Dumbarton Bridge Co., San Francisco—Earnings— 
Income Account Year Ended Dec. 31, 1939 





ee es, che dc ba en bene cncawe dono ombem 
Administrative and general expense_-__...........--_--- 
Other deductions (net) 


Balance Sheet Dec. 31, 1939 


Assets—Cash, $13,819; accounts receivable, $2,652; cash deposited with 
trustee for retirement of bonds, $29,000; deposit on compensation insurance 


policy, $175; property and ——— (less reserve for depreciation of 
$577,258), $1,535,099; deferr arges, $1,223,855; total, $2,804,600. 
Mids —~Ecetenhe payable, $1,217: accrued liabilities, $3,125; first 
mortgage 6 4% serial bonds, $444,500; capital stock (par $10), $2, 391,670; 
earned deficit. °$35, 912; total, $2,804,600.—V. 147, p. 2714 


Dunlop Tire & Rubber Goods Co., il. —Serniage— 
Income Account Year Ended Dec. 31, 1939 


DE, Cn cccnianbrdandededes chia ete seen $447,682 
Pema Gir GEOG. ois oc cn Bec cessesnncstedbosccssase 173,705 
BONEN. 6b beds Swcecddbuavenwesccdeseesesesine $273 ,976 
pe eee re ea eee 9,938 
» 0 ee ee eee $283 ,914 
Provision for Dominion, Provincial and Municipal income taxes 59,923 
$223,991 


ee ee Ee DE... wkncen dessa denseehe obdedeewcoveee 

5% cumulative red. lst preference dividends_-........------ 41,183 

ee GENE. a 4 non esdsse pees aceakasinesacees 28,384 
Balance Sheet at Dec. 31, 1939 

Assets—Cash, $398,137; accounts receivable (less reserve for doubtful 

inventories, $1,885,036; deferred charges, $19,592; 


accounts), $493,270; 
investments, $114,250; plant, equipment and real eusate. $3,740,381; 
goodwill, patents and processes, 204; total, $7,591,871 


Liabilities—Accounts payable, 3383" 057: sales ‘and excise taxes, $20, 813; 
dominion, provincial and 5 manenoe ‘income and capital taxes, $65,619 

deferred liabilities, $63,488; reserves for depreciation of plant and equip: 
ment, $2,120,825; 5% % cumulative redeemable first pref. shares ($25 each), 
$823,675: common shares ($70 each), $3,973,760; surplus, $240,634; total, 
$7,591,871.—V. 149, p. 3714. 


Duquesne Light Co.—LZarnings— 











Years Ended July 31— 1940 1939 
Operating 0 ae ee $33 674 .ool $30. BIS, 923 
Sia: aca his ecient mann wie ininnenadadaiaee 0.461.374 9.492.043 
Mane eee Re ae ,135,262 2,072,401 
Appropriation for retirement reserve. -_...-.--.-- ‘ 9967 2,965,274 
aes Oe PA, lea ok Secectubeccee 14 83! 
se hana cia Inala Dh rip cis sits che Gite ia thin meh ae ms 2,312,948 2,265,080 
yw PE for Federal and State income taxes ----- 2.669.167 1,680,800 
Wes eparating revens... .. cccqcccceccccoecese $13,085,259 $12,339,490 
GS pc cnecthiknarchntimdacontabatinng eee 560 624 380,289 
I es. seed eeaneinnethsone $13,645,883 $12,719,778 
Ee EE Rc ncctuccctdcaweatacdenn 2,450, 2,450,000 
Amortization of debt discount and expense - - ~~ - - 315,927 315,941 
Interest on Federal income tax settlement- - ~~ -.-- 57,566 143, 129 
Ge SG... 44 Chad ned ddohb dreds ontescksacce 10,288 5,431 
Interest charged to construction. _......--...--- Cr35,896 Cr86.119 
Taxes assumed on bond interest.-..........--.-- 69,3 69,300 
Miscellaneous deductions --_..........-.--------- 61,087 60,469 
Bree GRRE, Kno cdccncctsesisonénsbetsensnss $10,717,611 $9,761,627 


Note—In the above statement of income the previous year figures hava 
been adjusted to reflect interest applicable to that iod on the Federal 
income tax settlement made in January, 1939.—V. 151, p. 1278. 

Duval Texas Sulphur Co.—-Earnings— 

Income Account 12 Months Ended Dec. 31, 1939 





Sales of sulphur (and miscellaneous operating revenue), less 
i i, Mn i.) ecantvahedecakebecmermmead $3 375,608 
Cost of sulphur sold, and expenses... ...........---.-------- 2,711,912 
DE POSE s nconcmccessdéuaaetseeeosenneneste $663 695 
ll a eee 4,364 
PL... n pence wepeeadneee Ewha ote $668 ,060 
Re ee EE EIN 6.6 ccondnneqenscennsbeceenesesnese $23,795 
CE OE ncacbacecocccenanthe ccessbongenesoenseeuse 16,251 
EE DED....0 + dnenodddmenentiedbdicnnncn eeneneseanemaaee $628,014 
, GD, Bp BOE re sete dbasarascnmadaamacecandében 02,8 
GE ONO nccbtc co cnncecpntenceareséeeccdennnseneneee 8,143 
meee anratan, 200.. Bi,. Monn ceccntpuennedosccasconesée $1,538,973 


Note—No provision has been made for possible losses resulting from 
pending suits and claims. It is the practice of the company to record any 
such losses when and as settled. 

Balance Sheet Dec. 31, 1939 

Assets—Plant, ie. leases, &c., at cost, $1,645,351; cash, $641,651; 
working funds, accounts receivable, customers, $361,158; other 
accounts i, $18,895; inventories, $1,874, Bg F ai Erepeymaats, $3,497; 
miscellaneous current assets, $502: total, $4,5 

Liabilities—Capital stock *(50, 000 shares. 3g par), $1,000,000; notes 
payable—bank loans, payable on or before Aug. 1, 940, $300,000; acopunts 
payable, $187,723; taxes accrued, $177, 332. royalties accrued, $227,953 
miscellaneous current and accrued liabilities. $37,691: reserves for property 
retirement and depletion, $1,081,920; reserves for inventory acyermens. 
$997; earned surplus, $1,538, 974; total, $4,552,590.—V. 151, p. 1141. 


East Bay Transit—£arnings— 


The earnings appearing in the ‘‘Chronicle"’ of Sept. 21, for the calendar 
years 1940 and 1939 should be for the calendar years 1939 and 1938, re- 
spectively.—V. 151, p. 1720. 


East Tennessee & Western North Carolina RR.— 


Control— 

The acquisition by the Cranberry Corp. of control of the East Tennessee 
& Western North Coomine, RR. and the Linville River Ry., through owner- 
ship of capital stock has been approved and authorized by the Interstate 
Commerce Commission. 

The Cranberry Corp. on June a3. 280. applied for authority to acquire 
control of the East Tennessee and Western North Carolina RR. and the 
Linville River Ry.. through ownership of capital stock. 

The Cranberry Corp. is an investment company, incorp. in Delaware in 
April, 1939, for the purpose of acquiring the assets of the former Cranberry 
Iron & Coal Co. Its authorized — stock is 10,000 shares (no par), and 
it has outstanding 9,347 shares with a stated value of $50 a share. The 
number of stockholders is 138, and the largest number of shares held by a 
single holder is 425. Company has investments in securities of various 
corporations, including rail carriers. It owns the entire capital stock of the 
East Tennessee & Western North C arolina RR., the Linville River Ry., and 
the East Tennessee & Western North Carolina Motor Transportation Co, 


—V. 141, p. 1767. 
Eastern Gas & Fuel Associates—Farninos— 





12 Months Ended Aug. 31 194 1939 
Total consolidated income__.-.-...........----..- $12,073.897 $8,576,231 
Depreciation an d depl — BBE Ly ABN 4 933 oo 4 tbn'ba3 

tion an a ee 333, . 51: 
we ptavinne BRS FR SSS 2,772,039 2,900,110 
Debt SEs GG Gon 0 cccccumounapeenens 610,942 630,863 

Net income available for dividend -- ~epaaner $3 405 677 $525 040 

chase ct 455 % prior pref. stock._...... $13.82 $2.1 


Earned 
—V. 151, p. 1278 


The Commercial & Financial Chronicle 
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Eastern Massachusetts Street Ry.—arnings— 
Period End. A 31— 1940—Month—1939 1940—8 Mos. woe 
Railway oper. ove ache o550 72 $4 632 04.008 010 














56 ® ¢ 
Railway oper. expenses-_ 367.402 3,065,226 2,915, 350 
Net rs) revs.... $198,554 $184,276 $1,719,406 $1,769,160 
Tese.”- i pie o akitenal~ eh 62,720 54,972 476,626 446 199 
Net after taxes_...-- $135,834 $129,304 $1,242,780 $1,322,961 
Other income----.--.---- 4,658 4,688 39,734 40.618 
Gross corp. income... $140,492 $133,992 $1,282,514 $1,363,579 
Int. on funded debt, 
SEE Wig. tncaveee 41,755 45,515 344,582 367 ,560 
Depreciation.......... 84,994 96,818 679,325 766,452 
a Net income_._..--. $13.743 x$8.341 $258 ,607 $229,567 


x Loss. a Before provision for retirement losses.—V. 151, p. 1278. 


Eastern Utilities Associates— Harnings— 
Period End. Aug. 31— 1990 Mgnt ie 1940—12 Mos.—1939 





Operating revenues---_- $728 17 $690,810 $9. Oi}. 871 $8,778,670 
i | epee 367 Bt 2 352,544 Reid 4,231,887 
Maintenance ______-_-. 30,999 39,759 371,96 
Taxes (incl. inc. taxes) _- 109,346 96,921 1,350°389 1,196,524 
Net oper. revenues_._. $218,199 $201,585 $2,920,209 $2,978,292 
Non-oper. income (net) _ 907 Dr1,278 26,280 Dr18,156 























OER 219,107 $200,307 $2,946,489 $2,960,136 
Retirement res. accruals 66,4 . 783,271 766,724 
Gross income__---_-___ $152,617 $134,500 $2,163,218 $2,193,412 
Interest and amortizat’n 35,958 36,067 436 436 476,283 
Miscell. deductions _-_~._- 78 562 11,801 10,548 
at oe ol ee eta 116,581 $97,870 $1,714,981 $1,706,581 
Pref. a deductions—B.V.G. & E. Co....---- 77 652 77,652 
ES i el iy eal ae! I a Rapa 9 $1,637,329 $1,628,929 
Applicable to minority interest. .......... .--.. 24,475 25,434 
RE ae . Od iesscatunds cass shiabnous $1,612,853 $1,603,495 
Non-subsidiary income-_-._....-.--.----------- 309,824 309,824 
| RR eg Crs ee mere eke Be $1,922,677 $1,913,319 
Expenses, taxes and interest_.............----- 146,506 130,796 
FEES Res SERA ae ER OS tN pm $1,776,171 $1,782,522 
Amount not available for dividends and surplus -_ _ SS ee 
Balance available for dividends and surplus... $1,775,831 $1,782,522 


—V. 151, p. 1141. 
Eastman Kodak Co.—FT7C Complains Company Curbs 


Competition by Its Fair-Trade Contracts— 


The Federal Trade Commission on Sept. 25 issued a complaint against 
the company, charging violation of the Federal Trade Commission Act 
in that ae maintenance on its Kodachrome and Magazine film has the 
effect of depriving ultimate purchasers of price advantages they would 
otherwise obtain under conditions of free enterprise. 

The action was the first instance in which fair trade price contracts 
had been attacked on the ground of lack of free and open competition on 
merchandise of the same general class. ‘The FTC asserted in its complaint 
that Eastman’s Kodachrome and Magazine film are the only products of 
their type manufactured in the United States, and that there is a single 
competing distributor of film manufactured abroad for use in taking colored 
still Paee. the sales of which are negligible in comparison with East- 
man’s sales. 

The New York State law known as the Feld-Crawford Act permits retail 
price fixing under certain conditions, relating to the sale or resale of “a 
commodity which bears, or the label or content of which bears, the trade- 
mark, brand or name of the producer or owner of such commodity and which 
is in fair and ee competition with commodities of the same general class 
produced by others.”’ 

The Miller-Tydings amendment to the Federal Trade Commission Act 
uses the same phraseol referring to any commodity ‘‘which is in free 
and open competition wit th commodities of the same general class pro- 
duced or distributed by others.’ 

The FTC outlined the methods used by Eastman in merchandising its 
Kodachrome and Magazine film, eaerting that the company prevents 
dealers from selling at less than established prices in 44 States having fair- 
trade Acts, and maintains a reporting —- under which dealers report 
& Se company any infractions of the fair-trade contracts by competing 

ealers. 

“The direct effect and result of = respondent's system, methods and 
practices,’’ the complaint alle have been to suppress competition in 
the sale of Kodachrome and Magazine film; to prevent dealers from selling 
such products at prices lower than those fixed by the Lo pe ny if they so 
desire, and to deprive ultimate purchasers of advantages in price they would 
otherwise obtain under conditions of free competition. 


The following statement was issued by Thomas J. Har- 
grave, Vice-President and Secretary of the Eastman Kodak 


Co.: 

“Under the law the company has the right to enter into contracts estab- 
lishing resale prices of any trade-marked products which are in open com i9hs, 
tition with other products of the same general class. Since February 
the company has entered into contracts with its dealers establishing ‘can 
+ mens for most of its amateur goods, including Kodachrome and 

agazine Cine- Kodak film. 

“The FTC now claims that prices cannot be established on the two 
products mentioned, contending that such products are not in open compe- 
tition with other products in the same general class. The whole point Se a 
highly technical one, involving statutory interpretation onl This com- 
plaint does not question our fair-trade contracts so far as t ey affect the 
many other amateur items covered by the contracts."’—V. 151, p. 1720. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Sept. 19, 1940, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & —_ 
Co., Electric Power & Light Corp. and National Power & Light be 
as compared with the corresponding week during 1939, was as follows: 

—I ncrease—— 


Operating Subsidiaries of— 1940 1939 Parry Pet. 
American Power & Light Co_ -131. 148 000 129,403.000 45,000 13 
Electric Power & tA ht Corp_. 6 8'390,000 69,262,000 lings’ 000 d13 


National Power & Light Co___ 87,640,000 79,715,000 7,925,000 9.9 
The above figures do not include the system inputs of any companies not 
appearing in both periods. d Indicates decrease.—V 151, p. 1720. 


Edmonton Street Ry.—Larnings— 


Period End, Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 








Total revenue----_----- $55,144 $48,391 $511,662 $476,334 
Total oper. expenditures 50,199 45,618 398,270 371,551 

Operating surplus-.--- $4,945 $2. gi $113,392 $104,782 
Fixed charges.......-. 6,526 5,776 52,211 46,211 
DL in anhemamnet en. 75,000 60,000 
TO > thowakidasener 4.170 3,890 36,886 35,577 

Total deficit___...-.. $7,752 $6,892 $50,705 $37,006 
—V. 150, p. 1279, 

Elgin Joliet & Eastern Ry.—Farnings— 

August— 1940 1939 1938 1937 “~ 
Gross from railway____- $2,025,622 $1,360,196 $975.823 $2,072,104 
Net from railway_____- 56, 384,728 204 394 751,359 
Ne ry. 0 > puceene.... 499, 225,142 100,276 443 ,765 

rom Jan. 1— 
Gross from railway____- 13,496,238 10,388,119 6,919,304 15,827,885 
Net wom Rng = 2 a 4,627,103 2,530,497 0,296 5,325,852 
Net ry - income... 2,724,585 1,232,300 5,393 3,406,518 
—v. "a1 p p. 1279. 
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Electric Boat Co.—Government Contract— 
Company has been awarded a $6,502,008 contract rd the build of 
12 12 er torpedo boats and 12 patrol boats for the U. 8. Navy.—V. 150, 


El Paso Electric Co. (Texas)—To Be Refinanced—See 
Engineers Public Service Co.—V. 128, p. 4320. 


El Paso Electric Co. (Del.)—7o Be Liquidated— 
See Engineers Public Service Co.—V. 151, p. 1571. 


Emerson Electric & Mfg. Co.—/nitial Dividend— 
Directors have declared an inital dividend of 10 cents per share on the 
reres stock, payable Sept. 30 to holders of record Sept. 24.—V. 
Pp 


Engineers Public Service Co.—To Simplify Capital 
Structure of System by Liquidation of Certain Subsidiaries— 

D. C. Barnes, President of the company, announced Sept. 27 that the 
company is considering a plan for the simplification of the cor ate structure 
of its system tnrough liquidation of a sub-holding company, El Paso Electric 
Co. (Del.) and the liquidation of an operating subsidiary, Mesilla Valley 
Electric Co., after transfer of its owners ip to El Paso Electric Co. (Texas). 
The plan is conditioned on refinancing E] Paso Electric Co. (Texas) through 
the sale of $6,500,000 first mortgage bonds, $1,000,000 of unsecured debt, 
and 24,000 shares of a new issue of preferred s stock. 

If such a sale is effected, that company will redeem its $8,000,000 first 
mortgage 5s now outstanding at 102 and accrued interest and its 7,785 shares 
of $6 preferred at 110 and accrued dividends. 

enn pan contemplates the subsequent liquidation of the out holding 

compen El Paso Electric Co. (Del), in which event the 25,988 shares 
idend and the 167 shares of $6 dividend preferred stock would receive 
10D per share and accrued dividends in liquidation. Additional common 
shares of the Delaware company would be offered for subscription to its 
stockholders having preemptive rights, in order to provide the additional 
cash required for liquidation of the preferred, after which the remaining 
assets, consisting principally of the entire common stocks of El Paso Electric 
Co. (Texas) and E! Paso and Juarez Traction Co., would be distributed 
pro rata to its common stockholders.—V. 151, p. 1431. 


Erie RR.—LZarnings— 
[Including Chicago & Erie RR.] 
August— 1939 1938 
Gross from railway $6,748,101 $6,111,445 
Net from railway 1,704,571 1,295,433 
Net ry. oper. income... 1 441 ‘367 820,020 440,450 


From Jan. 1— 
Gross from railway 54,693,042 50,133,205 43,711,920 57,770,971 
Net from railway 14,617,528 12,115,121 6,919,809 17,056,191 
97 70,490 10,750,013 


Net ry. oper. income... 7,649,979 5,588,412 370,4 


To Sell Piermont, N. Y., Property— 

Authority to sell to Robert Gair Co. jae. for $100,000, certain property 
on the Hudson River at in. N. as been granted the trustees by 
an order of Judge Robert N . Wilkin, of Fodel Court, Cleveland. The 
5 ag pier Bepev has leased to the Gair company for many years. 


Esquire, Inc.—T7o Pay 10-Cent Dividend— 
PR have declared a dividend of 10 cents per share on the common 
, Payable Oct. 9 to holders of record Sept. 28. Previously semi-annual 
aividesae of 30 cents per share were distributed.-—V. 150, p. 3972. 


Exeter & Hampton Electric Co.—Bonds Called— 
All of the outstanding ($140,000) first mortgage 5h wens i 1945 have 
been called for redemption on Nov. 1 at 105.—V $1, p. 103. 


Fafnir Bearing Co.—£xztra Dividend — 

Directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1 per share on the common stock, 
par $25, both payable Sept. 30 to holders of record Sept. 23. Similar 
= were Ric on June 29, last; Extra of 50 cents was paid on March 
30 $0. Inti one ot 14 ety pele on Dec. 15, 1939, and one of $1 was paid on June 

— p.4 


Fall River Gas Weeks Co.—Earnings— 

Period End. Aug.31— 1940—Vonth—1939 1940—12 Mos.—1939 
Operating revenuwes__-_-_ $68 123 $67 ,05 $947,071 $907 ,583 
Operation 500,720 488 112 

,190 63 888 
176.033 161.990 


$204,128 
12 





Net oper. revenues ___ 


$193 ,592 
Non-oper. income (net) 52 





$193 ,644 
60,000 


$133, 644 
10 


+557 


$204,140 
60,000 





$144,140 
7,632 





eo income... _..... 
—V. 151, p. 1142. 


Federal Electric Co., Inc. (& Subs.)—Zarnings— 
[All subsidiary companies are consolidated herein] 


Years Ended Dec. 31— 1938 1937 
Gross income from ¢ ations 451, $3 ,008 ,957 
Costs and ex operations 607,466 2,578,090 2,897,523 
Increase in eterved. income applic. to 

ones Payments receivable under 

lease and maintenance contracts. -- 4,329 


Net profit from operations $56,110 
Other income 15,638 23,211 


: Net poet. before int. & oth. deducts. a f 148 lomstee 04 $198 178 
nt er es' , , 4 4 
Loss on sale of Altorfer Bros. Co. 

common stock 4,900 
Portion of net loss of partially owned 

subs., applic. to min. interests x Cr453 
Provision for Federal income tax 19,653 327 2,070 
Surtax on undistributed profits _ — .... 4,025 

Net profit before special items $59,825 
Adjustment of prior years’ prov. for 

epreciation 5,282 

Adjustment of prior years provs. for 

res. for removal of signs & 

tube replacements 
Adjust. of prov. for prior years’ Fed. 

income taxes 


Attorneys’ fees and other expenses in 
in connection with liti- 


$136.508 
9,126 


1 $123 ,087 
11 95,962 


Cr58 ,366 
loss$68 ,721 
9,788 


29,866 
$81,567 











9,144 

Dr2,455 

28,000 Dr47,882 
$95 427 


expenses, &c 
Reduction in reserve for securities... - 


Consolidated net profit 
x Write-off of research and development expense incurred in connection 
with a product, the production of which has nm indefinitely suspended. 
y Reduction in reserves for securities on basis of realization on sales during 
year ys FE “_ and adjustment of provision for prior years’ Federal income 


taxes ($2 
ay ep Balance Sheet Dec. 31, 1939 
Assets—Cas 90,825; receivables (less, reserye for doubtful receivables 
of pt 433) $108. 78: inventories, $194,286; receivable on current account 
mm perclally owned subsidiary companies, $170,397; investments in 
a wned subsidiaries, at cost, net of reserve, $666,702; investments 
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Sept. 28, 1940 
and sundry assets, $67 ,523; deferred charges an 954, 
plant and equipment (net), $398,767; goodwill, a prepes 10 105; eS total: $ ie 


Rg ae ay Foy tree $129,011; accrued taxes, $41,681; accrued 

ll, interest, &c., current maturities of funded debt, $211 ,600; 

ve erred liabilities, $68,480; funded debt, 
capital stock, $1,661,595; 

$1,427 ,913; total, $3,723, 436 


Faultless Rubber Co—Sersian~ 


Years Ended June 30— 1939 
Operating profit (before 
deprec on) << . 447 Siz4 eT 
eprec. on plan eqpt. 4 J 
Other income (net) Cr4,6 Cr61 
Prov. for Fed. inc. tax_- 13 803 
$70,324 


Net tos lus A 
nied 98,175 65,450 


Dividends 
Earns. per sh. on 65,450 
shs. com. stk. (no par) $2.10 $1.07 
Condensed Balance Sheet June 30 
1939 TAabilittes— 1940 
$244,673| Accounts payable. $16,067 
110,159 | Acer’d taxes (incl. 
115,559| Federal income) 43,531 
311,515 | Salaries, wages and 
Value life insur’ce. 37,223 com’ns payable. 
Miscell. accta. rec. 201 | Dividends payable 
z Note rec., Union y Common stock... 
Properties, Inc. 1,88 4,512 | Earned surplus... 
x Plant&equipm’t 789,795 809,071 
Supplies, unexp’d 
29,324 24,576 


insurance, &c.. 
$1,698,389 $1,657,489 $1,698,389 $1,657,489 
x After reserve for d tion of $660,850 in 1940 and $615,506 in 1939. 
f Represented by 65.4 no par shares. z After reserve of $6,000.— Vv. 
50,p 3821 
Florida East Coast Salam ~~ sa 
August— $0. 1939 
Gress’ from railway sess O77 977 


Net from railway def29, rt de! 
Net ry. oper. income... def125,684 -—182 76 
From Jan. 1— 
Gross from railway. 6,562,744 
Net from railway 1,762,435 
Net ry. oper. income. -- 3'334 702,829 
—V. 151, p. 1279. 
Florida Power & Light Co.—Earnings— 


Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_._. $1,091,885 $1,013,431 $15,448,099 $14,025,682 
Deduct rate reduction 

150,365 

$1, os ah $15, 5.448 008 099 $13, B.S75.3i7 .317 
480. 300 ,683, $33 . 186 B44 
116,667 1,533,334 1,400,000 


$320,835 $6,023,045 $5,153,772 
221 2'650 2'650 


reserves, $82,716; 


, 80 .700 
ney Ter odie 212 953; consolidated deficit, 





$15,329 
114,538 


$0.23 


416,957 ‘377. 611 











1938 
$410,106 
def83 ,139 
—182,868 


7,062,280 
2,244,464 
1,085,140 





Balance 
Operating expenses 
Direct taxes 
Property retirement re- 
serve appropriations ~- 


$1,091,885 
467 ,430 
117,299 
133 ,333 
$373 ,823 
221 





Net oper. revenues -_-- 
Rent from lease of plant 





$6,025,695 
426 ,807 


$6,452,502 
2,600 ,000 
1,320,000 
210,580 
Cr10,797 


$2,332,719 $1,545 01 
1,153,008 1,153,008 


Balance $1,179,711 $392,293 

a Dividends accumulated and unpaid to Aug. 31, 1940, amounted to 
$6,102,015. Latest dividends amounting to $2.19 a share on $7 preferred 
stock and $1.87 a share on $6 preferred stock, were paid on July 1, 1940. 
Dividends on these stocks are cumulative.—V. 151, p. 1572. 


Follansbee Steel Corp. —Stocks Admitted to Dealings — 
The common stock, ($10 par) and 5% convertible preferred stock ($100 
per) we were admitted to ealings on the New York Stock Exchange on Sept. 
he common stock of the old Folansbee Brothers Co. was suspended on 
the same date.—V. 151, p. 1279. 


Fonda Johnstown & Gloversville RR.—EZarnings— 
Period End. Aug. 31— 1940—Month—1939 1940—-8 Mos .—1939 
Freight revenue_..___. $19,698 $13,012 $139,707 $132,418 
Passenger revenue 18,273 18,047 167,712 174,480 
All other revenues 3,270 3,142 23,817 23,751 
$331,236 
2658 ,809 


Operating income_-.. $374,044 $321,056 
Other income (net) 13,318 11,226 


Gross income $387 ,362 $332 ,282 
Int. on mtge. bonds__-- 216,667 216,657 
Interest on deben. bonds 110, 110 ,000 
Other interest and deduc. 35,185 
Interest charged to con- 

Cr3 176 


struction 
Net income $28,686 def$11,169 
a Dividends applic. to pref. stocks for the period. 


$5,156,422 
551,394 





$8. 707 816 
600/000 


1320; 000 
242,515 











Total ry. oper. revs_- $41,241 $34. 201 $330,649 
Railway oper. expenses. 33 ,274 A78 264,498 


7.968 $66,151 
23 '844 





$62,427 
24,707 


7.968 723 
3,451 3,367 


$4,517 x$2,644 
604 280 


Net rev. fromry. oper. 
Railway tax accruals... 





Ry. oper. income. 


$42,307 
Net rents 2,967 





x$2,924 
15,038 


$12,114 
3,524 


Net ry. oper. income. 


$3,913 $39,339 
Other income 12,060 24,030 





$63 370 


$15,974 
17 ,297 


3,885 


Total income 
Miscell. deduc. from inc. 





Income pretense for 
fixed cha 
Rent for | 
Interest deductions - -_-_- 
Other deductions 


Net deficit 
x Loss.—V. 151, p. 1572. 


Foothills Oil & Gas Co., Ltd.—Earnings 


Years Ended Dec. 31— 1939 1938 
Income from opers. after providing for 

all operating, administrative and 

general expenses $436 loss$10,483 
Profit veatiesd | from the saie of securs_ 

Profit $10,483 
Counsel and solicitors fees and salaries 

of executive officers 975 
Provision for depreciation 7,534 
Miscellaneous deductions x5 367 

$24,358 prof.$4,248 


Net loss before providing for de- 
pletion 

x Provision to bring reserve against investment in shares of Southwest 

Petroiseum Co., Ltd., to proportion of that company s deficit applicable to 


shares owned. 
Balance Sheet Dec. 31, 1939 
Assets—Cash in bank, $671; trade accounts receivable, $5; inventories, 
$43; investment in subsidiary company, $410,764; capital assets (net): 
$1,369,366; total, $1,780,849. 


$12,089 
550 
11,670 
493 


$624 


$8 ,590 


550 
12,734 
493 


$5,187 


$46 ,073 
4,455 
95,387 
3,943 
$57 .712 


3 bn 
$69,495 





1937 


$4,375 
8,343 


$12,718 
597 
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Liabilities—Advances from Imperial Oil Limited, $334,218; capital stock 
1,462,005 no no pt ars $1,462,005; operating ‘deficit, $15,373; total, 
$i, 730,849. 49 2081. 


Ford Hotels a: Inc. (& Subs.)—Earnings— 








Years Ended Dec. 31— 1939 1938 1937 
Profit from hotel operations. ____._- $258,018 $278,570 $328,070 
GE Seite adadtavedcédonndee 2,918 2,330 6,449 

EE a IR oe I aR oe A $260 936 $280,900 $334,519 
Interest paid and accrued__________ 49,929 47.772 57 ,614 
Premiums on bonds retired.........  § - ._-- 4,380 ° 
Amortization of financing expenses_ 00 2,155 , 
Miscellaneous charges. _-.......___- x14,214 3,803 3,638 
Provision for income taxes____...__- 43 500 34,500 35,200 
Prov. for fluctuation in Canad. exch- - ore < 

et Ns, Lis ah gba dbbeininw $140,028 $188,291 $231,951 

Dinenne RSPR SC eee 170,000 170,000 170,000 
Earnings per share on 170,000 shares 

capital stock (no par)_.........-- $0.82 $1.11 $1.36 


x Includes $8,631 repairs and renewals deferred in prior years, charged 











off in 1939 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 TAabilittes— 1939 1938 
Cash on hand and Accounts payable. $25,598 $16,953 
in banks--.-...-. $158,181 $100,133] Accrued payroll-- 8,228 5,353 
x Acc’ts receivable 17,697 12,323 | Accrued interest - - 15,839 6,191 
Other investments Accr. franch.. cap. 
and accounts --- 82,096 86,004| stk. & oth. dt 49,105 {11,455 
y Fixed assets.--. 3,901,671 2,937,051| Prov. for inc. taxes (34'500 
Deferred charges -- 21,380 28,300/ Curr, pay. on real 
estate mtges_-_-. ene.» aece tee 
Sundry liabilities.  -iaja arts 
Notes payable_... 125,000 50,000 
Reserve for repairs 37,682 42,140 
Res. to reduce val. 
of net assets _-.-- 8 PEE 
Fd. debt of subs... 1,670,000 770,000 
z Capital stock... 850,000 850,000 
Paid-in surplus... 725,322 764,601 
Earned surplus... 615,837 613,219 
hee _shtesboabe $4,181,026 $3,164,412 , eee $4,181,026 *3,164,412 
reserve. y After reserve for depreciation. z Represented by 


170 ouon no-par shares stated value $5 per share.—V. 149, p. 2081. 


Fox Threatres Corp.—Co-Trustee — 

Leopold Porrino, New York, was appointed Sept. 20 by Federal Judge 
Samuel Mandelbaum as co-trustee of the assets of the corporation to 
replace Milton C. Weisman, resigned.—V. 148, p. 2268. 


Francisco Sugar Co. (& Subs.)—Farnings— 
Consolidated Income Account for the Years Ended June 30 











1940 1939 1938 1937 
Sugar sales, cost and frt. 
Seer ~— $1.615.314 $1,933,087 $2,087,002 $2,710,121 
a sales (final m 
ES VD 70,307 72,327 82,997 126,946 
Net t profit on invert mo- 
Ket ae tdieninnesibatne 184,865 26 496 174,257 61,573 
Miscell oper. income -_. 34,340 20,507 53,117 34,709 
EE cudmmobibitaas $1,904,727 $2,052,417 $2,397,372 $2,933,349 
Operating expenses _._. 1,759,034 1,574,789 2,154,986 2,295,967 
Profit on operations.. $145,693 $477 ,628 $242,387 $637 382 
Other income_........- 20,954 45,510 19,467 76,719 
Total income___.__-- $166.64 $523,138 $261,854 $714,101 
Int. on 6% coll. tr. bonds 171 853 171,990 171,990 107 ,4 
Int. on Ist mtge. bonds 938 938 81,632 
Interest on loans, &c __ 36.471 37,748 49,571 57,203 
Proportion of bond dis- 
Proportion of reorganiz 3,074 3,094 3,075 6,117 
pet on of reorganiza- 
‘ye eR 3,994 3,994 3,993 2,497 
paw and adjustment 
working capital assets 
and property retired __ 8,307 11,699 15,937 9,476 
Loss on poe y retired 
ane , wean nans 3,060 1,326 26,034 67,521 
Res. for rec. of plant 
and epre pment_____- 165,829 173 353 176,682 187,126 
Res. for —, & other 
“ee 5,000 5,000 > 0 is SSO 
Final settlement ......  -.--... ——- §=«—(thth 8=63©635p eaneae 
Other deductions____.- 13 ,846 35,000 18,025 29 633 





Bal., net — for year x$245,227 pfx$51 ny «$214,392 pf$165,402 

x Before net adjustment spplicabic to 4a years amounting to 

$5, 651 in 1940, $441 in 1939, and $1,001 1938. y This amount re- 

sents the excess required above the estimated amount ye $180,000 provided 

out of other surplus in the previous fiscal year for settlement ‘of judgments 

and claims against Francisco Sugar Co., each indefinite in amount, held 
by Jose Sosa, a Colono. 


Consolidated Balance Sheet June 30 


Assets— 
a Pro y, plant and equipment. _.__._....-_- 





Inv. 2d pref. oom of Globe & Rutgers Fire 
oy SS 5 eae Pa R 2,2 
General accounts raedvabis EPA IREELO MEY Fe OM 24,533 25,680 
i rr er Se sia aasdendinn 1,239,451 1,801 ,367 
DD |. 2. oc senemaheedibbne nh énsee 184,865 26,496 
Balance pending on sugar and molasses contracts_ 16,425 87,318 
Agricultural products on hand______...---.-.... 8,122 2,518 
Dept. with Bankers Tr. Co. to pay bond interest __ 20,255 17,748 
De ep er er NS Wes 121,475 86,38 
piatereals nn ncnceainennttetsnanieniinaaaiaan a Le a8 ona 
REL A AS a ee RI A 67% A 
Fa ee in N. Y. Coffee & Sugar Exch., Inc__ 2,600 2. 
Plantings in various agricultural crops __.-....--- 39,650 74,890 
ear ea aoe a.) 8=3s#p.—s ee 
b Colones’ acc’ts rec. and growing cane___..____- 136,096 412,283 
Charges deferred and paid in advance______ __-- 58 576 5,735 
Deferred discount and expenses on bonds----_-_-_ ~~ 50,343 53,417 
Deferred reorganization expenses ______.....-..- 65,408 69,403 
Ti onkhieinticn ebbebnhe one dbnadeldi: mat $10,170,370 $10,770,466 
Liabilities— 1940 1939 
Advances against sugar and molasses__----.-.-.- $1,102,571 $1,282,195 
SEE 2.0)6h sneha ae enna anew one 187 438 257 852 
Expenses payable on sugar and molasses (est.) _ - - - 52,642 60,190 
lst mtge. Do-year 734% Ss in wnat diclahtlnghaias ot 12,500 12,500 
20-year 6% collateral trust bonds __._.--------. 2,813,500 2,866,500 
Mortgage on land and accrued interest._......-- 84,353 89,200 
Accrued bond interest payable ____...-..-..-..-. 21,218 21,616 
Unpresented bond int. coupons, Fed. inc. tax_-__- 20,255 17,748 
Reserve for discount on Cuban currency_.....-.. -.-.-.-- ©35,000 
Reserve for income taxes. ...............-...-- 10,410 11,018 
Excess of principal amount over cost of cos. 6% 
coll. trust bonds held in treasury - - - ----------- 24,074 cocese 
Accounts payable (deferred) _........------.--- 39,190 63 550 
CRED) GUETEED cn cccccccccccccococtescccsone tee. oe ee 
MB. ccscccccedscesesooccodcesscecccoe ove, 
oe ital 5.050.151 5,050,151 


@ Capital 000K 2... ccccncccccccccccccccecce=s 
A a ee ee $10,170,370 $10,770,466 


reserve for Gonretietion on plant and equipment of $5,738,277 
in "O10 nad $5. 581,069 in 1939. b After reserve for Colonos’ and other 
accounts of $195,865 in 1940 and $337,986 in 1939. c $10,000 current and 
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1895 


$25, 00 non-current. d Represented by 350,301 no-par shares.—V. 149. 


Pp. 


Forty Wall Street Corp.—Foreclosure Sale— 

At noon Sept. 25 the 72 story building at 40 Wall St. known as the 
Manhattan Co. Building was sold at auction at the Exchange Salesroom, 
be ca St., and was bid in by Marine Midland Trust Co. of New York 

trustee. The sale was made in foreclosure of the mo age securing 
Verte Wall Street Corp. first mort fee and leasehold nds and in 
pursuance of a plan of reorganization for Forty Wall Street Corp. under 
the so-called Burchill Act. he Marine Midland is trustee for these bonds 
and will assign the bid to the new corporation created under the plan of 


reorganization. 
The building is one od the oo rominent in the financial district and 
is located partly on fee gue Tay partly on land leased from bank of the 
he bank leases quarters for its main office 


Manhattan Co. and ot 
from the building. 

The amount of the bid was $11,489,500, which is the principe! on amount 
of the outstanding first mortgage fee ‘and leasehold bonds said 
to be the largest amount bid on any sale of real estate ever held at this well 
known auction room. The secon mortgage of $5,387,000 and preferred 
and common stock will be wi ou the sale and ‘plan of reorganization. 
The tax assessment is over $20 000.000. —V. 151, p. 103, 1279. 


Froedtert Grain & Malting Co.—20-Cent Special Dividend 

Directors have declared a special dividend of 20 cents per share in addition 
to the ~ ~~ quarterly dividend of 20 cents per share on the common 
stock, both payable Nov. 1 to holders of record Oct. 15.—V. 151, p. 1572. 


Fruit Growers Express Co.—Larnings— 























Calendar Years— 1939 1938 1937 1936 
Operating revenue. --_-- $9,797,919 $10,258,983 $9,706,573 $9,118,936 
Operating expenses _.. - 8,720,309 9,244,388 8,981,010 8,446,361 

Net oper. revenue... $1,077,610 $1,014,595 $725,563 $672,574 
Tax accruals, other than 

MINOR. dn nindicnd 262,520 251,573 97,885 79,761 
Uncollectible accounts ~~ 18,000 2,500 3,000 3,000 

Operating income_... $797,090 $760,522 $624,678 $589,813 
Other income_.._.....-- 83,331 80,341 615 319,765 

Gross income_-_.....- $880,421 $840,863 $713,293 $909,578 
| | ES TEES 113,991 164,403 223,249 286,585 
Rental on cars_.._..__- 196,828 206 654 208,773 209'652 
Amort. of discount on 

equipment trusts...- 14,074 24,482 29,493 29,494 

Net income_-.-. .-._-- $555,528 $445,324 $251,778 $383 ,848 
Accrual for Fed. inc. tax 91,662 TOTO  eacack 50,684 

Bal. prpnet. to profit 

“ Seen $463 ,8 $371,846 $251,778 $333 ,164 
Credit balance Jan. 1_.. 2,649, see 2,572,448 2,547,545 2,750,144 
RR. retire. tax accrued in 

cites iebhghede ° sedens jj  sunatie C—O eal 
Adjust. Fed. eee = ocaahs | ‘eanhbn Wares: °°. Steuwe 
Profit on property sold 

end retired. ...c<c<aso 424 335 875 1,900 

iscellaneous.........- 1,749 51,236 32,726 92,097 

eee $3,115,792 $2,995,865 $2,929,727 $3,177,305 
Cash yoo Sere 371,381 329,059 328,424 328,424 
Loss on property retired 1,884 2,230 9,479 19,536 
Miscellaneous. - ...-..-- 35,696 14,815 19,375 281,800 

Credit balance Dec. 31 $2,706,832 $2,649,762 $2,572,448 $2,547,545 


Balance Sheet Dec. 31, 1939 
Assste—Syulpenens $33,197,294; miscellaneous o Sropanty: $2,027,563 
investment in affilliated companies. $205,000; 96,610; other 
current assets, $1,411,374; deferred assets, $897, orf t satel, $38,935 
013 equipment Chl ae $8,252,900; A fay on capital pow By $506,- 
ment obligations, $2,276,000; current liabilities, $849,469: de- 
abilities, $669,026; operating ‘and depreciation reserves, $23 
Side Drofit and loss, surplus, $2,706,832; total, $38,935,614.—V. 149, 


Gainesville Gas —— Called — 

All of the outstandin 5 ($116, ,000) first mortgage sinking fund 5% bonds 
due 1955 have been cal for redemption on t. 21 at par. 

Galveston-Houston Co. (& Subs.)—Zarnings— 

Period End. Aug. 31— 1940—Month—1939 1940—12 ee Wr te 




















Operating revenues.... $317,395 $306,963 $3,840,692 672,828 
Oo Din a tei clonwunes 154,668 154,358 1,896,599 1,814 466 
aintenance.-._......- 43,343 46,770 538,232 555,336 
, _ Pass 42,882 39,979 489,093 453,742 
Net operatingrevenues $76,500 $65,856 $916,768 $849,284 
Non-oper. income (net) . 2 Dr52 3,828 2,860 
pe ae $76,794 $65,804 $920,596 $852,144 
Retirement accruals-__ 31,009 30,569 372,493 384,116 
Gross income-__-_-_--__- $45,785 $35,235 $548,103 $468,028 
Int. on bonds—Houston 
Electric Co_......_-- 13,501 13,501 162,018 161,770 
>. on equip. notes, &c. 4,447 2,604 44,670 35,028 
Amort. of debt expense. 242 242 2,907 3,185 
DR... stnsiavnes $27 594 $18,888 $338,508 $268,045 
Interest paid on G.-H. Co. secured 6% income 
Ss cdeennddeinns tntehnns causes tGdendeh* >") estan 18,283 
Bs SRE. . nctvnnwdcsébdatbdssiedteossasinn $338,508 $249,761 
Dividends ‘aeciased eitiscst eemmdennchieilind nls 43,811 14,604 


iods includes net income 


Note—Net income for the above 12 months’ 
and $216,344 respectively. 


Houston Electric Co. in the amounts of $283 ,44 
—V. 151, p. 1572. 


Gamewell Co. —Earnings — 








3 Months Ended Aug. 31— 1940 1939 
Net profit after Federal income taxes, deprecia- 

Si Mn Ant ttineemiindi hss inmanon mmaee ea $102,035 $94,175 
Earns. per ohare on common stock. .............. $0.66 $0.57 

—V. 151, p. 1573. 

(Julius) Garfinckel & Co., Inc.—Earnings— 
Earnings for Year Ended July 31, 1940 

Wtek 060 GIR. can nccccsdtipe apa ée ch bbb beKeb eb woecs $3 ,687 .263 
Sales, leased departments and alteration workrooms-..-......- 161,772 

Net sales of own departments (except workrooms) --.._-...-. $3 525,492 
Commissions from leased departments and miscell. revenue. . __ 19,765 

DOU. oc cb oc cnwokssegodddipspenbosnnsnccgecoseosgecsce $3 545,257 
Cost of goods sold and selling, administrative and general exps. 3,074,637 
Pn Ge GI, 0, a coestcondesqncgntnacsanésand 70.594 
Interest, practically all on real estate first deed of trust....-.~- 108,064 

bebe Ohhetlpnd petideibe ns dto cegwaebbdousebgueegéén $291,962 

Adjust. of allow. for doubtful accounts, &c..........-..-.--.- 13,7 

Det DUE ok oct Eadie dnd 4segsddsipaprocidapaibiwe $305,753 
Provision for Federal and District of Columbia income taxes. - 65,7 

Wes bnpenh® BEF PINE, < ccwccccccccccsscstcossccesscsccs $240,053 
i... f:. { .  ) ee 55,417 
Come GEG Gs ons dodo pbtcreecedésaneceoneccans 7.758 
Earnings per share on common stock........-.-----...----- 1.50 


Note—If the opentes and closing inventories had been determined on a 
strictly compara basis, net income for the period would have been 
approximately $21,000 less than as above stated. 
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Balance Sheet July 31, 1940 


Assets—Demand deposits in banks and cash on hand, $341,123; accounts 
receivable (less allowance for doubtful accounts of 1,473), $615,795; 
inventories, $497,575; prepaid and deferred expenses, $56,176; furniture, 
fixtures, store improvements, and automobiles, at cost (less allowance for 
depreciation of $21,234), $202,675; land, building and building equipment 
less allowance for de ation of building and building equipment of 

9,360), $3,353,558; Unamortized fee on real estate first deed of trust, 
$10,083; goodwill, trade-marks and trade names, $1; total, $5,106,987. 

Liabilities— Accounts payable, including $40,873 for merchandise held or 
in transit, $176,670; customers’ credits, $5,953; accrued expenses, $94,786; 
note yable for furniture, fixtures, and automobiles, maturity Oct. 4, 1940, 
$16,500; real estate first deed of trust, amounts payable within one year, 
$25,000; peovines for Federal and District of Columbia income taxes, 
$65,700; deferred fur storage income, $17,531; notes payable for furniture, 
fixtures, and automobiles, 1941-1944, $67,200; real estate first deed of 
trust (maturity Oct. 4, 1954, interest at 4% % to Oct. 4, 1943, and 4%% 
Sareeher. peeae payable $12,500 quarterly commencing April 4, 1941, 
exclusive amounts payable within one year), $2,175, ; contingent 
liability, $71,500; 6% cumulative, convertible preferred stock (par $25), 
1,250 ; common stock par $1), $110,010; paid-in surplus, $686,514; 
valuation surplus. $217,144; earned surplus, $126,878; total, $5,106,987. 
—V. 150, p. 1435. 


(Theodore) Gary Co.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account 
of accumulations on the $1.60 cumul. Ist pref. stock payable Oct. 1 to 
holders of record Sept. 26. Similar payments were made on March 23, 
and Jan. 19, last.—-V. 150, p. 1934. 


Gaylord Container Corp —Details of Proposed Loan— 
Details of a proposed $5,000,000 loan to be borrowed from five banks by 
the corporation are disclosed in a notice sent to postures stockholders 
The proceeds will be used to expand and improve the corporation's plants 
at Bogalusa, La. 
The banks with which the credit agreement has been made are the Bankers 
Trust Co., New York; First National Bank, Mercantile-Commerce Bank & 
Trust Co., and Boatmen’s National Bank, all of St. Louis, and Marine 
Trust Co. of Buffalo. The proxy notice states that the management will 
immediately proceed with the loans unless 33 % of the stock is voted against 
the proposal within 20 days after the notice is mailed. : 
The borrowing must be done within two years from the date of the credit 
agreement. One-sixth of the amount borrowed must be repaid in two 
ears, and one-twelfth of the amount each six months thereafter. The 
oans will bear interest of 244% a year. R 
One section of the agreement states that while the corporation's met 
quick assets are less than the principal amount of the borrowing dividends 
may not be paid in excess of 3075. ) a year, or in excess of one-half of the 
increase in consolidated net quick assets for such period, whichever is 
greater. If the net quick assets are greater than the borrowings, but less 
than 110% of them, the dividend on the common stock cannot exceed $1 
a year. a 
here is no limitation on the dividends to be paid if the net quick assets 
exceed 110% of the borrowings. The corporation is not required to deposit 
any property as security, although mortgaging is generally forbidden by the 
agreement.—V. 151. p. 1573. 


Gellman Mfg. Co.—Listing— 

The New York Curb Exchange Sept. 25 approved the application of 
company for the original listing of 325,005 issued and outstanding shares 
of common stock (par $1), and for authority to add to the list, subject to 

rior effectiveness of registration thereof under the Securities Act of 1933, 
f required, 149,995 additional shares of common stock, upon official notice 
of issuance upon exercise of the warrants. 

The company was incorporated in 1922 in Illinois and from its original 
status as a small machine shop whose products were principally sold to other 
manufacturers, the company, according to its listing application, has be- 
come one of the leading manufacturers in the country of automatic elec- 
trically driven bread-slicers and wrapping machines for bakers and bakery 
Plants. Today it is primarily engaged in the manufacture and sale of auto- 
matic bread slicing and bread wrapping machines and other devices for 
use in this field. ts business is also somewhat diversified by the manufac- 
ture of special machinery and tools, jigs and castings for other manufac- 
turers. he company has also developed a line of wrapping machines for 
wrapping products made in industries other than the bakery industry. 

Consolidated Income Account Year Ended Dec. 31, 1939 


{Including Mississippi Foundry Corp.] 


Gross sales less discounts, returns and allowances. .......-.-.-.-.- $445,563 
indy o coskseseendnsteeseducéocatcocceseee 154,459 
GE GRE 8 bon Ke eewnecghéuccadusccccessccusbgquace 200,344 
ns CE, «- ne ccisseeebeeeeceecccesoneene $90,761 
GE Cate kehetsadacbadedemecncevececcasccésubusss 6,1 
Net income before other deductions - ...................---- $96.94 
nt nh. ted eee ee ots bhbosancceoensnones 17,339 
Provision for Federal income taxes... .....-..-----sccccnnc ce 14,856 
Pt inn desbw ab 6 ob eteeebbes ceevesmecewnecesonccocs $64,753 
ok te teh ee etn anne mi NetahEb cae 32, 
Earns. per share on 325,005 shs. capital stock (par $1)._....-..-- $0.20 
Earnings for 8 Months Ended Aug. 31, 1940 
Net profit after all charges and taxes... .................-.-.. $31,139 
Earnings per share on 325,005 shares (par $1) capital stock- --_ ~- $0.09 


Condensed Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in bank, $63,921; notes, accounts and condi- 
tional sales contracts receivable, less reserves, $123,129; inventories, 
$131,200; fixed assets (less reserves for depreciation of $118,009) , $219,014; 
intangible assets (net), $4,682; deferred charges, $25,203; other assets, 
$2,065; total, $569,216. 

Liabilities—Accounts payable, trade, $17,705; commissions payable, 
$1,414; customers’ credit balances, $1,366; accrued Federal income taxes, 
year 1939, $14,855; accrued other taxes, wages and insurance, $6,349; 
deferred income, $11,300; common stock (par $1), $325,005; earned sur- 
Plus, $20,365; capital surplus, $170,853; total, $569,215.—V. 148, p. 2268. 


General Aniline & Film Core, Comaien Dividends— 

Directors have declared a dividend of $2 per share on the class A stock 
and a dividend of 20 cents per share on the class B stock, both payable 
Sept. 28 to holders of record Sept. 25. Previous dividends were paid on 
Dec. 18, 1939, and amounted to $1.50 on the A shares and 15 cents on the 
B shares.—V. 151, p. 1431. 


General Baking Co.—Chairman Resigns— 

Mr. William Deninger, Chairman of the Board has resigned because of 
illness. Mr. D er will continue as a member of the board of directors 
of the company.—V. 151, p. 415 


General Cable Corp.— Meeting Adjourned— 

Stockholders at an adjourned special meeting on Sept. 24 voted to adjourn 
sine die without taking any action on the pro recapitalization plan for 
the company. Dwight R. G. Palmer, esident, said adjournment 
amoun to withdrawal of the plan because of failure of two-thirds of each 
of the three classes of stock to give consent. 

No new recapitalization plan has been considered by the management or 
is known to be under consideration by other interests, Mr. Palmer declared. 

Ageeane of —— i pe pe J =e — A —~- common stock were 
receiv ut the majority of preferred s approving the plan fell short 
of the 66 2-3% required.—V. 151, p. 700. P 


General Capital Corp.—Common Dividend— 

Directors have declared a dividend of 23 cents per share on the common 
stock, payable Oct. 11 to holders of record Sept. 30. 
27 om noid %, omy £2. lest, 23 conse on Spee 10, last: 50 cents on Dec. 

\ ; 22 cents on . 10, ; 24 cents in two preceding quarters, and 
30 cents paid on Dec. 23, 1938.—V. 151, p. 415. ' 


General Electric Co.—$11,500,000 Ezpansion by G-E 


Turbine Department— 
General Electric is spending $11,500,000 in expanding present facilities 
for manufacturing propulsion equipments for the United States Navy, 
it Was annou on - 26 by Charles E. Wilson, President of the 
company. This is in hne with the company’s policy of anticipating, 
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insofar as is possible, requirements of the defense program for regular 


lines of G-E equipmen 

The expansion To involves equipping an existing building at the 
company’s Erie (Pa.) works with heavy machinery for the manufacture 
of large steam turbines required by destroyers and light cruisers, and en- 
larging two of its Lynn (Mass.) shops where reduction gears for the pro- 
pulsion equipments are made.—V. 151, p. 1573. 


General Instrument Corp.—Common Stock Offered— 
Public offering was made Sept. 27 by Burr & Co., Ine., 
and John J. Bergen & Co., Ltd., of 98,000 shares of common 
stock (par $1) at $7.50 per share. Of the shares being 
offered, 56,000 represent new financing for the company, 
the remaining 42,000 being sold for the account of officers 
who will receive the net proceeds. 


Net proceeds from the sale of the 56,000 shares for the account of the 
company, estimated at $348,320, will be added to working capital. No 
— allocation of the proceeds has been made but the prospectus states 
that the corporation, in addition to a its reserach with respect to 
tuning devices, is considering expansion into allied fields such as the manu- 
facture of radio variable condensers for Army and Navy requirements and 
for commercial and private aviation; the manufacture of record changers 
for radio-phonograph combinations: development and manufacture of 

rmeability tuning or other radio frequency tuning methods which may 

used to replace variable condensers. 

Upon completion of this financing the corporation will have outstand- 
ing 199,000 shares of common stock out of an authorized issue of 350,000 
shares. There is no funded debt or preferred stock outstanding. 

Corporation is one of the leading manufacturers of radio variable con- 
densers for radio receiving sets in the United States, —_—— produced from 
35 to 45% of such devices manufactured in this country during the fiscal 

ear ended Feb. 29,1940. Its customers include almost ¥? tol Fan oo manu- 
acturer of home and automobile radio receiving sets in the United States. 

The company's plant and general offices are located in Elizabeth, N. J. 
and a sales office is maintained in Chicago. 

For the fiscal year ended Feb. 29, 1940 net income of the corporation 
and subsidiaries, after all expenses and provision for Federal income taxes, 
was $230,394 compared with $184,160 for the preceding fiscal year and $52,- 
324 for the 12 months ended Feb. 28, 1939. See also V. 151, p. 1432, 


General Investors Trust—T7o0 Pay Seven-Cent Dividend— 


Directors have declared a dividend of seven cents share on company’s 
shares of beneficial interest, par $1, payable Oct. 21 to holders of 
Oct. 5. This compares with six cents paid on July 20 and April 20, last: 
eight cents paid on Dec. 28, 1939, six cents on Oct. 2, 1939; five cents on 
June 15, 1939, three cents on March 15, 1939; six cents on Dec. 20, 1938; 
four cents on Sept. 15, 1938; three cents on June 15, 1938, and two cents on 
March 15, 1938.—V. 151, p. 550. 


General Motors Corp.— Stockholders Number 397 ,054— 


The total number of General Motors common and preferred stockholders 
for the third quarter of 1940 was 397,054, compared with 394,493 for the 
second quarter of 1940 and with 387,824 for the third quarter of 1939. 

There were 375,710 holders of common stock and the balance of 21,344 
represents holders of preferred stock. These figures compare with 373,040 
common stockholders and 21,453 preferred for the second quarter of 1940. 


Machine Gun Order Will Not Hamper Regular Output— 


The placing of a $20,000,000 machine gun order with Frigidaire Division, 
General Motors Corp., announcement of which was made last week, will 
not interfere with manufacture of the company s regular products, accord- 
ing to a statement issued by E. G. Biechler, General Manager. 

““Manufacture of household electric refrigerators and ranges, and com- 
mercial refrigeration and air-conditioning equipment, will continue un- 
impeded by the additional activity required in the production of machine 
guns in our plant,’’ Mr. Biechler declared. ‘The task of providing machine 
guns for the Government will be carried out with the use of additional facili- 
ties, including a new five-story factory building. The regular line of 
presact. therefore, will be manufactured on an uninterrupted schedule 
? ~ yaate gan with the machines ordinarily used for this purpose.’’— 

° , Pp. 1721. 


General Public Utilities, Inc. (& Subs.) —Zarnings— 


Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross oper. revenues... $592,262 $553.4 $6,310,123 $5,900,678 


i) 
~J 














Oo ting expenses... 235,796 226,925 2,639, 2,491,539 
Maintenance. ......... 19,304 19,767 223, 213,290 
Prov. for retirements_.-_ 70,201 61,518 723,706 609,435 
General taxes._.......- 53,511 49,702 643 ,732 582,494 
Federal normal inc. taxes 13,225 8,6 122,640 111,635 
Net oper. income.... $200,224 $186,925 $1,956,629 $1,892,284 
Non-oper. income... 2,780 3,767 30,912 28 ,034 
Gross income. ......-. $203 ,004 $190,692 $1,987,541 $1,920,317 
Charges of subsidiaries _ 30,536 30,658 367 036 360,573 
Charges of Gen. Public 
tilities, Inc.— 
Interest on Ist mtge. 
and collateral trust 
6% % bonds....-.. 71,353 71,353 856,238 856,238 
Other interest... _.-. ae: easemeeh 6,208 8,746 
Net income. --....... $99,690 $88,681 $758,058 $694,759 
Divs. on $5 pref. stock. 3,242 3,242 38,910 38,910 
Balance avail. for com- 
mon stock & surplus $96,448 $85,438 $719,148 $655,849 


—V. 151, p. 1280. 


General Steel Castings Corp.— Meeting Adjourned— 
Special meeting held Sept. 25 to approve reduction in stated value of 

armen wot - understood to have been adjourned untl Oct. 23. See also 
. = » 


Georgia & Florida RR.—Earnings— 

— Week Ended Sept. 14— ——Jan. 1 to Sept. 14-— 
1940 939 1940 1939 
Operating revs. (est.)_.. $19,750 $23 ,900 $820,480 $833 ,848 

—V. 151, p. 1721. 


Georgia Power Co.—Earnings— 











Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue. ........ $2,753,338 $2,556,404 $32,936,385 $30,593,349 
Operating expenses.... 1,156,365 1,047,539 14,576,122 11,901,24 
pee ER ee 374,756 292,984 4,080,117 3,621,550 
Prov. for depreciation. - 290,000 270,000 3,400,000 3,085, 

Gross income-_---_--... $932,217 $945,881 $10,880,146 $11,985,559 
Interest and other deduc. 544,144 541,876 6,641,380 6,546,479 

Net income... .-....-. $388,073 $404,005 $4,238,766 $5,439,080 
Divs. on pref. stock. --- 245,862 245,862 2,950,350 2,950,350 

BGO. « cdngesosce $142,210 158,1 1,288,416 2,488,730 
—V. 151, p. 1280. eee © saa ai 

Georgia Southern & Florida Ry.—Earnings— 

August— 1940 1939 1938 1937 

ross from railway--..-. $195,568 $158,803 158,288 $191,830 
Net from railway.....-. 34,346 1,2 10,037 32,198 
Net ry. oper. income. -. 8,3 20,789 def6 ,429 12,506 

From Jan. 1— 

Gross from railway--... 1,676,444 1,533,462 1,322,764 1,671,288 
Net from railway... . 303 ,882 248,780 98,941 352.267 
31,206 59,403 88,157 


Net ry. oper. income... 86,925 
—¥ iEr. P. 1280. 
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(A. C.) Gilbert Co.—Zarnings— 








jan at 0 da : ee Dee's 47 
‘an ‘an 
Gross poet ee $900,199 $751.578 $729,978 
Selling and general expenses________ 577,715 660,778 438,717 
Net profit from sales (after charg- 
= nel de depreciation). ............. $322,484 $90,800 $291,261 
Income cha , less income credits__ 19,230 57,81 59,751 
Prov. for Fed. & State income taxes__ 70,311 10.936 y52,448 
A $232,942 $22,051 $179,062 
Dividends on preference stock_______ 103 ,274 14,762 60,042 
Dividend on common stock._._._.... ss -----. 0s newer 62,039 
Earnings per share on 99,992 shares 
of common stock................. $1.74 Nil $1.20 


y Includes $7,315 Federal surtax on undistributed profits. 
Balance Sheet Jan. 31, 1940 

¥” Assets—Cash in banks and on hand, $170,937; trade acceptances receiv- 
able, $4,008; accounts receivable (less reserves for doubtful accounts and 
allowances of $21, 008), $142,170; due from subsidiary, $1,498; merchandise 
inventories (physical inventories at lower of cost or market), $300,925; 
cash surrender value of insurance policies on life of officer, $37 ,472; invest- 
ments, $7,546: plant property, $889,180; deferred charges, $8,373; goodwill 
Patents and trademarks, $1; total, $1,562,111 


Se a geen ‘payable, $47 ‘397: drafts payabl PY hee &e., 
$16 ,000; salaries, ona commissions, $8,776; taxes, $90.4 reference 
capital stock 16 8 $539, 552; common capital stock 


Wa shares), 
.992 » pet ce. "$2 000; surplus, $834,917; total, $1,562,111.—V. 


150, p. 
‘aiehona Co.— Earnings— 














Years Ended Jan. 31— 1940 1939 1938 1937 
Gross sales (incl. sales by 

leased departments)__ $8,437,765 $7,875,087 $8,018,707 $8,229,890 
steturns, allow'ces & dist 925,906 884,055 964 302 1,028,135 

ee $7,511,859 $6,991,032 $7,054,405 $7,201,755 
Mdse. & oper. costs an 

Ss ntnebccsne 7,450,712 6,932,410 6,911,981 6,964,159 

Profit from operations $61,148 $58 ,623 $142,424 $237 596 
Other income (net) ____- 35,945 41,584 12,186 17,415 
Net income_______.._-. $97 ,092 $100,206 $154,609 $255,011 
Prov. for Fed. normal in- 

Se WO ns 15,745 21,774 25,718 37,729 

Net inc. for the year_- $81,348 $78,432 $128,892 $217,281 
Dividends paid_ 28,895 17,337 115,581 57,790 
Earns. orm. on 115,581 

shares of capital stock $0.70 $0.68 $1.11 $1.88 


Balance Sheet Jan. 31, 1940 

Assets—Cash—demand deposits and on hand, $240,998; custom 
accounts receivable (less reserve of $75,000 for doubtful accts. ), $1,746, a3: 
Inventories (at current retail values less average mark-up and purchase 
discounts), $665,768; cash surrender value of insurance policies on life of 
President, "$145,323; miscellaneous accounts receivable, $9,834; investment 
in subsidiary financing company, at cost (75%) owned, $1 500: miscellaneous 
investments (stocks of trade associations, &c.)—at cost, $19,219; oguip- 
ment and improvements to leased property (less reserves of $650 02), 
$349,826; deferred charges, $52,330; note souvahio from eugrenee (360 
shares of common stock of company and one share of stock s paaaey 
financing company held as collateral), $1,979; total, $3,2 

Liabilities— Notes pogo to banks, $875,000; Mon ny _- and 
accrued liabilities other than taxes, $292,634; accrued Federal income, 
Federal capital stock, social security, and State excise taxes, $55,773: 
due to subsidia: financing company, $44; common stock (117,696 no par 
shares) , $555,145; surplus (earned) , $1,482,930; treasury stoc —2,115 shares 
at cost 'Dr$28, 525; total, $3,233,001.—V. 149, p. 3873. 


Gilmore Oil Co.—Earnings— 




















Years Ended Dec. 31— 1939 1938 1937 
BEET Ts tp as ane asdeahied @ neste eddenmanaten $11,152,967 $11,177,649 $11,780,386 
CIEE TITIIIL. od atneentnntinhoneanane ented 6,608,010 6,650,978 6,996,543 

Se SURED «and dmesg $4,544,957 $4,526,671 $4,783,843 
SINS son © @-tinb oa eee eeedaamens 3,472,011 3,883,454 3,345,268 

Profit from operations... .....--. $1,072,946 $1,143,217 $1,438,575 
Income credits (dividends, interest. 

discounts, and other miscell. 77 896 105,229 86,780 

PC PRGRND: 5c pocusmetinteiminmth $1,150,842 $1,248,446 $1,525,354 
Prov. for loss on advances to related 

CS PE ROE eee 47,779 
Provision for loss on abandonments.- -~ 23,115 36 .CO00 36,000 
a CPi cavateaadanss 33 ,608 16,038 “4°256 

¢ittdntbtababhboebphecocoaeeahbmhe . wbeine  _»rdeboe ° » 
ar. for Fed. and State taxes oninc. 254,925 258 ,684 a336 ,047 

Se PRE oc Wiintincancdéavtaxes $839,194 $937.723 $1,098,633 

Earned surplus, Jan. 1............. 1,283 ,640 942,180 847 ,696 

ee $2.122,834 $1,879,903 $1,946,329 

Dividends BRANES (je ee 567 ,870 596,264 b1,002,153 
Cost of 133 shs. of company’s stock 

a ee itt tbicuitivatadund.” tithe’  ~ andes 1,966 

Earned surplus, Dec. 31... -- $1,554,964 $1,283,640 $942,180 


a Including surtax on undistributed es. $8,833. b Including $303,- 

195 as to which shareholders exercised their option to receive the company's 

stock at $15 ashare. c Includes $33,009 applicable to prior years. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $729,256; accounts and notes receivable, less reserves, 
$685,672; inventories, $564,473; notes and contracts receivable, due after 
1940 (less reserve), $50,621: investments. eae oer; property (less reserves 
for depreciation, abandonments. &c. of $3 .039 366), $3 510,984; contracts 
and will (company’s valuation), $250,000; “deferred charges, $216,531; 
total, $6,226,095. 

Liabilities—Accounts payable, $910,094; taxes payable and accrued 
(including Federal and State taxes on income), $465,443; purchase money 
obligations maturing in 1940, $39,365; purchase money obligations matur- 
ing after 1940, $273,877; capital stock’ (283,935 no ar shares) , $2,938,568; 








paid-in surplus. o 784; earned surplus, $1,554, ; total, $6,226,095. 

—vV. 149, p. 10 

Gladding, McBean & Co.—Earnings— 

Years End. Dec. 31— 1939 1938 1937 1936 
Gross profit from sales 

before deplet. & deprec $1,510,421 $1,379,772 $1,599,236 $1,582,082 
Exps. of conducting busi- 

ness (admin., sell., 

other expenses) ancien 1,027,786 1,044,676 1,099,835 857 ,883 

Net profit from sales 

.deplet.&deprec $482,635 $335,096 $499,400 $734. 199 

Miscell. inc. chgs. (net) - 95,855 77,205 152,172 109,044 
Depletion & depreciation 300,318 301,737 274,485 271,005 

CS $86,462 loss$43,845 $72,744 $344,149 
Earns. per sh. on 220,765 

shs. of capital stock - - $0.39 Nil $0.33 $1.55 


Condensed Balance Sheet Dec. pom yond 1939 


Assets—Cash, $274,790; accounts, notes ntracts receivable (less 
reserve for losses and cash discounts of Sol.z 221), "$435, 746; inventories, 
$2,137,234; cash surrender value of life insurance policies and other in- 
vestments, $1018 property (net), $4,849,381; deferred charges, $140,770; 


total, 
aie able, $128,895; accrued poleries, wages, com- 


Liabilities—Accounts 
pensation, insurence, &< ae fr ,124; accrued taxes (including Federal income 


The Commercial & Financial Chronicle 


1897 


taxes for 1939), $127,749; notes payelio. to hanhe—-Gue on or before July 36. 
1944 (minimum ame Pe rincipal peyusen =e per annum), $677,500; 
ferred credits, $4,268; capital stock (220, oy no par shares), $6,365, 738: 
surplus, $522, '833: total, $7 ,887,104.—V. 149, Pp. 2085. 
(P. H.) Glatfelter Co.—EZarnings— 
Earnings for the Year Ended Dec. 31, 1939 


COE SOR is. dtd tne Gdévdbndiibéddindivendsacénteedeis $491,136 
DGNEOG GUNG dikinddicdccvsccwknc débetecckbcesseséapahs 3,571 
DED din - Oden dan anthensh aes +a gntetbesdstedcimiiwn 20,686 
Provision for Federal and State income taxes. _..........-.-.. 76,614 
ee Sl SD nn thane nesebrshanpoenahmenee 9,706 
PROVE: TE GUN an 5 bho kkk eed cctv cocetcccudts 35,000 

See So dutuinbaumdihanebddhedenetepesenscapenesekén $195,559 
Surplus at beginning of the year - --....-...----..---...-...- 674,887 

rn ee... Catia anonnAd eenneseRd sated anse sein $870,446 
Dividends paid on preferred capital stock...............---. 144,963 

Surpass a6 666.68 GIS FUR? 4. co pednncendedeeseestéadsanesce $725,483 


Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash, $45,476; certificates of deposit, $62,000; notes and ac- 
counts receivable, (including ——! employees and sundry $8,153), less 
reserves of $35,2 5,84 er value of life insurance policies, 
$45,188; inventories $706 te aeonerty at cost (less reserves for deprecia- 
tion, ke 107,759), $2,573,518; investment in and advances to the Glatfelter 
Pulp 86,945; other assets, $38,622; total, $3,954,381 

Vickiltites—-Kosamine payable, $116, 381; Federal and State income taxes, 
other taxes, interest me. c $132,917; reserve for contingencies, $65, 
first mortgage 44% ds, due March 1, 1951: shes. 000; 614 % cumulative 
first preferred capital oveck ar $100), $1, ; common capital stock 
(11, 0 shares, no par), $1,100,000; surplus, pe 483; total, $3,954,381. 4 


“Glen Alden Coal “Co.—To Pay 37 %-Cent Dividend— 

Directors have deciared a dividend of 37 \% a per share on the common 
stock, no par value, payable Oct. 21 to holders of record Sept. 30. Dividend 
of 25 cents was paid on July 20, last; 12) cents was paid on April 20, last, 
and one of 25 cents was paid o n Dec. , 1939, this latter bein the first 
dividend paid since Oct. 20, 1938, ae” a regular quarterly dividend of 
12% cents per share was distributed.—V. 151, p. 104. 


Globe Knitting Works—Zarnings— 

















Years Ended Dec. 31— 1939 
ee es ecctbitnnndgdoerienncet $2,696,560 $2,530,318 $2,978,261 
Gees 65 BONE GGikccceectccnctaccs 2,153,058 2,115,152 2,415,711 
ree $543 ,502 415,167 $562,549 
Selling ath Peaien heigl ai tatiee gear } 363 ,245 217,509 231,593 
Administrative and O cseral Gicéiime nied 111,410 119,454 
ea a ee $180,257 $86 ,248 $211,502 
OQURET SRGERs ncancssesewensé danse 5,6 4,305 4, 
0 a $185,911 $90,553 $216,269 
TARO NEN An wersdichiuacashaue < 5,9 6,988 8,8 
Fed. normal inc. & excess profits taxes 31,500 15,500 31,750 
Surtax on undistributed profite...... ...----  #$«----- ,250 
Excess prov. for prior year—Fed.taxes Cr293 Cr125 Cr931 
Miscellaneous deductions._..........  §_------ ec ee ere 
eb GO... sunsmidainoneaoenn $148,744 $66,964 $174. 327 
Dividends paid on common stock - - - 102,000 85, 117,500 


Dividends on 7% pref. stock - - - - - - - 22/453 
Note—Provision for depreciation for the year amounted to $68,781. 
Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and on deposit, $15,933; accounts receivable (less 
reserve of $17,000), $216,932; inventory, $644,841. investments and other 
assets, $145,421; property, Pet and equipment less reserves for depre- 
ciation of $784,874) , $499,721; deferred charges, $9,037; total, $1,531,88. 
Liabilities— Accounts payab le, wages, commissions and payroll taxes. 
$154,585; accrued expenses, $4,345; ederal taxes on income of year 1939 
My estimated) , $31,500; common stock (par $2.50), $425,000; capital surplus, 
646,859; earned surplus, $269,596; total, $1,531,885. 
b5-Cent Dividend — 

a dividend of 15 opts p a share on the common stock 
on eae pare tot to holders of record Sept. 6 maperss with 30 cents paid 
on Dec. 23, 1939; 15 cents on June 28, "1939, and dividends of 25 cents per 
share were paid on Dec. 24 and Oct. 10, 1938.—V. 151, p. 1723. 


Globe Steel Tubes Co.—LZarnings— 








Years Ended Dec. 31— 1939 1938 1937 
Earnings from o tions, after 5 

ducting manufacturing, selling & 

administrative expenses ---.-_.-...-- $701,160 $191,075 $672,747 
Sundry income, interest and discount 14,202 9,117 9,693 
P SE Sa ctnedesbaeeencesse $715,362 $200,192 $682,440 
Dee De . sanptcnentneepesgens. thai .i > ethan 24,440 
Federal and States taxes on income... 102,485 1,737 84,799 
Discount and miscellaneous charges- - 72,239 43 ,393 113,502 
Reserves for depreciation. .........- 175,640 75,507 178.375 

ne ae ee Sey $364,998 loss$20,445 $281,323 

Dividends paid cwesaboesbudebeneek 211,563 shende 36,042 


Balance Sheet Dec. 31, 1939 
Ase Com. $431,320; accounts and notes receivable, less reserve 
$472,741; inventories, $766,218; fixed assets (less depreciation reserve of 
$1,940,010), $2,279,797; patents and development (less amortization of . 
606; notes receivable—officer and ——- secured by 
,000 shares of capital stock of the company» $40,600; sundry assets and 
deferred charges, $53,880; total, $4,140,5 
Liabililies—Accounts payable, $173, net oe payroll, $16,471; taxes 
eneral (exclusive of income taxes), $43,626; State and Federal taxes on 
ncome, $120,161; capital stock (282,084 no par —. $3 ,067 ,352; earned 
surplus, $719,488; total, $4,140,561 —V. 151, p. 104 


Goodman Mfg. Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents om share on the common 
stock, par $50, — Sept. 30 to holders of record Sept. 30. Dividends 
of 50 cents was paid on June 28, last; 25 cents was fae on March 29, last; 
$1.10 on Dec. 21, 1939; 40 cents on t. 29, 1939; and r r quarterly 
dividends of 25 cents per share were previously distributed .— - 150, p. 4127. 


Grand Trunk Western RR.—Jarnings— 


August— 1940 1939 1938 1937 
Gross from railway--.-_-.- $1,969,490 $1,591,856 $1,384,360 $1,767,055 
Net from railway_.-.-.-- 456,534 43,988 16,14 267 ,578 
Ne ry. oer. powms.. 241,991 def59,583 def157,789 53,034 

rom an. 1— 7 
Gross from railway ~. ~. 16,055,454 13,573,835 11,026,481 16,757,499 


---- 3,708,235 1,961,295 148,908 4,166,706 


Net from railway 
2,049,492 390,894 def1,364,911 2,086,467 


Net ry. oper. income... 
—V. 151, p. 1280. 


Gulf Mobile & Northern RR.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway_.--- $610, Sih $566 826 $517,032 $629,260 
Net from railway ------ 167 ,4 174,392 160°754 237 ,902 
Net ry. oper. income -- 85, 378 92 ,657 84,763 120,949 

From Jan. 1— 

Gross from railway. ---- 4,488,900 4,374,296 4.258, 048 5,085,652 
Net from railway. .--.. 1,281,124 1,336,184 1,215, 3h 2 1,821,683 
Net ry. oper. income. -- 585,447 669 436 4 9 946,870 


Stricken from Listing and Registration— 
The common stock ($100 par) and the 6% cum. “York Stock stock pave tag 
stricken from listing and registration on the New 


These securities were suspended from $5 pret. on met 
The common stock (no par) and $5 . stock Gut” Mobtie & Ohio 
RR. are listed on the —VvV. 151, p. 1722. 








1898 


Great Northern Ry.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway__-_-_- $11. 880,012 $10,449,339 $9,699,901 $19. 738. 412 
Net from railway -_--__- 5,264,611 4,400,839 4,095,680 957 
Net ry. oper. income. -_ 3! 559,431 3,011,743 3,004,016 3° 170; ‘796 

From Jan. 1— 

Gross from railway... 62,845,831 55,450,439 46,348,690 61,184,543 
Net from railway --___- 20 899,184 15. 771.481 11,.293.359 20,219,204 
Net ry. oper. income_-. 12,553,377 8,312,806 4,382,467 14,536,674 


—V. 151, p. 1280. 

Halle Brothers Co., Cleveland —$2,100,000 Loan Placed 
Privately—An issue of $2,100,000 secured notes has been 
placed privately with an insurance company. The sale of 
the issue was arranged through Paul Hammond Co., New 
York. Notes are dated Sept. 21, 1940, and mature in 
various amounts annually Sept. 21, 1941-60. Interest rates 
range from 2%% to 4% (aver rage rate 3.85%). Trustee, 
Central National Bank, Clevelan 

Proceeds will be used to poy off land trust certificates created in 1924. 
Company is one of the leading department stores in Clevealnd.—V. 150, 
p. . 


Hamilton Gas Co.— Distribution— 

The Bondholders Protective Committee (Clarence L. Harper, Chairman) 
in a letter to holders of certificates of deposit for the 644% ist mtge. sink- 
ing fund series A bonds, due 1937 states: 

Committee filed its account of receipts and disbursements made with the 
Court of Common Pleas No. 6 of Philadelphia County, requesting that it 
be audited and that certain allowances for additional disbursements and 
com tion be made. 

The account of the committee has been audited, an adjudication has 
been filed which has become final and the terms of final distribution have 
been approved by the court. Committee is now ro to make im- 
mediate distribution in accordance with the court's 

Four coupons attached to the new bonds held by the committee have 
been paid to the committee as the holder of the bonds. The amount thus 
—— is sufficient to pay all the expenses of the committee and allowances 

proved by the court, and to make a payunent of $6.34 for each $1,000 
bond to the holders of certificates of deposit. 

All certificate holders are therefore entitled, upon surrender of their 
certificates of deposit and execution of letters of transmittal, to immediate 
delivery of the following for each $1,000 igen an amount of certificates of 
deposit: One first mortgage janie lien 4% series B bond of Hamilton Gas 
Corp. in the principal amount of $1, with my ns due March 1, 1941 
and subsequent attached; voting trust certificates for 30 shares of common 
stock of Hamilton Gas Corp . and $6.34 in cash. 

The bonds although entitled “junior lien bonds,”’ are first mortgage 
bonds, as the operations of the company have SS so successful that it 
was not necessary to issue a prior lien oens as was originally contemplated. 
The operations of the company to date have very satisfactory; it is 
earning its interest with a substantial margin over, and the stock is cur- 
rently selling at around $3 per share.—V. 145, p. 2392. 


Hammermill Paper Co.—Obituary— 

Ernst R. Behrend, President of this company, which he founded 42 years 
ago, died on Sept. 22 of a heart ailment from which he had suffered for a 
year. His age was 71.—V. 150, p. 2425. 


Harrisburg Steel Corp.—7'0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 15 to holders of record Oct. 1. This compares with 
20 cents paid on July 15, last, and on Dec. 22, 1939, this latter being the 
first dividend paid since 1937. During that year 90 cents per share was 
distributed.—V. 151, p. 1433. 


Hart & Cooley Co.—EFztra Dividend— 
Pe ny have declared an extra ape of $1 pe: share in addition to 
regular quarterly dividend of $1 per share on ome common stock, par $25, 
teh yable Oct. 1 to holders of record Sept. 23. Like amounts were paid 
on J uly 1 , last; extra of 50 cents was paid on April 1, last; one of $2 was paid 
on Dee. Ye. 1939, and one of $1 was paid on July 1, '1939.—V. 150, p. 4127. 


Hearst Consolidated Publications, Inc.— Earnings— 

6 Months Ended June 30— 1940 1939 
Net income after all charges-_----.......-------- $1,434,600 $779,200 
Eoenings De per r ose on 1,930,806 shares__......_. $0.74 $0.40 


Hecker Products Corp.— Capital Reduced— 

At annual meeting of stockholders held Sept. 25 they voted to decrease 
the issued capital stock and capital of the corporation by retiring 69,902 
shares of the common stock, with a par value of $1 per share, resulting in a 
reduction of capital of corporation by $69,902 Authorized capital stock 
of 4, gerporesis remains unchanged. Retiring directors were reelected. 
—vV. +P 


Houston Lighting & A abel ee 














Period End. Aug.31— _1940—M: —1939 1940—12 —1939 

Operating revenues es $1, Hh. zs "'§ $1, 1.129, a0 "8 858.277 Lite $1 3.040, 200 
expenses ~“—-<-<—«<-— l , +2 , 

Direct tones PE a 185,8 165,818 711 366 1,610,518 
Prop. retire. res. approp. 5.592 149 368 1'325° 919 1,643,751 

Net oper. revenues_.. $337,694 $343,609 $3,983,850 $3,969,155 
Other income___......- 2,3 1,078 26 ,007 17,191 

Gross income. a $339,994 $344,687 $4, hf 857 $3,986,346 
-Int. on mt ds___ 80,208 80,208 2500 962,500 
Other int. Pacduetiona 13 ,592 sa 08 ti 240 170,044 

Net income. -_-_..____ $246,194 43,821 $2,882,117 $2,853,802 
Divs. eppiic. preferred stocks ios the My e 315,078 315,078 

ag od benabismebmheamabamen 2 567, 139 2,538,724 
—v. isl. p. 1145. . . nan 


Hudson & Manhattan RR.—£arnings— 

Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Gross operating revenue $591,168 $587,805 $4,953 421 $4,941,967 
Oper. expenses & taxes_ 435,964 435,591 3, 346 8 3,490,846 











Operating income_... $155,204 $152,214 $1,443,574 $1,451,121 
Non-oper. income. __._. 9.954 10,612 82,158 86,355 
Gross income__._._.. $} 65. 156 $162,826 $1.525,732 $1,537,476 
Income charges_.._. eis 4,282 154,489 1,236,206 1,246,978 
“} |) apna lis 317 117,096 961 ,867 991 367 
icotsaneine $106,441 $108,759 $672,341 $700,869 


3 2" adjustment income bonds outstanding in the hands of the public 
a . 


Interest— 

Interest on % will be paid on Oct. 1 on the 5% adjustment income 
bonds, due 1957, on surrender of coupon No. 55. Interest is payable at 
Office of Chase National Bank, New York.—V. 151, p. 1145. 


Hudson Motor Car Co.— September Sales Hit 11-Year High 
Retail sales of new Hudson cars in the United States for the first half of 
tember hit an ll-year high for that period, George H. Pratt, General 
Sales Manager of the company, announced on Sept. 20. Mr. Pratt re- 
ported total sales of 3,521 cars for the two weeks ended Sept. 14, with 
domestic deliveries showing a gain of 77% over the same period a year ago. 
—_vV. Pp 


Huylers of Delaware, Inc.—Earnings— 

Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
oo Map) See ATS $15,564 $20 287 $84,935 $115,279 
reciation, om 77-B administration expenses and 


other zy -%. - ns.—V. 151 p 


The Commercial & Financial Chronicle 





Sept. 28, 1940 


Hygrade Sylvania Corp.—Registers Pref. and Com. Stock 

Corporation has filed with the Securities and Exchange Commission a 
registration statement covering 85,000 shares of 444% cumulative con- 
vertible preferred stock, (340 par) and 85,000 shares (no par) common. 

The company will offer 52, ly shares of preferred to holders of $6.50 
convertible preferred on basis of "2% shares for each share held. New 
preferred shares not exchanged will be offered to the public at a price to be 
named. All common stock registered is reserved against exercise of con- 
version rights of preferred stockholders. 

Jackson & Curtis and other firms whose names will be filed by amendment 
will be underwriters. Proceeds from new preferred not exchanged will be 
used to redeem for cash any of the $6.50 preferred not offered in exchange. 

Company stated it deemed it advisable to increase its working capital 
in view of developments in manufacture and sale of radio tubes and the 
products in the fluorescent lighting field and the possibility of the acquisition 
of a glass manufacturing plant.—V. 151, p. 1145. 


Illinois Central RR.—To /ssue Equipment Trusts— 

The company on Sept. 20 petitioned the Interstate Commerce Commission 
for sutherney to_sell $11,016,000 3% equipment trust certificates to the 
Reconstruction Finance Corporation in connection with the purchase of 
new equipment.—V. 151, p. 1281. 


Illinois Terminal RR. Co.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway___-- $553,651 $522,999 $469,720 $517,631 
Net from railway___..-. 207 .287 190,327 140,521 186,149 
Net ry. oper. income--_ 126,717 123,605 79,507 191,508 

From Jan. 1— 

Gross from railway----- 4,003,770 3,675,792 3,421,233 4,133.945 
Net from railway___.--. 1,338,374 1,127,006 929,377 1,496,028 
Net ry. pone. income... 760 567 644,889 438,389 1,009,612 


—V. 151, Dp. 1282. 


Semntettr Chemical Industries, Ltd.—J/nterim Dividend 
Directors have declared an interim dividend of 3% payable Dec. 7 to 
holders of record Sept. 26.—V. 151, p. 246. 


Indiana Pipe Line Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the new 
capital stock, par $7.50, payable Nov. 15 to holders of record Oct. 25. 

ar vaiue of capital stock was recently reduced from $10 to $7.50 per 
share, stockholders receiving the $2.50 difference in cash as a capital 
distribution. 

Dividend of 10 cents was paid on the old $10 par stock on May 15, last. 
—V. 151, p. 246. 


Indianapolis Power & Light Co.—Listing— 
The New York Stock Exchange has authorized the listing of 714,835 
shares of common stock (no par) which are issued and outstanding. 
Consolidated Income Account 6 Months Ended June 30, 1940 


re SO, cacebetdiinnbetiseddivodasdsahiantonee ~ $6,500,089 
eee Gees GE GREE. concccoscecouscscesspncnceoess __ 4,294 632 
i nnd needa eth éandnt bade mmaiiie $2,205,457 
Pe sn acddncinndbinedweneaces cnntdadbedtlbewoeene 8,884 
ee ee ee =n Al 
Es Oe SS Dison cnceseqoesssssuneans ébinw 837 894 
tits mds etigttmsabmhenis nhbdutbbienseeouss $1,376,447 
i i tins neh edntnd dbebbiitokdhbbnnndttetints 446,634 
San ndtenedbadatetmbunceebatedeuabecdtiesonus 544,326 
Consolidated Balance Sheet June 30, 1940 
Assets— LIAabilities— 
Et DE scccckatindmene $74,922,927|6%4% cum. pref. stock__.... $11,577,700 
Security and real est. invest’s 119,028 |6% cum. preferred stock.... 2,481,400 
is nil chmavtien th dithedite one com tien ,321,940 | Prem. rec'd on 6% pref. stock, 10,000 


Cash depos .—lighting contr’t 10,000 | Common stock (714,835 shs., 





Accounts receivable_....... ,280,948 _ \ | SS Sesser 
Unbilled utility revenue-_.-... 404,078; Funded debt_.__........... 37,360,000 
EE A EI 648,001] Accounts payable 86,7 
Special deposits............ 225,025 | Payrolls payable__........- " 
Deferred debits_........... 4,773,074 | Customers’ deposits. __....- 356 ,596 
Dise’t on preferred stocks... 1,082,414) Divs. on common stock... _-_ 285,934 
SS ae 2,671,597 
Serial notes due Aug. 1_...-_- 600,000 
Instalment payable_-_....... 70,000 
Pref. stock dividends....... 225,025 
Deferred credits_........... 83,125 


Reserves for depreciation.... 14, or 030 
Reserve for legal expenses__ 





Contribs. in aid of construc’n 270° '258 
Capital surplus from appraisal 4,444,973 
Other capital surplus._....- 1,449 
Earned surplus...........- 3,736,991 
0 ne See? «"PEadsiienecuccecesscen $88,787,436 


—V.151, p. 1724. 


Industrial Credit Corp. of New England—£rira Div.— 

Directors have declared an extra dividend of 64 cents per share in uddi- 
tion to the quarterly dividend of 32 cents per share on the common 
stock, both payable Oct. 1 to holders of record Sept. 18. Similar amounts 
were paid in preceding quarters.—V. 150, p. 4128. 


Industrial Securities Corp.—Accumulated Dividend— 

Directors have r=yt3 a 9 Otme of 25 cents per share on account of 
accumulations on the 6 pref. stock, par $25, payable Oct. 1 to 
holders of record Sept. 6. Dt Dividend of 20 cents was paid on July 1, last; 
15 cents was paid on April 1, last; and dividends of 10 cents were paid on 
Jan. 2, last; and on Oct. 2, July 1, April 1 and Jan. 3, 1939.—V. 151, p. 1724. 


Inglewood Gasoline Co.—Earnings— 
6 Months Ended June 30— 

Net income after all charges. _.................. 
V. 149, p. 1764. 


Interborough Rapid Transit Co.—Final Deposits Under 


Unification Plan— 

Comptroller Joseph D. McGoldrick Sept. 27 announced the final per- 
centages of I. R T -Manhattan securities which have been deposited under 
the unification plan. The deadline was the close of business Sept. 26. 
The complete tabulation is as follows: 


1940 


1939 
$8,847 $9,115 


Total Percent Total 

Security— Depo.its Deposited Undeposited 
Interborough 58. -.-..---.-.---- $96 326,000 99.10 $769,000 
De Misncceadcecanncce 31.439.200 99.26 232,900 
EEE ETS 40,482,000 99.24 188 ,000 
Manhattan 2d bonds-_-________ 3,994,000 88.30 529,000 
Interborough 6% notes_______- 10,238,700 7.55 261,300 
Manhattan modified stock.__.. 548.506shs. 98.60 7.984 shs. 
Manhattan unmodified stock__.- 41.773 shs. 96 1,737 shs. 
Interborough common stock. __-_ 332,073 shs. 94 87 17,927 shs. 
—V.151, p. 1575 

International Great Northern RR.—£arnings— 

August— 1940 1939 ry 1937 
Gross from railway-_-.-- $929,389 $918,281 787 $1,147,961 
Net from railway - - ~~~ 145,219 120,586 tt ‘911 221,731 
Net ry. oper. income - -- 31,125 1,724 def21,787 68 ,687 

From Jan. 1— 
Gross from railway... -.. va a70. 136 7,412,242 7,942,254 8,700,774 
Net from railway - - --_- 830,843 842,398 1 462,567 
Ne T507e jeeps... detos3: SOT def280,476 def401,229 295 068 


International Telephone & Telegraph Corp.—Foreign 
Operations— 


Telephone o operas subeidiaries in nine foreign countries report et ieee 
gate n of telephones in service for eight months of 1 
which 95 B26 we were gained by companies in Latin America.—V.151, p. 1724, 
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Iowa Electric Co.—Accumulated Dividends— 
# Directors have declared a dividend of 43% cents per share on account of 
accumulations on the 7% cumul. class A pref. stock, par $100, and a divi- 
dend of 40% cents per share on the 644% cumul. class B pref. stock, per 
$100. Both dividends will be paid on Sept. 30 to holders of record Sept. 20. 
Similar payments were made on preceding quarters.—V. 150, p. 4128. 


Iron Fireman Mfg. Co.—To Manufacture Airplane Parts 


Following the signing of an agreement with Boeing Aircraft Corp. of 
Seattle, this company announced it will move all its coal stoker manufac- 
t operations to Cleveland. Under terms of the agreement with Boeing, 
Iron eman becomes the principal outside source of machined parts for 
the Army’s $130,000,000 fiying fortress construction prem. 

Entire capacity of companys Portland, Ore., plant will be devoted to 
machining of parts for the 512 four-engined bombers ordered by the Army. 
Production of the Portland plant will be increased approximately 50%. 
President T. H. Banfield also reported that the company’s stoker sales for 
the year to date outstrip those of a ee year in the company’s 
history by a wide margin.—V. 150, p. 1138. 


Islands Gas & Electric Co. (& Subs.)—Earnings— 














Calendar Years— 1939 1938 
oe ae ae ee $1,970,815 $1,855,648 
Operating expenses and taxes_..............-.-- 1,037,881 993 ,053 

a Net operating revenues... .......-......... $932,934 $862,595 
EE So on x cccmndoctienchndinen 23,331 ,636 

SE ee ies ta nis $956,264 $892 ,232 
Provision for retirements .. .......-cccccccccees 237 476 213,149 

I os, iia ee ee Ree cn $718,788 $679,083 
Interest and other income charges of subsidiaries__ 70,999 28 ,210 
Int. & other income chgs. of Islands Gas & El. Co__ 649,799 660,08 

Dailies detalles hs ail as bp Oi Riais a cinecehennseii inde $2,010 $9,212 


a Before provision for retirements. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, $10,366,417; investments» 
$4,624,885; sinking funds and special deposits, $51,071; cash, $171,604: 
accounts receivable, $483,605; due from foreign governments and muni- 
cipalities , $127 ,706; other receivables, $24,312; merchandise, materials and 
supplies, $344,787; prepaid insurance, taxes, &c., $8,319; engineering survey, 
$52,905; other deferred charge, $558; total, $16,256,169. 

Liabilities—$7 cumulative preferred ($1 par), $50,000; common stock, 
($1 par), $100,000; bonds, $4,023,500; property purchase obligation, 
$2,500 ,000; notes payable, $6,844,900; accounts payable, $104,191; interest 
accrued, $822,815; taxes accrued, $69,560; consumers’ deposits, $106,481; 
deferred credit items, $171; uncollectible accounts reserve, $105,111; 
contributions for extensions, $25,245; other reserves, $49,179; oe of 
minority stockholders in common capital stock and surplus of subsidiary 
company, $1,180; capital surplus, $2,441,102; deficit, $987,266; total, 
$16,256,169.—V. 151, p. 1146. ; 


Jewel Tea Co., Inc.—Sales— 


The comeany reports that its sales for the four weeks ended Sept. 7, 
1940, were $2,157,687, as compared with $1,767,643 for parallel weeks in 
1939, an increase of 22.07%. 

Sales for the first 36 weeks of 1940 were $19,151,538, as compared with 
S16 £49.31 for a like period in 1939, an increase of 15.03%.—VvV. 151, 
Pp. " 


Jones & Lamson Machine Co.—/nitial & Special Div.— 


Directors have declared an initial quarterly dividend of 20 cents per 
share and a special dividend of 50 cents per share on the new common 
stock, both payable Sept. 25 to holders of record Sept. 20.—V 151, p. 704. 


—— = = eect tte SS TT a 

Jones & Laughlin Steel Corp.—T7o Pay $1 Accum. Div.— 
” Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cumul. pref. stock, payable Oct. 22 to holders of 
record Oct.8. Like amount was paid on July 22 and April 15, last, and the 
last previous disbursement made on these shares was the $1.75 dividend 
pala on Oct. 15, 1937, which also was on account of arrearages.—V. 151, 
Pp. . 


Kansas Oklahoma & Gulf Ry.—Zarnings— 





August— 1940 1939 1938 1937 
Gross from railway-_.---- $168,718 $245,783 $187 ,024 $224,755 
Net from railway - --._- 73,023 151,563 89,903 124,792 
Net ry. oper. income. --_ 28,708 102,895 51,903 81,530 

From Jan. 1— 

Gross from railway-_.--- 1,452,114 1,820,169 1,488,755 1,548,149 
Net from railway - ----- 764 306 971,619 707 315 824,014 
Net ry. oper. income - -- 463 ,225 638,739 430,670 528,613 
—V. 151, p. 1282. 
Kellett Autogiro Corp.—Larnings— 
Earnings for Siz Months Ended June 30, 1940 
Income—Miscellaneous parts and equipment_.............--- $256,574 
SD OE GO Be eccdedddnndsiobtnbbddsetiandseoonn 33,727 
TE nittatitbntinndbtnsatdnndsdetsnonasaciosbcnensse 
Te Eas NS GID Gs ox ndcdddccbocbssanedsscncoens $290,905 
ake. thd bn ben Seusiedawnsscoonendennesesnnqnehants 274,727 
Pontiacs: entensdegubasibidecscsedessooesanasdtbs $16,178 
Ge dé be ncsnhodmiienashadcconbebtsnoconuncnetit 39 
Bs SEL. «..rccgegiinnibanetecannbeuoncecsededit $16,217 
OR TE 5,559 
FUE on 0 0 0c nncncecksetnanbaeeenusetadbncssccccéneonets $10,658 


Balance Sheet June 30, 1940 
Assets—Cash in bank and on hand, $16,67¥y; notes and accounts receivable 
less reserve, $25,985; inventory and work in process, $204,965; finished 
au in use, less reserve for depreciation ,909; investments, $650; 
fi assets, less reserve for depreciation, $59,400; development expense, 
$313,752; deferred charges, $5, ; total, 942. 
Liabilities—Notes and accounts payable, $153,572: accrued salaries, 
, &c., $20,905; customers’ deposits, $29,126; capital stock 


Ww royalt 
; deficit, $123,324; total, 


ages 
$1), $365,098; paid in surplus, $191, 
$835,942'—"V. 150, p. 1603. 


Kewanee Public Service Co.—Earnings— 











Calendar Years— 1939 1938 
EE ee $506,619 $480,400 
Operating expenses and taxes-.-_............--..-. 424,976 394,194 

Net operating revenues_.......----...---.-- $81,644 $86,207 
Non-operating revenues. .-.._.......--..-.---- 1,145 400 

ee ee ee $82,789 $86 607 
Tserens CROTHES GREE) 0 on on Scccacccccctcasescos 73,075 74,032 
Miscellaneous deductions ...........-.....-.-.. 401 321 

Wied GROUND. occ o coctecccosessseseccenqesses $9,313 $12,253 


Balance Sheet Dec. 31, 1939 


Assets—Property and plant, $2,146,348; cash on deposit with trustee, 
$20,429: investment, $2,554; cash, $84,236; special deposits, $583; accounts 
and notes receivable (net) , $46,067; materials and supplies, $20,108; deferred 
charges, $5,637; deficit. $69,010; total, $2,394,972. 

Liabilities—7 % cumulative preferred stock ($50 par), $350,000; common 
stock (10,000 no par shares) , $500,000; funded debt , $914,200; notes payable, 
$260,000: accounts payable, $20,330; taxes accrued, $35,694; interest 
accrued, $914: customers’ deposits, $8,441; other current liabilities, $678; 
contributions by customers for construction of property, $1,824; reserves, 
2302,.890; total, $2,394,972.—V. 123, p. 1762. 


The Commercial & Financial Chronicle 


1899 


Kerr Lake Mines, Ltd.—Earnings— 














Years End. Aug.31— 1940 1939 1938 1937 

Rimin'e peace: UPG? MRL RR ETT 
. & gen. expenses _ ° ’ ’ ’ 

ye eta 11,804 8,666 6,057 8,550 
Misc. invest. written off ...... <..... 9,416 14,300 
Sundry mine examina- 

eS AR ga op Re Sk a ee Se 374 312 513 
Loss on sale of misc. secs. 15,539 8,739 prof313 prof54 

eg $71,286 $30,999 $18,690 $32,288 
Dividends paid__...._- 90,00C 30, 30,000 30,000 

tec unananee $18,714 sur$999 $11,310 sur$2,.288 

a Includes other income. 

Balance Sheet Aug. 31 

Assets— 1940 1939 Ltabilities— 1940 1939 
CN cvcain ntsc $50,079 $48,833 | Unclaimed divs --_ $4,069 $4,069 
U.S. Treas. notes Acct. payable... aves. -eanesoull 

at cost........ 10,046 10,029 | Reserve for taxes & 
Accts. receivable... —: «acne other liabilities. 12,207 8,606 
Sundry securities. ...... 16,321] Capital stock (par 
Kerr Lake Mining iil Guéheheeoes 600 ,000 600 ,000 

Co.,Ltd. (wholly Surplus.......... 49,631 68,345 

owned sub.) 600,- 

shares... _- 158 ,026 150,000 

Invest. in outside 

properties ..._- 449,017 449,017 
Advs.for prospect’g 

& miscl.invests. ...-.-.- 6,727 
Prepaid expenses — 263 93 

 caccesece $667,639 $681,020] Total......-... $667,639 $681,020 





—V.151, p. 704. 


Koppers Coal Co.—Asks Taz Review— 

The company on 7. 23 asked the Board of Tax Appeals to review a 
claim by the Internal Revenue Bureau that it owed $1,130,036.69 in a 
sonal holding company surtaxes and a penalty. The petitioners said that 
the Bureau erroneously had determined that more than half the company’s 
outstanding stock was owned directly or indirectly by not more than five 
individuals.—V. 136, p. 1384. 


Laclede Steel Co.—Common Dividend— 

Directors have declared a dividend of 15 oe Pe share on the common 
stock, par $20, payable Sept. 30 to holders ofr Sept.24. Like amounts 
were paid on June 29 and March 30, last, and compares with 55 cents paid on 
Dec. 27, 1939, 15 cents paid in each of the four proeecrs qmasseent 65 cents 
paid on Dec. 12, 1938, and dividends of 15 cents paid each of the three 
preceding quarters.—V. 150, p. 1939. 


Langendorf United Bakeries, Inc.—Class B Dividend— 

Directors have declared a dividend of 15 cents share on the class B 
stock, payable Oct. 15 to holders of record Sept. 30. €@ amounts were 
paid in two preceding quarters and proviguay regular quarterly dividends 
of 30 cents per share were distributed.—V. 150, p. 2103. 


Lawyers Mortgage Co.— Assents to Plan— 

The reorganization managers announced Sept. 26 the receipt to date or 
more than $214,276,498 in assents to the plan of reorgnnsention from more 
than 20,625 holders of mortgages and mortgage certificates guaranteed by 
the company, representing approximately 85% of the gross claims filed 
with the Superintendent of Insurance of the State of New York as liquidator 
of Lawyers Mortgage Co. 

Profits of the recently reorganized Lawyers Mortgage Corp. now con- 
ducting a general mortgage and mortgage servicing business, will be shared 
in by the assenting creditors. 

Hersey B. Egginton, Secretary of the reorganization managers, stated 
that the managers and the Superintendent of Insurance are closely co- 
operating in fixing and determining the claims of the creditors, the claims 
of the assenting creditors being } roves on their behalf by the managers. 
Negotiations are being conducted looking toward the purchase of the re- 
mainder of the assets by the reorganization managers from the Super- 
intendent of Insurance, for liquidation by them through a realization 
corporation for the benefit of the assenting creditors. 

he plan of reorganization was declared operative and effective last 
June, and Oct. 1 has fixed as the last es d on which creditors may assent 
to the plan and participate in the reorganization’s benefits.—V. 151, p. 1577 


Lehigh Valley RR.—Larnings— 


August— 1940 1939 1938 1937 
Gross from railway. .__- $3,742,910 $3,481,669 $3,092,378 $3,546,107 
Net from railway ----.-. 1,005,165 767 646 585,851 711,287 
Net ry. oper. income - -- 505,304 342,009 134,632 251,657 

From Jan. 1— 

Gross from. railway- ---- 30,707,795 28,685,623 26,286,905 33,138,749 
Net from railway ------ 8,369,881 7,223,464 5,570,012 7,764,540 
Net ry. oper. income... 4,122,940 3,590,551 1,751,545 3,834,944 


—V. 151, p. 1577. 


Lockheed Aircraft Corp.—Government Contract— 
Company has been awarded a contract totaling $15,646,450 to build 
pursuit planes and spare parts for the U. 8. Government.—V. 151, p. 1577. 


Loft, Inc. (& Subs.)—FZarnings— 

{Excluding Pepsi-Cola Co. and Subsidiaries] 

7 Months Ended July 31— 1940 1939 
, {i xy$1,579.781 zloss$1 ,034 ,227 
Earnings per share on 1 ,473 ,259 shares cap. stk. $1.07 Nil 

x Includes $2,054,370 dividends received from Pe y After 
depreciation and estimated Federal income (and defense taxes now in 
effect for 1940). z After depreciation, amortization, loss on cancellations, 
sundry litigation fees, estimated legal fees and estimated provision for rent 
arrears. 

Note—Earnings for 1940 period are exclusive of Loft Candy Corp., which 
is no longer a subsidiary of Loft Inc. 

It is stated by company that all costs and expenses in connection with 
settlement of leases, litigation and contingent liabilities, existing at July 31, 
1939, have been charged directly to general reserve set up for that purpose 
under plan of readjustment; however, rentals on leases in excess of fair 
rental values have been charged directly to current operations.—V. 151, 
p. 1577 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 


i-Cola Co. 














Years Ended July 31— 1940 1939 
ee ee $11,906,390 $10,996,801 
Cn kkhsbbenetdassehdvaneerenindunesend 3,762,428 3,336,227 
EES OE ALLELE GE EE EAE 633.570 625,306 
Appropriation for retirement reserve___......--.- 1,320,000 1,258,333 
Amortization of limited-term investments-_ ~~. -.- 1,428 1,426 
gE. SRR SE pea aoe oe 1,131,415 1,155,547 
Provision for Federal and State income taxes... -_. 784,254 611,560 

ee GENS Ts ov ctcdbenntasavetssecas $4,273,295 $4,008,401 
Ge GN bs habinkidsecéacoddttodéucssckauke 217,095 203 ,023 

re See... sec bbemassbooe $4,490,390 $4,211,424 
Rees Oe Se Ee. p ncascdepadestiadepecee 1,030,450 1,030,450 
Amortization of debt discount and expense. ---_-.- 160 ,227 160,227 
Ge ae ne dhesasinanet he 17,851 63 .538 
Amortization of flood and rehabilitation expense_- - 250,000 ,000 
Amortization of contractual capital expenditures. - 37 ,000 37,000 
Interest charged to construction._.........--.-.-- Cr11,003 Cr6 294 
Miscellaneous deductions.........-- winston eae 26,860 25,829 

EE OS ae a a ee er $2,979,005 $2,650,674 
Divs. on pref. stock of Louisville Gas & Elec. Co. 

(Ky.) held by public—cash__.......--------- 1,354,920 1,354,920 

Bs CR a din acbcsadnwdenines cctbdsedsdas $1,624,085 $1,295,754 


—VvV. 151, p. 1726. 





1900 


Lynn Gas & Electric Co.—EFarnings— 
Calendar Years— 


$11.751 $14:295 
$1,193,510 $1,177,440 
$19,000 819.000 
362.225 358270 


$12,285 $3,170 


a Includes $20,834, the actual expense of damage from hurricane. 
Balance Sheet Dec. 31, 1939 

Assets—Plant investment, $16,432,234; cash, $946,221; accounts receiv- 
able (less reserve), $531, 865; materials and supplies, $351,126: prepaid 
accounts, $19,038; other unadjusted debits, $3,719; insurance and other 
funds, $93,221; total, de a tf fae 

Liahbilities—C apital stock, OOF premium on capital stock, $6,149,- 
731: accounts payable, $265, Mine oo lia ility, $201,462; other unadjusted 
credits, $10,533 reserve for depreciation, $4,410,666; insurance and cas- 

reserve, $84,243; surplus invested in plant, $2,025,764; profit and loss, 

$1134: 258; total, $18,377 424.—V. 141, p. 3865. 


MacMillan Petroleum Corp.—F2ira Diiidend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 15 cents per share on the common 
stock, both payable Oct. 10 to holders of record Sept. 30. See also V. 151, 

08. 


p.1 
McKesson & Robbins, Inc.— 70 File Plan by Oct. 15— 
trustee, an order has been 


Upon application of William J. Wardall, 
entered in the New York Federal Court requiring the trustee to file a plan 
of reorganization for the company on cr before Oct. 15. 

After the filing of the trustee's plan the court will fix a date for a hearing 
at which the intervening committees representing creditors, stockholders 
and other interested parties may discuss the merits of the plan or submit 
suggestions of their own.—V. 151, p. 1578 


(R. H.) Macy & Co., Inc. (& Subs.)—Farnings— 
6 Months Ended— Aug.3,'40 July 29, '39 July 30, '38 July 31, °37 


Net sales: 
wEeeey e’, Th. ¥ cccce $36 ,267 365 698 - 336,283 $36,795,808 $40,891,659 
L. Bamberger & Co__ 13 757,376 13,150,097 12,899,074 14,117,017 
The LaSalle & Koch 
Co., and Davison- 
Paxon Co 6,110,375 5,826,350 5,258,621 5,935,652 


Total $56,135,116 $55,312,730 $54,953,504 $60,944,329 
Cost oF goods sold, sell- 
ing. operating and ad- 
istrative expenses. 54,551,673 
Depreciation 1,313,870 
Maintenance and repairs 652,794 
Int., & debt. discount 
and expense 147 ,074 


$530,295 
282,880 


$247,415 
91,400 





Balance for dividend and reserve 
Dividend 








57 938,181 
1,379,570 
612,679 
245,251 


y$768 649 
286 350 


53,759,698 53,372,531 
1,307,378 1,437,634 
597 354 586,703 
183 449 221,648 


$535,149 $665,012 
257.279 175,244 


$277,870 $489,768 y$1,054,999 
70,800 "55,000 211,000 








Provision for Fed’l taxes 
on income 

Int. of minority stock- 
holders in profits and 


losses of subsidiaries _ 56.787 


52,248 54,795 56,271 





Net loss applic.to com. 
stk. of R. H. Macy 
& Co., $391,063 
Shares common stock... 1 657, 819 1,503 835 
Earnings per share----- Nil $0.52 
x Income from securities, from radio aOR... and from miscellaneous 
non-trading sources (net). y Profit. 
Consolidated Balance Sheet 
Assets— Aug.2 -'40 July 29,'39 
Cash on demand deposit and on hand 37, 079 $8,630,926 
Investments 13 ,047 14,18 
5,098 683 


15,213,034 
491,731 


$601,039 
1,655,618 


$403 465 y$787 ,212 


1,657,124 


Inventories 
Sundry debtors 
Investment in Macy’s bank 
a Land, bl and equipment not used in oper’ns 1 308. 948 1,319,473 
New York World’s Fair debentures os aae 250,743 
Loans to employees 102,022 
Investments in foreign subs., not consolidated_-_~._ 2,752 
Denosits with mutual insurance companies 116,513 
Miscellaneous assets 438 442 414,831 
b Land, bldgs. and bide. equipment on owned land 32,202,020 33,194:775 
cB Buildings and building equipment on | land 
and improvements to leased properties 11,738,822 
d Store fixtures and equipment 5,120,368 
e Delivery equipment 300,908 
Prepaid expenses and deferred charges 1,282,256 
Goodwill :000 ,000 





7 $90,292,025 
pe. a 2 342,142 
Notes payable to banks . 
Accrued liabilities 
Dividends payable on common stock 
Sates. instal. & serial notes to be paid within 1 year 
iscellaneous credit balances 
Tatars debt 
Reser ves 


f Common stock 
Fg Treasury stock 
arned surplus 


57,959 427 

Dr98,290 

14,629,787 

$89,627,167 $90,292,025 


a After deducting depreciation of $141,147 in 1940 and $95,394 in 1939. 
b After deducting depreciation of $11,159,657 in 1940 an 
1939. c Less amortization of $9,633,119 in 1940 and $9,286,635 in 1939. 
d After deducting depreciation of $5,905,677 in 1940 and $5,569,560 in 1939. 
? arver  Gocuaes erection of 228} 006 in roe) cad SS 239 in 1930, 
y no Par shares. shares in 1940 and 
5. BL shares in 1939.—V. 151, p. 705. ° 


Macon Gas i... eaieae< 
* Calendar Years— 
Operating 


a Net operating revenues 
Non-operating income 








$127,259 
19,300 





$146,559 
28,196 





$106,621 
46,540 45,559 


($71. 822 $61. 062 
1,000 
7 1325 60,620 





Common dividends 
a Before provision for retirements. 
Balance Sheet Dec. 31, 1939 
Assets— lant and equipment, $1,597,717; cash, $46,249: 
counts centied e, %g1b2. 088; other receivables, $471; ; eechenien Ce 
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materials and oupplies. $15. expense nce ane sos: $425; un- 
amortized debt 
ooh Caibe pat eee i 
00 par), 3 ay 500; bends. $7 

-— 4, payable, interest accrued. $ 
sundry accruals a Fae consumers’ deposits, 
$186,473; uncollectible accounts reserve, $46, 
sions, .712; maintenance reserve, $4,371 

tal, $1,852,970.—V. 151, p. 1149. 


Madison Square Garden Corp. (& Subs.)—E£arnings— 
3 Mos. End. Aug. 31— 1940 1939 1938 1937 

x Net loss $167,276 $165,135 $137 ,007 $176,090 
x After depreciation, &c., charges.—V. 151, p. 1578. 


Maine Central RR.—Earnings— 

Period End. Aug. 31— Ar aaa eg 1940—8 Mos.—1939 
Operating revenues $981 356 $902,793 $8,209,356 
Operating expenses 687,378 _ 5,957,663 

Net oper. revenues -- - $215,415 $2,251,693 
Taxes 63 356 671,601 
Equipment rents Cr1,420 Dr95,481 
Joint facility rents—Dr- 26,658 180,592 8,825 

$126,821 


$1,304,019 $1,199,154 
47,304 323 ,941 314,139 
$174,125 


$1,513,293 
169,059 1,356,026 
$5,066 


; ret 
wt contributions for exten- 
surplus, $135,010; 


$2'083' “630 
530,228 
Dr145,423 
23,190 208, 


$95,327 
49,751 





Net ry. oper. income- 
Other income 





$1,627,960 
1,320,505 
$307 455 


Gross income $145,078 
Deductions (rentals, int., 
(I EE aa 164,432 


Net income___...... def$19,354 
—V. 151, p. 1283. 


Manati Sugar Co.—L£arnings— 
Period— —Yrs. End. June 30— Nov.1 '37 to 
1940 19: 





$157,267 


39 June 30 '38 
$405,693 prof$18,862 prof$95,607 


x After all eharee. Lowy interest, depreciation, provision for Cuba0 
profits tax, &c.—V. 15 


Manchester Gas Co.—Earnings— 


Calendar Years— 
Operating revenue 
Ordinary expenses 
Maintenance 
Prov. for aes and 

replacemen 
Per, for ed inc. taxes 
Prov. for other Fed .taxes 
Prov. for other taxes_--.- 


Operating income. __ 
Non-operating income--_ 


1937 
$437,129 
292,535 
29,414 


737 
72,716 


$8 634 
Dr2,159 


69,178 


x$563 x$8 876 
7,250 914 Dr1 ,869 


$6 687 


1 
70,425 








$6,475 
1:571 
479 


Gross income 
Int. on funded debt... 
Int. on unfunded debt__ 
Miscell. 
Amortization of debt dis- 
count and expense. --- 311 


Net income. -- x$3 387 
Preferred dividends___- 7 875 


x Indicates loss. 
Balance Sheet Dec. 31, 1939 

y, plant and equipment, $2,454,328; cash, $19,175; note 
: accounts receivable (net) , $$51 240; interest receivable, $57. 
materials and supplies, $40,160; deferred debits, $6,394; total, $2,572,163. 

Liabilities—7 % preferred stock, $900,000; common stock ($100 par), 

,000; notes payable, s16.f 000; customers’ deposits. $9,472: accounts 

payable, $21,169; taxes accrued, $3,993; interest accrued, $2,143; deferred 
edits , B41; contributions in aid of construction, $628; reserves $559, 033; 
earned “surplus, $159,684: total, $2,572,163.—V. 149, p. 192]. 


Manila Electric Co.—Earnings— 


Years Ended Dec. 31— 1939 1938 
Total oper. revenues__-__ .296,666 $5,758,975 . 
Total oper. exp. & taxes. 3,861,345 3,635,592 3,335,070 3,010,952 


Operating income.... $2,435,322 $2,123,383 $2,014,296 $1,958,557 
Other income 19,580 11,220 20,066 37,171 


Gross income $2,454,902 $2,134,603 $2,034,362 $1,995,728 
Int. on long-term debt__ 81,820 92,889 103 ,457 . 
Total other deductions__ 1,099:732 1,123, is? 1,112,797 1,091,984 

$918,587 
835,000 


Net income $1,273 350 $818,108 $790,454 
Dividends 1,330,000 5, 1,075,000 900 ,000 
Balance Sheet Dec. 31 

1939 1938 


1939 1938 
Assets— $ . TAadiltttes— $s $ 
Fixed capital 23,860,869 24,297,865) a Common stock 
11,446,000 11,446,000 


Investments 61,483 61,482 

Accounts receiv’le Long-term debt... 1,548,000 1,771,000 
from affil. cos - - 16,622 27,456 | Notes & accts. pay- 

Deposits for mat’d able to parent co. 9,662,963 9,673,053 
bd. int. (contra) 750 225 | Matured bond int. 


Deposits with trus- (contra) 750 225 
) onl a aes Notes pay. (banks) 570,000 660 ,000 
funds 66,839 63,022) Accts. payable... 259,649 206 ,661 


Cash ele ‘wating Taxes accrued __-- 40,339 27,461 

funds 75,478 93,015) Interest accrued... 104,181 99,348 
Notes receivable. . 66 100 | Miscell. accruals... 237,172 225,724 
Accts. receivable. . ooh aoe 


303 ,850 | Consumers’ service 
Mat’ls & supplies. 470,877 and line deposits 102,990 87,542 
Def’d debit items. 375,980 473 455 | R 1,111,766 1,256,090 
282,630 338 ,242 


25,366,441 25,791,347 25,366,441 25,791,347 
a Including amount of capital surplus appropriated from earned surplus. 
V. 150, p. 1149. 
Marion-Reserve Power Co.—Earnings— 
Period End. Aug. 31— 1940--Bonth-- 1980 oe Mos .—1939 


Total oper. revenues -.-. $262,445 
Non-operating income-. 2,51 1,50 





Assets—Pro 
receivable, $ 


1937 1936 
$5,349,366 $4,969,509 























$3 ,046 603 
1,342,627 
209 ,564 
74,058 
200,195 
252,228 
$967,930 


wn 
bh 
4 
“I 


33 


3 
Nou 


Federal income taxes... 
Maintenance 
Prov. for retire. reserve. 


Net earnings 

Int. on mtge. debt 

Int. on serial notes 

Amort. of debt disc. and 
exp. and other deduc- 
tions (net) 


wo 


toa stator ee 
we Siv- 


oe 





e2/2 


$989,911 
320,250 


oo 
Nore 
oon 
to 

or 


46,264 

me $592,405 

Div. accr. on $5 pref. stk. 164,198 

-" ea for common 
—v. “oi, Pp. 1149. 


Marshall Drug Co.—Registers with SEC— 
See list given on first page of this department. 








$41,334 $428,207 
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Masonite Corp.—Earnings— 


Period End. Aug. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


SREn aamneccenséndnee $2, =. i $2,187,335 $9,163,345 $7,346,629 
ro  ) eee 461,746 1,659,348 15163 ,050 
y Earnings per share--- a tie $0.82 $2.91 $1.99 


wh ali charges. y On nate shares common stock.—V. 151, D. 


Massachusetts Investors Trust—Dividend— 

Trustees have declared a distribution at the rate of 19 cents a share, 
Payable Oct. 21, 1940 to holders of certificates of beneficial interest at the 
close of business Sept. 30, 1940. This is the trust’s 64th consecutive 
quarterly distribution and if from investment income on securities owned 
for the quarter ending Sept. 30. This distribution compares with 18 cents 
a share in the same quarter last year and 21 cents a share in the second 
quarter of 1940.—V. 151, p. 558. 


Medusa Portland Cement Co.—75-Cent Dividend— 


Directors have declared a dividend of 75 cents per are on the common 
stock, payable Oct. 1 to holders of record Sept his compares with 
50 cents paid on July 1, last, and $1 paid on ~¥ 2. “1939. this latter being 
the first dividend paid ‘since Dec. 24, 1937, when 50 cents per share was 
distributed.—V. 151, p. 109 


Merck & Co.—-Earnings— 
{Excluding Canadian Subsidiary] 
Earnings for 6 Months Ended June 30, 1940 
ee ee ee eee 
a Before income and excess profits taxes and before appropriation to 
reserve for contingencies. Federal taxes on such income under present 
statutes are estimated at about $470,000.—V. 150, p. 3364. 


Mesta Machine Co.—Government Contract— 
Company has been ouprees a contract totaling $8,390,000 to build 
artillery material for the U. 8S. Government.—V. 150, p. 1605. 


Metropolitan > be Co.—Balance Sheet Dec. 31— 











—_ 1938 1939 1938 
Assets— $ LAabilittes— $ $ 
Plant, prop.,&e. 88, 379, 589 87,991,599] Capital stock... 35,333,730 35,353,630 
Investments _.. 21,578, '845 21,605,013 | Long-term debt. 40,472,900 40,615,900 
Notes & accts. Accts. pay’le to 
rec. from affil. affillated co-.. ie 8 6=— ss ana 
companies _... 1,062,731 465,345 | Mat’d bond int. 57 ,057 68,887 
Deps. for mat’d Accts. payable. 337,697 470,198 
bond interest - 57,057 68,887 | Taxes accrued.. 1,959,870 1,464,232 
Dep. with trus- Interest accrued 545,854 542,141 
tee in lieu of Miscell. accruals 61,652 48,239 
M. prop. sold 9,569 8,755 | Consumers’ serv, 
Cash (incl. work- and line deps_ 265,437 271,664 
ing funds) __ . 252,783 583 ,608 | Guar. of appl’ce 
Notes receivable 4,754 6,266 accts. rec. sold 16,047 110,729 
Accts. receiv’le. 1,221,206 1,241,196 | Res. and miscell. 
Int. @ GIVE. F060. - coccce 207,179 unadj. credits 16,598,120 16,580,078 
Mat’ls & suppl’s 498,614 496,107 | Contribut’ns for 
Appliance accts. extensions - --. 96,886 93,153 
receivable sold 16 ,047 110,729 | Capital surplus. 20,187,371 20,187,371 
Def. debit items 3,814,384 3,915,439] Earned surplus- 903 ,946 893,899 
TUaceece 116,895,579 116,700,123 , 0 116,895,579 116,700,123 


Earnings for the year ended Dec. fh. 1980, appeared in the ‘‘Chronicle”’ 
of Feb. 17, page 1140.—V. 151, p. 


Midland Valley Rit.— Forni ngs— 


August— 1940 1939 1938 1937 
Gross from railway___.. $116,354 $135,704 137,591 $155,273 
Net from railway_____- 54,126 69 99° 67,495 76,852 
Net ry. oper. income.-- 30,415 50,575 47,717 54,318 

From Jan. 1— 

Gross from railway___-- 865,054 878,910 852,504 978,680 
Net from railway_____- 358,890 397 585 338,442 432,776 
Net ry. oper. income. _. 196 ,692 250,979 197,988 307 ,086 


—V. 151, p. 1284. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 
{Excluding Wisconsin Central Ry.] 
Period End. Aug. 31— 1040 — Month 1939 1940—8 Mos.—1939 





























Freight revenue_______ $1,719,889 1,389,827 $9,182,202 $7,639,581 
Passenger revenue_____- 117,784 107,761 486,146 575,505 
All other revenue ____ - 126,728 130,865 835,707 829,597 
Total revenues ______ $1,964,401 $1,628,453 $10,504,055 $9,044,683 

Maint. of way & struc- 
tural expense_______-. 277,808 222,556 1,896 ,O85 1,762,142 
Maint. of equipment __ 215,261 219,134 1,842,703 83 ,675 
Traffic expenses ___-_-_-- 34,668 34,926 81,747 277,014 
Transportation expenses 659,010 ag: 648 4,279,574 4,197,684 
General expenses _____- 61,927 65,913 420,959 440,834 
Net railway revenues $715,727 $473,276 $1,782,987 $583 ,334 
Fes beats cséacdae 235,480 124,871 6 ,AS82 784,866 
Net after taxes __.._. $580,247 $348,405 $966,505  x$201,532 
Hire of equipment___-.__ 51,736 33 ,953 163 ,601 166,772 
Rental of terminals ____ 14,671 11,949 103 ,655 104,574 
Net afterrents __...- $513,839 $302 ,503 $699,249 x$472,878 
Other income (net) _ _-_- 10,723 12,043 82,401 93,715 
Income before interest $524,563 $314,546 $781,650 x$379,163 
Int. being accrd. & paid 1,956 4,536 22,124 30,612 

Balance before interest 
on bonds, &c_---.-. $522 ,607 $310,010 $759,526 x$409,776 


x Loss or deficit.— 
{Including Wisconsin Central Ry.] 


August— 1940 1939 938 1937 
Gross from railway..-.-- $3 330,066 $2,975,290 $2,562,212 $2, hd 805 
Net from railway_._..- 1,242,133 »1,038,973 641,311 785.468 
Net ry. oper. income... 874 ,267 713 ,584 282,659 413,692 

From Jan. 1— 

Gross from railway---_-- 19,507 654 17,102,340 15,426,436 18,339,765 
Net from railway_-_..-- 4,422,441 2. Ht rt s 1,578,466 3,576,391 
Netr i. income... 2,162,406 657 def879,665 1,661,415 


—V. 151, p. 1284. 


Sinecnite Power & Light Co.—ELarnings— 
Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 














Qperetins revenues.... $651,524 $551,572 $7,286,501 ,395,524 
pees expenses... ... 224,269 159,779 2,233,128 1,822,553 
I ee a ene @ 110,113 93 ,984 1,249,858 1,059,890 
Property retirement re- 
serve appropriations_ 69,048 41,667 700,000 550,000 
Amort. e limited-term 
investments _.....--- 574 572 6,880 6,859 
Net oper. revenues... $247,520 $255,570 $3,096,635 $2,956,222 
Other income. -_....-..-. 991 72 1,890 827 
Gross income. _-_-.-...-. $248,5)1 $255,642 $3,098,525 $2,957,049 
Int. on mtge. bo wees 133 ,850 inf 642 1,611,319 1,621,580 
Other int. and deduc_-_-. 5,937 5,838 72,157 68,807 
Int. charged to construc. Cr763 Cr160 Cr3 ,048 Cr1,414 
Net income---.--..-- $109,487 $115,322 $1,418,097 $1,268,076 
Dividends soolie. to pref. stocks for the period ___ $90,825 990 ,833 
Ns + 00s acocadtvasdcbsooscetssnbsdces $427 ,272 $277,243 


—vV. 151, p. 1149. 
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Midvale Co.—Government Contract—~ 
Company has been awarded a contract totaling b B13 584. .375 to supply 
ordinance material to the U. 8. Navy.—V. 151, 


Mississippi | Power oe _} 


Calendar Year. 1938 1937 


1939 ~ 1936—-8 
Gross earnings Electric $3,662,160 $3,505,805 $3,442,479 $3,059,442 
21,721 29,398 

















TRUE cack 0. dae uee 15,248 ’ 
Non-oper. revenues-- 9,801 5, 7,954 14,402 
Total gross earnings. 8. ert 961 $3,526,853 $3,472,155 $3,103,243 
Re PB 6,097 1,599,791 1,551,403 1,445,031 
Maintenance. .-.....--- 18 641 200 352 202 ,258 185,140 
Provision for deprecia’n_ 280,000 280,000 180,000 08, 
General taxes_........- 368,188 386,130 355,861 371,289 
Fed. & State inc. taxes_-_ 149,782 95,000 84,100 34,570 
Net earnings_-_-_..-_-.- $1,106,253 $965,580 $1,098,532 $959,212 
Int. on long-term debt_- 530,959 534,651 535,135 539,130 
Misc. int. & other chgs_ 39,365 63 ,604 76,127 56, 
Amort. of dt. disc. & exp. 28 646 13 ,456 13,456 13 ,456 
Int. charged to construc. Cr8 545 Cr6 224 Cr11,249 Cr6 ,203 
Net income____.._.- $515,828 $360,093 $485 064 $356 ,296 
Preferred dividends____ 253 ,062 253 ,062 253 ,062 253 ,062 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAadtlittes— $ $ 
Uuility plant... - 18,140,083 21,301,764] $6 cum. pref.stk.. 1,927,161 1,927,161 
Inv. & fund. accts. 1,655,370 88,029/|$7 cum. pref. stk. 1,595,931 1,595,931 
Debt disc. & exp. b Common stock... 4,500,000 4,500,000 
in proc.ofamort 434,174 224,261 | Long-term debt-..10,286,200 10,686,700 
paler charges. 54,692 63 ,964| Consumers’ deps.. 225,390 246,372 
Sern 259,810 199,822 | Due to Com’wealth 
a Ay oe notes and &South.Corp.. --..--- 345,000 
int. receivable __ 489,139 558,384] Accounts payable. 65,434 22,898 
Special deposits - .. in:  \xtcienetl Due to assoc. cos. 71,210 58,051 
Mat'ls & supplies. 182,210 177,638 | Accrued taxes._... 351,685 387,747 
Prepayments - -__- 28,849 49,713 | Matured long-term 
dt. & acer. int. - S6300 dewane 
Accr. int. & pref. 
divs. payable... 137,209 144,510 
Misc. current liab. 18,818 26,541 
Deferred credits -- 2) ian A 
Reserves ......-- 1,353,315 668,051 
Contrib. in aid of 
construction ... 3,366 3,156 
Capital surplus... 601,436 1,215,205 
Earned surplus -.-. 67,811 836,251 
BE sececetnd 21,248,434 22,663,576 EL. encaeeene 21,248,434 22,663,576 





a After reserve of $82,708 in 1939 and $91,226 in 1938. b Represented 


by 450,000 no par shares.—V. 151, p. 1436. 
Mississippi River Power Co. —Zarnings— 











Calendar Years— 1939 os 
CUO, oa, cn cndkndnéddsendonscdbecka $4,146,127 fet 062 
Operating expenses and taxes_............-.-- -. 1,887,056 6,202 

Net operating revenues. ..................-.. $2,309.071 $2,611,860 
Non-operating revenues... ...................- 24,973 123 382 

NN a ee ik ad eae eee ee $2.434,043 $2,735,242 
Deere OR CONN GIN. 6dd4b scicxdciscacstsapecan 936,100 943.745 
Amortization of bond discount and expense- ----- 40.182 ’ 
Gen GN. . cctnccchbadisdchbandsaanbea 14,770 14,925 

Be ii i a ein $1,442,991 $1,735,846 
NS ESSERE EES AIEEE 494 ,068 494.068 
i 920, ‘000 1 241, 600 





a Includes the accounts of Missouri Transmission Co., a former sub- 
sidiary, to date of dissolution, Nov. 23, 8. 


Balance Sheet Dec. 31 








1939 1938 ed 1938 4 
Assets— $ $ TAabdiltties— $ 
Property & plant.47,540,072 47,426,041 | 6% cum. pref.stk. 8, 034, 475 8,234,475 
Cash on depos .with |Com, stock ($100 
sk, fd. trustee... 159,431 i See ee 16,000,000 16,000,000 
Investments - - - _- 5,801,097 5,826,567 Funded debt. - - - - 18,722,000 18,874,900 
Cs biaeeckden 42,356 47,643 | Accounts payable- 3,473 4,380 
Deposits for pay’ | Payrolls payable. . 10,691 6,589 
ment of matured | Matured int. unpd. 10,127 9,437 
interest, &c_... 535,353 536,998 | Due to affil. cos. 
Acets. rec. (trade) 244,025 139,759 on current act... S3305  seness 
Other accts. receiv. 6,119 4,092 | Taxes accrued.... 603,948 622,589 
Due from affil. cos. Int. accrued. ...-.. 421,100 424,922 
on current acct_ 50,641 83,241 | Dividends declared 123,517 123,517 
Mat'ls & supplies. 68 ,086 108 ,207 Other current and 
Deferredcharges._. 378,614 416,856 accrd. liabilities - 16,409 15,201 
I ds neon 4,981,587 4,817,164 
it - Seenerageas 5,646,076 5,617,154 
a 54,825,795 54,750,330| Total......--- 54,825,795 54,750,330 


—V.151, p. 993. 


Mississippi Valley Public Service Co.—Farnings— 
Calendar Years— 1939 1938 1937 
Total operating revenues__.....___- $1,031,646 $1,009,813 $1,002,183 
Operating expenses and taxes... -._-- 750,514 668 ,881 719,886 


—_— 








Net operating income_.......-..-- $281,131 $340,932 $282,297 
Ol TRIE, atdci wtb sdnodeccvses 1,756 957 492 
RT Rone Ten $282,887 $341,890 $282,790 
Interest on long-term debt.......--- 83.930 102,167 100,000 


es C, . W cectabecnae 1,868 1,623 3,756 
Amortization of bond disct. and exp-- 19,440 13,820 19.428 
Miscellaneous deductions........... -..---- ,100 





a _. $177.650 $223,180 $165,108 
Dividends on preferred stock......--. 99,319 99,319 99, 434 9 
Dividends on common stock. ......- .200 49,200 49,200 


Notes—(1) No provisions for Federal and State income taxes was made 
in the statement for 1938 in view of deductions to be claimed in the returns 
for debt discount, expense and premiums applicable to bonds refunded 
during the year and railway retirement losses realized. 

(2) The above income account for 1937 includes minor reclassification 
for comparative purposes. 

Balance Sheet Dec. 31, 1939 
Assets—Utility plant. $5,529,467; cash, $43,489; accounts receivable 
net), $69,113; materials and supplies, $114, 873; prepaid insurance, $5,3 
eferred charges, $293, 408; commissions and expenses on preferred oe 
$45,317; total, $6,100,682. 

Liabilities—7 % cumulative series A preferred stock, $561,100; 6% cumu- 
lative series B preferred stock, 0,700; common stock (par $100), 
$1,230,000; long-term debt, $2,079,000; accounts p ageste. $24 606; accrued 
taxes, $117,512; accrued interest, $17,631: dividends payable on P referred 
stock. $18. 284: customers’ deposits, $17, 759; other current | ome: 
$15,378; reserves, $789,871: contributions in aid of construction, $31,1 
earned surplus, $197,680; total, $6,100 ,682.—V. 148. p. 1033. 


“Missouri Gas & Electric Service Co.— Earnings — 








Calendar Years— 1939 1938 
a $666,737 $638,114 
Operating expenses and taxes__............--.-- 551,062 528,911 

eee $115,67 $109,202 
Interest on long-term debt..................... 5.207 55,769 
i ET TE TEE TE 1,686 1,618 

a ER aly eR a LS PTD. $58 692 $51,816 
Ge GPs « cc abocdoucentsecetadhubon 50,539 50,487 








Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $2,845,549; pro not used or useful, $43,675; 
investments and other assets, $5,786; cas ,502; special de it for 1 Fa: 
ment of bond interest, 1ae: accounts ‘and notes receivable ert 
materials and supplies, 7. props aid insurance, $976: total, “331 

Liabilities—Common at (25,375 no par shares), $873,042: eee eres 
debt, $1,377,230; peceuate whe $37,205: customers’ deposits, $30,170; 
accrued taxes, $34,575; accrued interest, $20,123; other current liabilities; 
$2,237; reserves, 498: contributions in aid of construction, $2,773; 
3arned surplus, $7 Kee total, $3,121,039. —V. 151, p. 1580. 


Missouri-Kansas-Texas RR.—E£arnings— 











August— * 1940 1939 1938 1937 
Gross from railway ____- $2,324,255 $2,288, 767 $2,374,919 $2, ssi. 550 
Net from railway______ 473 ,640 365,268 451,561 86.396 
Net after rents__...... 66,730 def7,523 8,501 pa 023 

From Jan. 1— 

Gross from railway____-. 18,085,174 18,369,072 18,171,861 21,261,625 
Net from railway_.____ 3 863 931 3,560,455 3,159,663 5,398,717 
Net after rents_._..... 925,193 565,909 145,716 2,283,505 
—V. 151, p. 1284. 

Missouri Pacific RR.—Farnings— 

August— 1940 1939 1938 1937 
Gross from railway_.___ $7. 195, 842 $6,702,292 $7,023,641 $8,061,092 
Net from railway__.__- 21,982 1,176,048 1,498,709 1,957,574 
Ne ry. 0 peas 666,356 321,550 "618.514 1,003,620 

rom Jan. 1— 
Gross from railway ---.-- 55,309,654 52,284,142 6} .994,353 61,961,536 
Net from railway__---- 11,337,267 9,970,612 9,625,969 14,750,271 
Net ry. oper. income... 4,676,284 2,998,402 2,604,629 8,236,595 

Stocks Suspended — 

See Chicago Milwaukee St. Paul & Pacific RR.—V. 151, p. 1284. 

Missouri Power & Light Manatee 

Calendar Years— 939 1938 
SO. cnn ccdeedeassod soonnenceée $3. 134 ,249 $3. tek 687 
Operating expenses and taxes......-.--.-.--.---- 2'823.346 7.982 

Net operating revenues. .........-----...-.-- $897 ,903 ae 
Nom-operating POV Os cc wos cddvscdsencanesen 9,378 11,059 

tt DR... ccistdesseundnsdasunconancos $407,281 $925,764 
EE GIR cc ccnecssigatascseccacece 337, 337, 

ization of bond discount and expense. - ---- 31,614 31,615 

tt Ps Cth, «nt cebdcheeoanenaséecce 5,1 9,440 
mungrens during construc. charged to property and 

DE. si ergot eebseveneabavace Cr6 ,292 Cr11,798 

M AEE income deductions......-.....-..- 2,900 3,100 

7s een eineiedebeabe een $536,365 $555,908 

PPE: «ccondsssidbeettbeet becuse 300,000 300,009 

eT eee eee eo 200,000 200,000 


Balance Sheet Dec. 31, 1939 
ure —Propety 8 one plant, $16,049,678; cash on deposit with trustee, 
$79. 355. cash, $1,908,330; cash on deposit for payment of dividend on 
erred stock, on other deposits, $78,615; accounts receivable (net), 
80,579; materials and supplies , $302,520; deferred charges, $974,405: 


Socal’ 19 
tal: $i ois cumulative referred stock, $5,000, oe common stock 
( 75 000 no par shar funded ‘debt, $9,000 ,000; accounts 
Payable. e155, 788 6 369; aadared stock dividend payable, $75,000; taxes ac- 
; interest accrued, $43,365; customers deposits, $94,908; 
peony cach rt accrued liabilities, $48, 093; contributions by customers 
for construction of Proper, $78, 963; reserves, $1,020,847; earned surplus, 
$917,150; total, $19,873,483.—V. 149, p. 2090. 


Mobile Gas Service Corp.—Earnings— 
Calendar Years— 1939 1938 














EE SE $809,185 $635,972 
Operating expenses and taxes__...............-- 646 ,657 494 ,904 
a Net operating revenues_._.................. $162,528 $141,068 
Pe IED, ncncnedndnonncmasseswone 33,311 23,451 
Gross income before prov. for retirements__-__-__ $195,839 ~~ $164,548 
Provision for retirememts.................-.-<- 50,511 46 896 
I i wba $145,328 $117,652 
Interest on first mortgage 5% bonds_...__...__- 45,825 45,825 
i, os Re bas edibdsacénanee ouae 1,354 1,111 
es es epanendeone 675 671 
EE EE I Sy ee ee ee eee $97 .474 $70,046 
Partial return of premiums paid in prior years to 
Ceci id telco en ednese abaded Cr5, 305 
Net earnings reserved for int. on income bonds__ $97 474 75,35 51 


a petore provision for retirements. b Reserved for interest on income 
nds. 


Balance Sheet Dec. 31, 1939 
Assets—Property, pions and equipment, $2,856,293; cash, $20,904; 
notes receivable, $3540; accounts receivable, $148, 113; other receivables. 
$1,035; appliances on rental, $6,894; merc handise, $26,901; materials and 
supplies, 21,890; prepaid insurance and taxes, $6,604; ‘other deferred 
charges, $2. 197; total, dg ES ‘ ), $430,701: 
ies——-Common stock (! no par shares 30,7 first mortgage 
bonds, $1,833,000; accounts payable, $79,930; interest accrued, $12,075: 
taxes accrued, $12,419; sundry accruals, $714; consumers’ deposits, $25.7 12: 
service extension deposits, $41,868; retirements reserves, $516,675; uncol- 
lectible accounts reserve, $35,479; contributions for extensions, $13,080 
interest on income bonds reserve, $56 869; capital surplus, $32,848; total: 








$3,091 ,372.—V. 151. Pp. 1436. 

Mobile & Ohio RR.—Earnings— 

August— 1940 1939 1938 1937 
Giose’ from railway _____ $1,024,713 $956,913 $993,802 $1,009,814 
Net from railway______ 247 ,064 198,213 251,969 119,352 
Net ry. oper. ine income... 107 ,063 75,109 121,03 3. 

From 
Gross from 7 endl peated 7,572,464 7,590,639 7,513 524 8,178,211 
Net from railway_____- 2,355 1,478,883 1,651,792 1,831,752 
Net oper. income... "113.469 418,583 +728 853 ,593 
—V. 151, p. 1727. 

Montana Power Co. —Earnings— 

Period End. Aug.31— 1940—Month—1939 1940—12 Mos — 1939 
Operating revenues___-_. $1,504,868 $1,146,011 $16,871,053 $14,259,946 
Doerating expenses_____ Sha abe Son" FF erg 4,438,210 

oa ~ Ss ’ 958,868 2,415,812 

depletion res. approp. 148,726 134,865 1,727,621 1,578,749 

Net oper. revenues... $651,111 $372,294 $7,058.09 827,175 
Other income — Sactew 4,933 4,748 . 2'249 $5 3346 

Gross income____._.. $656 ,044 $377 ,042 
Int. on mtge. pends. ~.- 157 313 158:714 a £ 1'304 648 $018 087 
Int. on debentures _ _ ___ . 5 ,495 529,495 
Other int. & deductions_ 41 *heO 36,914 .900 18,474 
Int. aa Cr581 Cr3 ,186 Cr950 cas. a 

Oo $413,735 100. 475 $A, 168. 249 $2.99 
Dinidewis applicable to pref. stock for the period 957, 531 +28 ‘506 
ial Retin dee is teak soendbin agatonen dedins econ ies $3,210,718 $2,034,382 


Montreal Light Heat & Power Consolidated—New 
Officer— 
Gustave Fontaine has been agestanes to the 


it was announced Sept. 20 ms ohn 8. Norris, 
—V. 151, p. 1728. “a 


t of Assistant Treasurer 
ident of the company. 
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Montreal Telegraph Co.—55-Cent Dividend— 

Directors have declared a dividend of 55 cents per share on the common 
stock, par $40, payable Oct. 15 to holders of record Sept. 20. Dividends of 
65 cents per share were paid in preceding quarters.—V. 150, p. 440. 


Morris Plan Corp. of America— Notes Called— 

All of the outstanding collateral gold notes series of 1929 of October 
maturity have been called for redemption on Oct. 1. Holders of notes may, 
if they so elect, retain their notes upon the condition that on and after 
Oct. 1, 1940, all notes not surrendered for redemption shall bear interest, 
payable Oe. Po a April 1 of each year, at the rate of 3% per annum.— 

ol, p. 


Motor ‘Hioants Co. (& Subs.)—Earnings— 








Calendar Years— 1939 1938 
CN SIs 4 od cnwiciccncccsinuwsvoctsoasad $869,645 $831,331 
CE MIO, sc kien vcescneennsbannbdbaws 709,120 729,845 

eee SSRN GRGSUNS. oo < cacsdcocececsoesss $160,525 $101,486 
Sa eR ee Eas are es 19,240 2,415 

Ee ee ay Sey ener $179,765 $103 ,901 
Pin tcnebtGheanshpbnieetebarodcédcadcaned 110,531 116,045 
Amortization of intangibles. ..........-.-.----- 660 999 
a ce amecnmakhie  - arinhioat 1,558 

from non-operating property-_--.....--.---- 3,114 5,865 
Provision for Federal taxes on income_-_-_-.._--.-- ——— maemes 





Mb Dis dn ivntinncaie ins dientaetideinne $57,459 loss$20,566 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $164,397; instalment notes for securities and buses dis- 
posed of, $19,217; accounts receivable, $3,331; due from officers and em- 
ployees, $1,670; miscellaneous receivables, $416; supetion, te: yd 
licenses, taxes, insurance, &c., $6,157; other assets, ; fixed assets 
(net), $756,653; intangibles, $14,692; total, $1,047,8 
Liabilities—Long-term obligations. due currently, 378. 346; accounts 
payable, $22,325; accrued wages, $9, 718; accrued Federal taxes on income, 
000; ‘other accrued taxes, $5,571; accrued interest, $58,381; miscel- 
laneous current liabilities, $293; accrued but undeclared interest on bonds, 
$514,598; long-term obligations, $1,661,013; unearned revenue, $12,791: 
reserves, $27,685; common stock ($10 par), $688, 320; deficit, $2,039,163: 
total, $1,047,879.—V. 149, p. 2697. 


Mount Royal Hotel Co., Ltd.— May Reorganize— 
ox meeting of preferred and common stockhoiders has been called for 
Oct. 17 to consider a poorsenizaton a plan for Mount Royal Hotel Co. 
providing. for issuance of $3,560 and 4% first m age bonds to 
he M jitan Life Lioeee Co OOF in discharge of indebtedness; also 
issuance of new common stock on the basis of 1% shares of new common 
for each preferred share and % share of new common for each $100 of 
script dividend certificates and 1-20 share of new common for each full 
common share now held. Authorized share capital would be increased to 
175,000 shares by creation of additional 76,614. Preferred and common 
stockholders and scrip holders would have rights to purchase units of $10 
par of new 4% general mortgage convertible bonds and one new common 
are 4 $10 per unit. Units not otherwise taken up would be underwritten 

by Cc A. Ripley, Vice-President of the company.—V. 151, p. 110. 


EN States Power Co.—37 44-Cent Dividend— 
® Directors have declared a dividend of 37 4 cents per share on the common 
stock, payable Oct. 21 to holders of record Sept. 30. Dividends of 25 cents 
was paid on July 20, last, and an initial dividend of $1 was paid on April 25, 
last.—-V. 151, p. 1728. 


Munson Line, Inc.—Farnings— 
[Including Munson Steamship Corp.] 
Consolidated Income Account for Period from Feb. 8, 1939 (Date of Com- 
mencement of Operations) to Dec. 31, 1939 
$214,827 
6,160 


Operating revenues—steamships 
Dividend received from Santiseo WE GR nc nema bane 


a i hd ace ee elem eer Gaininddin 1,938 
i a a ae as Oe tet dln leche 0s th oe alin ae pea $222 924 
Operating expenses—steamships................-.-.---..-- 160,565 


LL ee bee hbawasbodaneenaihiae 17 ,922 
ES in tnckkde egret ndbanéadacescbsose 5,171 
General and administrative expenses___._............._-.- 5.7% 


Prov. for equity in oper. loss of Compania Maritima Cubana_ 10,706 
OR rr ee eee 48,618 
SS TS i $105,783 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash (incl. $37,500 restricted pursuant to court order and 
$40,336 held in trust or set aside by the board of directors for payment of 
additional reorganization expenses of predecessor company), $1,175,711; 
equity in cash deposit held in trust pursuant to court order, $59,476; ac- 
counts, notes and claims receivable (less reserve of $14,541), $54,827; 
special deposits, $69,119; investments, $151,905: steamships Mundixie 
and Munmotor (less reserve for depreciation of $18,954), $153,312; de- 
ferred charges, &c., $15,866; total, $1,680,217. 

Liabilitics— Accounts payable. accrued liabilities, &c., $64,455; due to 
brokers for securities purchased, $17 ,977; note payee secured by mortgage. 
$6,350; reserves. $147, 796: $4 preferred stock (class A, 17,416 shs., ear | 400; 
class B, 1,644 shs.. $41,100: class ©, 71.690 shs., $71,690). $548.190: 
common stock (73,970 shs., no par, capitalized at $1 each), $73,970: capital 
scapiue. + td 435: earned surplus (deficit), $48 ,956; total, $1,680.217.—V. 

p 

(F. E.) ‘Sivene & Bro. Co.—E£ztra Dividend— 

Directors have declared an extra dividend of $1 per share on the no par 
common stock, payable Oct. 25 to holders of record Oct. 15. Regular 
quarterly dividend of 75 cents per share was paid on Sept. 25.—V. 151, 


p. 1150 


Nashville ee & St. Louis Ry.—Earnings— 











August— 940 1939 1938 1987 
Gross from railway _-_-_-- $1, 235, 730 $1,219,844 $1, 113 290 $1, i 8,061 
Net from railway___-_-.- 198,840 252,976 250,763 111,844 
Net ry. oper. income-_.- 128,812 145,598 156,040 64,529 
From Jan. 1— 
Gross from railway... - 9,871,066 9,689,923 8,801,140 9,840,699 
Net from railway__-_-.-- 1,885,890 2,018,323 1,699,932 1,575,604 
Net ry. or income... 1,064,593 1,175,680 902 ,526 929,650 
—V. 151, p. 1285. 

Nashville Gas & Heating Co.—EZarnings— 

Calendar Years— 1939 1938 
Ss + +s snccesnanthndéoesbebeckne $667 ,688 $654,569 
on 0 ctnnienddanaedeennnt 566,859 547 242 

ER Sa ES $100,829 $107 327 
Non-operat RAR Te: EES A I Dr6,9 Dr6, 

ES a eS ea $93 ,848 $100,497 
Interest on long-term debt___..__.____________- 38,503 38,750 
Taxes assumed on interest..................... 470 236 
OR pea SE AA ge eR 1,740 1,105 

I a os es a 3,305 2.089 

EE Oe ee a oe $49,829 $58 .316 


Note—1938 figures restated for comparative purposes. 
Balance Sheet Dec. 31, 1939 
y. plant and ment, $4,426,283; special fund, $1,000 
‘ial deposit, 825: notes and accounts receivable (net), 
a0, and supplies, $71,174; deferred debits, $12,203; total, 


Hapiliies—Capital stock (par $100), $2,000,000; long-term debt, 
$724 ; accounts payable, $18,121; matured interest, $825; consumer's 
d alts, $23,143; taxes accrued, $26,338; interest ‘accrued, $10,574; 
ot current liabilities, $1,800; customers’ advance for construction, 
S78; reserves. $584,128; capital s ane. Gi .329,745: earned surplus, $23 555; 
total, $4,742,303.—V. 149, p. 42 


Assets—Pro 
cash, ty 4 
et 5 materia 
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National Casket Co.—50-Cent Dividend— 

rs have dec a dividend of 50 cents per share on th mm 
penn Vn ge Ro Wh *. —- of record Oct 31. Dividend of like 
1980 yee theo" y ast and one of 75 cents was paid on Nov. 15, 


National Cylinder Gas Co.—Listing— 
e o Stock Exchange has ed th 
to list 1 335,701 shares of common s —~ oar s1.-v. Ble. . eo 


National Dairy Products Corp.—Deb 
p. ebentures Called— 
A total of $938,000 3% % debentures due 198) has been called for re- 
demption on Nov. 1 at 100% and interest. +” om will be 
made at Goldman Sachs & Co., N. Y. City.—V. 151, p. 852 


National Folding Box Co. Esira Dividend— 
ti Directors have declared an extra dividend of 25 cents per share in addi- 
on to the regular quarterly dividend of 50 cents per share on the common 
. The extra will be id on Nov. 1 to holders of record Oct. 
the regular quarterty dividend end on Oct. 1 to holders of record Sept. 


National Fuel Gas Co. (& Subs.)—Earnings— 
(National Fuel ownership only—Minority interests omitted) 











Calendar Years— Ay 1938 1937 1936 
— seameniiatiiess: $14,962,925 $14, $23,866 $15,887,288 $17. 094,745 

xp., taxes & gas purch_ 10,115.270 10,456,777 10,892,029 11,294,453 
Reserve for -- depl., 

amort., p. & 1. adjust. 1,210,634 1,187,876 1,334,959 1,257,107 

Net profit___....._.. $3 ,637.021 $3,179.213 $3,660,299 $4,543,185 
Pacino cia) SSG Sit SSIS SSIS 
Earnings per share_____ $0.95 ° $0.83 ° $0.96 — $1.19 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $ Liabiltttes— $ $ 
Fixed capital... _ 79,983,860 79,244,240| Dividends payable 952,546 952,546 
Securities owned.. 1,931,888 3,003 411 Accounts payable. 644,443 699,731 
| ars 2,307,345 2,792,036| Int. & taxes pay.. 887,127 856 ,056 
Time deposits... 6,040,283 5,189,306 | Consumers’ dep... 431,098 502,545 
Accts’ receivable.. 2,027,133 1,866 332 | Deferred credits... 4,291 539 
Notes receivable... __.__. ,051| Res. casualty liab. 113,027 113,027 
Int. . & rents accr__ 4,540 74,177| Res. for deplet., 
Mat’ls & supplies. 1 763 275 1,468,708 depr. & amort_.23,009,670 22,190,691 
Other er assets. ____- 112,548 114,981|Prem.oncap.stk. 360,120 360,120 
Prep’d & def.debits 340, 692 378,894 | Cap. ace’t & sur__68,179,242 68,468,882 

, ee 94,581,564 94,144,139 Messctcand 94,581,564 94,144,139 





—V. 150, p. 2889. 


National Gas & Electric Corp. (& Subs.)—Earnings— 
Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 

















Operating revenues_____ 
Gens tee ales se. $133 ,849 $122,508 $1,590,406 $1,391,694 
Netincomewve SCF. 376388 «= -385:502 «784885 
—V. 151, p. 1728. ~~~ 
National canto & Stores Corp.—Earnings— 
Wer Yams s Ended June 30— $4 1939 1938 1937 
Cost of ~ fendi, “Mee sor ’ 93 164 $3,981,778 $3,511,660 $4,125,031 
ministrative & gen.exp 4,174,684 3,798,232 3,483,158 4,041,494 
Profit from o tions ¢ 
Othes Ann rn $298,480 $183 ,546 $28 ,502 $83 ,537 
cludes carrying chgs.) _ 35,575 50,247 11,245 202 428 
Gross income________ A 
pay ty mee eng $334,055 $233 ,793 $39,747 $285,965 
SR cntatdh aiden oes as 35,500 31.000 5,000 12,500 
ol ae 298 555 ° ’ 
nian =: conv.85.50 $ $202,793 $34,747 $273 ,465 
cum. pref. stock. ____ 86 ,364 87 ,084 88,574 88 ,803 
Condensed Balance Sheet June 30 
Assets— 1940 1939 Liabilittes— 1940 1939 
> ee $129,916 $148,675) Notes and accepts. 
Instalment accts_. 2,243,975 1,890,362 Payable....... $501,000 $366,949 
Miscell . receivables 6,225 15,285] Accounts payable. 318,512 226,425 
Mdse. inventories. 773,738 668,942| Accrued accounts. 181,119 154,686 
Other assets______ 94,732 94,703 | Divs. payable. -_- 44 231 
Furn. and fixtures, Prior conv. $5.50 
& delivery equip., cum. preferred. 781,533 788,217 
&c. (less res.).. 106,55¢ 96 472| Class A $2.50 non- 
Deferred charges _ . 35,553 33,624 cumulative -- - - - 261,300 261,300 
Gin cdoneos 1 1|Com. stk. (no par) 446,895 459,287 
Capital surplus... 281,385 284,962 
Earned surplus... 618,906 406 ,008 
Petan ceases $3,390,696 $2,948,065! Total_.....-.. $3,390,696 $2,948,065 





—V. 149, p. 2521. 


National Pressure Cooker Co.—-20-Cent Common Div.— 

Directors have declared a dividend of 20 cents od share on the common 

some. Payable Sept. 30 to holders of record Sept. Dividend of 15 cents 

we bs pelo 1s s. a. hn H this —- ning my free dividend paid since 
r ar quarter e 

distributed.—V. 149, D 41 $1" eee Tee 


Nebraska Power Co.—Earnings— 























Period End. Aug.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_____ $753 523 $705,096 $8,510,561 $8,384,605 
Soeratins expenses _____ 320,081 305,154 3.804.956 3,502,706 

 __, 119,908 109.880 1,335,496 1,304,098 
Prop. retire’t res. approp 52,500 52,500 630,000 613 334 
Amort. of lim.-term inv. 800 1,945 18,180 23 378 

Net oper. revenues... $260,234 $235,617 $2,721,929 $2,941,089 
Other income____.....- 97 139 1,521 2,791 

ross income_______. $260,331 $235,756 $2,723,450 $2,943,880 
Int. on mtge. bonds____ 61,875 61,875 742,500 742,500 
Int. on deb. bonds____- 17,500 17,500 210,000 210,000 
Other int. & deductions _ 9,434 9,516 112,523 110,087 
Int. charged to construc _ Cr346 Cr50 Cr34l Cr1,334 

Net income____..... $171,868 $146,915 $1,658,768 $1,882,627 
Dividends applicable to pref. stocks for the period ° 499,100 . 499 ,100 

Bs inlining deteiirinrempensletameniaideemnnenes 1,159,668 $1,383,527 
—V. 151, p. 1150. ° egreomeay 

Nebraska Light & Power Co.—ELarnings— 

’ Years Ended Dec. 31— 39 1938 
Gross operating revenues__.................... $148,986 $149,673 
I ee ath te a, pene oleate melindin 74,583 70,933 
ENE ES FENG LIE A 5,440 5,541 
Provision for retirements_______________ 11,913 11,563 
ff a eee een. 14,436 14,385 
SN nines ndconbdnhacontnmsad 3.320 3.975 

Net operating income... .................... $39 .293 $43 .276 
Se ns.» pncatndncbtaticnuenned Dri80 164 

fie RE RE RR IR TR, oA Ee Pe $39,114 $43 .440 
Interest on Ist mtge.6% bonds__.............-.. 15,799 16,730 
Ren eel 1,336 1,608 
Amortization of debt discount and expense_______ 1,093 1,093 
Rent on generating equipment___.._...........- 2,400 2.400 
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Balance Sheet Dec. 31, 1939 
Assets—Plant and investment, $510,974; cash, $3,781; accounts receivable 
$23,432; inventories, $10,492; special deposits, $148: prepa repaid accounts, 
1,228; unamortized debt discount and expense, $5,282; total, $555 

iabilities— Funded debt, $254,500; common stock ($100 Par). $130, 000; 
accounts payable, $3,759; ‘accrued interest on Feneee debt, $2,545; ot ther 
accrued interest, 1; accrued taxes, &c., $9,509; consumers’ and line 
extension deposits, $8,059; due to affiliated companies, $26,465; reserves, 
$25,555; contributions for extensions, $828; reserve for issuance of common 

stock, $40,000; earned surplus, $54, 054; total, $555,336.—V. 151, p. 707. 


New Bedford Gas & Edison Light Co.—Zarnings— 











Years End. Dec. 31— 1939 1938 1937 1936 
Total oper. revenues... $4,445,268 $3,984,311 $4,386,516 $4,477,844 
Se a oem expenses.... 1,849,615 1,771,026 1,877 ,603 1,816,672 

aintemance.........- 2,674 296, 373, 362,463 
Provision fer’ retirement _ 32,384 346,229 340,002 64,034 
Taxes (incl. prov. for 

Federal taxes) _.----- 997 ,950 838,921 b845,733 a827 ,426 

Operating income_... $882,644 $731,741 $949,922 $1,107,249 
Other income_.......-- 7,920 Dr20,775 31,942 22,659 

Gross income. _-.---.- $890,565 $710,966 $981,864 $1,129,909 
Int. on long-term debt, 

Bic MO dans ten seise 34,451 42,834 43 ,295 58,097 

Net income......... $856,114 $668 ,132 $938,569 $1,071,812 
Divs. on common stock-~ 801,361 667 ,800 854,784 908 ,208 


a Includes $4,066, surtax on undistributed profits. b No provision for 
Federal surtax on undistributed profits has been made. 


Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ TAabilities— $ $ 
Plant, prop., &c..18,229,721 17,816, a Com. stk.(par $25) 5,342,400 5,342,400 
Investments’ bite ats 61,493 2| Prem. on cap. stk. 3,081,268 3,081,268 
Deps. for unclaim. Long-term debt... 1,000,000 1,000,000 
divs. (contra). 104 197 | Advs. on open acct. 
Special deposits... --.-.--- 7,290} from parent co. 185,000 .--.-.... 
GU cvtdwcances 734,419 634,639] Accts. payable to 
Accts.receivable.. 490,738 443,280] affil. companies. 98,184 95,407 
Mat’ls & supplies. 402,888 331,293} Unclaimed divs. 
Deferred charges.. 105,586 144,977 (contra) ....-... 104 197 
Notes pay. (bank) 315,000 300,000 
Accounts payable. 137,011 143 ,400 
Divs. declared.... 213,696 160,272 
Taxes accrued.... 341,505 97,391 
Interest accrued... 34,780 um 
Miscell, accruals. . 4,533 2, 
wo service 
SS acne 122,438 115,691 
Vndjust. credits. 6,528 7,130 
weaneepo 5,268,055 5,153,764 
Contribs. for exten 1,46 1,32 
CREEEs osceusncs 3,882,984 3,835,486 
Tet. wcocssst 20,034,948 19,379,079| Total........- 20,034,948 19,379,079 





--V. 151, p. 1581. 


New England Gas & Electric Association—System 


Output— 

For the week ended Sept. 20, New England Gas & Electric Association 
reports electric output of 9,273 ,694 kwh. This is an increase of 427,290 kwh., 
or 4.83% above production of 8,846,404 kwh. for the corresponding week a 


year ago. 
Gas —— is reported at 88,966,000 cu. ft., an increase of 1,792,000 


cu. ft. 06 % above produc tion “ 87,174,000 cu. ft. in the corresponding 
week a year ago.—V. 151, p. 1729 


New Orleans & Northeastern RR.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway. ---- $284 678 $271,553 $277 422 $282,145 
Net from railway..--.-- 106,782 108,775 106,532 101,860 
Ne ry. ae. income... 50,709 48,815 49,311 35,565 

rom In. 1— 
Gross from railway. -.-.-- 2, pee. 137 1,961,904 1,097,125 2, 198 460 
Net from railway ------ O8 ,437 694.449 647 ,262 6,532 
Net ry. oper. income... oy8. 408 252, '231 208 ,539 rey "422 


—V. 151, p. 1729 


New Orleans Public Service Inc.—Earnings— 

Period End. Aug. 31— _1940—Month—1939 1940—12 Mos.—1939 
Operating revenues- - - .- $1,545, 471 $1, Ass. 420 $20,304,248 $18,635,693 
Operating expenses - - - - - 741,33 "701,064 9 09 s 


i) 


, * 














Direct taxes.......--_- 304/440 259'407 3.631.208 3,319,297 
Prop. retire. res. approp. 196.738 196,581 2,468,566 2,162,753 
Net oper. revenues... $302,955 $296,368 $5,156,382 $4,324,290 
Other income (net) ---~-- 2 Dr159 2,448 3,601 
Gross income......-- $303 ,168 $296,209 $5,158,830 $4,327,891 
Interest on mtge. bonds- 178,915 187,837 2,216,669 2,331,597 
Other int. & deductions. 19,611 19,005 254, 252,764 
Int. chgd. to cometruc’R. 8 -..--- 0 eneece 0 ewww Cr19,824 
Net income. .-.--.-.-.-- $104,642 $89,367 $2,687,528 $1,763,354 
Dividends is applicable to pref. stock for the period _ 544,586 544,586 
DOES, « anninmiedésambascnassnindbaase $2,142,942 $1,218,768 
—Vv. isl, p. 1581. wees 299, * 
New Orleans Texas & Mexico Ry.— -Earnings— 

August— 1940 1939 1938 1937 
Gross from railway -- - -- $166,206 $149. es7 $129,851 $146,641 
Net from railway__-.--- 23 806 def9 ,006 def1 ,640 
ne ry. 0o b epee... 4 38,785 13 300 2,295 14,393 

rom Jan _ 
Gross from railway. -_.- 1,623,739 1,603,333 1,610, Bas 1,880,123 
Net from railway. -_---- 0,492 ,192 434,3 79,079 
oper. income... 538,631 458,438 517 ‘or0 801,575 


Net 
—V. 151, p. 1285. 


otis News Shipbuilding & Dry Dock Co.—New 


Directors, &c.—Dividends— 

Four new directors were added to the Board of Directors of this company 
at the board’s meeting held Sept. 19. Those elected were Charles Francis 
Adams, H. Donald Campbell, John M. Miller Jr. and Samuel L. Slover. 

The other directors of the enlarged a = News board are Homer L. 
Ferguson, Chairman and President of t mpeny: Roger Williams 
Executive Vice-President; John B. Woodward Vice-President and 
General Manager; William Gatewood, Vice-President; Earle Bailie and 
Francis F. Randolph. Bailie and Randolph are Chairman and President, 
respectively, of Union Securities Corp., which recently headed a up offer- 
ry agit the public preferred and common stock of Newport News Shipbuildin 

Dock Co., and of the investment companies in the Tri-Continen 
Group. 


After the meeting it was announced that Edward A. Adams, Secretary 
and Treasurer of the company for many years, had resigned. George A. 
Parker was elected Secretary and W. Graham Scott, Treasurer. 30th 
have been connected with the company over a long per iod. 

The board declared the first quarterly dividend of $1.25 share on the 
new $5 cumulative convertible preferred stock and a dividend of 40 cents 
per share on the common stock, both payable Nov. 1 to stockholders of 
record Oct. 15. 

Officers of the company stated that the es ort News shipyard has 
unfinished business totaling more than $400, booked. More than 
12,800 men are now employed at the plant. When additiona! shipbuildin 
facilities, for which contracts have been let, are put in use it is ex 
that 18,000 men will be employed, a new high record for the plant, which is 
the largest independent shipyard in the country.—V. 151, p. 1151. 
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New York Auction Co., Inc.— To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 15 to holders of record Oct. 1. t previous distribution 
was the 15-cent dividend paid on Dec. 27, 1939.—V. 150, p. 1288. 


New York Central RR.—E£arnings— 


r August— 1940 1939 1938 1937 
Gross from railway -- - -- $31,687,985 $28,364,196 $25,074,978 $30,248,956 
Net from railway___-__- 8 404,63 7,367,028 5,935,180 6,773,012 
Net ry. oper. income... 4,029,717 3,513,448 2,307,971 3,209,801 


From Jan. 1— 
Gross from railway--_-__- 237 441,795 211,453,080 186,908,727 247,801,482 
Net from railway___-.- 56,393,617 47,462,985 34,163,936 60,854, 
ne °y, ope. —--- 23,077,005 15,015,638 3,387,042 28,989,421 
—v. » Di n 


New York Chicago & St. Louis RR.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway-_--_.-. $4,038,494 $3,541,600 $3,203,094 $3,615,423 
Net from railway ... 1,455,377 1,158,649 1,035,821 1,178,478 
we ry. Se: ee... - 863 ,609 648 352 579,764 846,915 

rom Jan. 1— 
Gross from railway -.---- 29,527,047 26,299,659 22,864,796 28,855,711 
Net from railway-_---- 8,926,523 7,840,947 5,737,165 9,708,605 
Net ry. oper. income. . 4,590,740 3,954,259 2,167,425 5,838,296 


—V. 151, p. 1285. 


New York New Haven & Hartford RR.—£arnings— 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Total oper. revenue__.. $7,314,919 0.8 ae 54.285.250 $52,991,926 


a Net ry. oper. income. - 719,712 311,81 706,204 3,393,352 
Inc. avail. for fixed chgs. 859,906 457,110 4, ¥ 4, ,684 
bNet deficit after charges 260,546 c669,502 ©¢3,991,073 4,222,729 


a The leases of the following competes were rejected on dates stated, 
but net railway operpting income includes the results of operations of 
these pro ies: Old Colony RR. Co., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
as and Boston & Providence RR. Corp., July 19, 1938. 

Effective as of these dates, no charges for the &tated leased rentals 
are included covering the Old way! RR., Hartford & Connecticut Western 
nena Providence Warren & Bristol RR. and Boston & Providence RR. Corp. 
€ases 


ec For the purpose of showing the complete account for the operated 
system, includes charges for accrued and unpaid real estate taxes on Old 

lony and Boston & Providence properties, accrued and unpaid charges 
against said properties for Boston Terminal Co. taxes and bond interest 
unpaid subsequent to July 31, 1939. 

Stocks Suspended— 


See Chicago Milwaukee St. Paul & Pacific RR.—V. 151, p. 1729. 
New York & Richmond Gas Co.—L£arnings— 











Calendar Years— 1939 1938 1937 1936 
Operating revenue. -.-_-_. $1,206,110 $1,186,216 x$1,157,324 x$1,181,960 
Oper. exp., taxes, &c_.- 894,714 863 ,887 892,322 895,759 

Gross income_.__..-- $311,397 $322,329 $265,002 $286,201 
Int. & other inc. charges 163 ,494 158,541 147 ,336 149,573 

Net income......... $147,903 $163,788 $117 ,666 $136,628 
Ce Pr Mitens > sedis 5 ube 28,953 115,812 

PL bn cichinansne $147,903 $163,788 $88,713 $20,816 


x Includes other income of $956 in 1937 and $1,117 in 1936. 
Balance Sheet Dec. 31, 1939 

Assets—Plant, property and equipment, $6,265,017; other physical 
property, $130,756; cash (incl. working funds, $2,000), $165,905; accounts 
receivable (net), $161,596; inventories, $111,904; .c4 deposit, $1,000; 
deferred charges, $13 ,929; capital stock expense, $53,878; total, $6,903,984. 

Liabilities—6% cum. pref. stock, $1,930,200; common stock (150,000 
no par shares), $1,500, ; lst ref. 6% mtge. bonds, $2,125,000; accounts 
poy atis- $34,458; taxes accrued and payable, $38,047; accrued bond interest, 

21,250; accrued interest on customers’ deposits, $19,538; refundable main 
extension deposits, $6,837; miscellaneous current liabilities, $13,789; cus- 
tomers’ deposits, $274,530; reserve for depreciation, $105,062; contribu- 
Cems a ss § peresien, $334,307; surplus, $500,965; total, $6,903,984. 
—Vv. »P. . 


New York Water Service Corp.—Larnings— 

[Including Rochester & Lake Ontario Water Service Corp.] 
Calendar Years— 1939 1938 1937 
Operating revenues. ..............- $3,031,348 $2,934,752 $2,927,811 
Operating expenses, deprec. and taxes 1,794,745 1,712,237 1,677 ,660 











SE a $1,236,603 $1,222,515 $1,250,151 
|_Sarah eaten aint 29,730 34,035 30,872 

I $1,266,333 $1,256,550 $1,281,022 
Interest on funded debt___._..____. 764,333 767 818 773,711 
Interest on serial notes_____________ 33,458 35,750 14,896 
Amert. of debt disc. and expense. __-_ 12,365 15, 29,313 
Taxes assumed on interest__________ 13 ,662 13,134 12,760 
Interest on indebtedness to Federal 

Water Service Corp___........_. 4,944 5,208 5, 
Other interest charges______________ 7,569 14,2 24,2 
Interest charged to construction. ___ 219 Cr3 ,231 Cr18,642 

iscellaneous deductions__________ 6,200 1,047 15,868 
Provision for Federal income and 

capital stock taxes............. 60,916 48,896 85,171 

Be NN 6d ailnns scone oaks $362 666 $358 ,640 $338,719 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ Liabtlities— $ 3 
Pit, prop., equip- Funded debt-_--.- 15,691,500 15,870,500 

ment, &c...... 28,594,315 28,454,882] Indebt. to Federal 
d Cash & mater’ils. 238,713 241,402 Wat.Serv.Corp. -...... J 
e Inv. in subs. cos. Consumers’ depos. 101,927 87,674 

not consol. herein 609,599 609,599| Notes payable.... 106,000 ,000 
Misc. inv. & spec’! Accounts payable. 42,296 34,642 

deposite....... 7,629 10,709 | Assessments...... ...... 10,448 
Advs. to sub. co Interest accrued... 151,252 155,843 

not consolidated 470,000 510,000 | Taxes accrued. _._-_ 138,289 130,050 

ngébdéwonece 234,421 95,188 | Deferred liabilities 76,448 81,221 

c Notes & accts.rec 236,264 202 ,936 | Miscell. accruals __ 17,181 12,302 
Cash held by trust. Prov. for Fed. tax 7 122,193 

for int. accrued. 2,190 2,370| Unearned revenue 78,985 78,936 
Due from affil. cos. 795 604 | Reserves_....._.. 2,935,330 2,743,800 


Due from sub. cos. 3,904 1,083 | Contrib. for exten. ‘499,345 | '473.057 











Mat’s. & supplies. 102,365  103,040/6% cum. pref. stk. 4,653,200 4,653'200 
Accr. unbilied rec_ 84,118 83,359| b Common stock.. 2,601,500 2,601,500 
a Deferred charges Capital & paid-in 
& mg H+ gr Hy surplus _.._.... 2,338,645 2,338,645 
ad , , -“—-- 2, , ’ , 2 
Se — ee Earned surplus 023,152 1,637,772 
of pref.stock... 498,482 498 ,482 
. ee 31,538,810 31,237,784 MOM Jénsdcicdl 31,538,810 31,237,784 


a Including unamortized debt discount and expense. b Represented b 
26,015 shares of $100 par value. c After reserve for doulafeh sccounte and 
notes receivable of $53 ,931 in 1939 and $51,468 in 1938. d Held for special 
construction projects. e After reserve of $2,000,000.—V. 151, p. 854. 


New York Transit Co.—Suii— 

John D. Rockefeller jr., Winthrop W. Aldrich, Rockefeller Foundation 
and Secony-Vacuum Oil Co., Inc., were named defendants in a suit brought 
in N. Y. Supreme Court on Sept. 19 by certain minority stockholders of 
this company who ask that damages be paid the company and that Rocke- 
feller Foundation be enjoined from voting its stock in the election of New 
York Transit directors. 


The Commercial & Financial Chronicle 


Sept. 28, 1940 


The complaint charges that New York Transit was caused ‘‘to trans- 
port crude oil through its pipe lines at a price less than the reasonable 
value for the service rendered.’’ It is alleged that this resulted from a 
conspiracy entered into by the defendants. 

_ The suit was brought by Beatrice D. Marony, owner of 1,500 shares of 
New York Transit capital stock; Christain F. Leno, owner of 1,00 shares, 
and Louis Boehm, owner of 1.400 shares. The company has 100,000 shares 
outstanding. ‘The plaintiff unsuccessfully attempted to obtain the election 
of directors of their own to the New York Transit board last spring. 

More important than the suit for damages, is the petition of the court 
to bar the Rockefeller Foundation from voting its holdings of 24.78% 
of the capital stock of New York Transit for the election of directors on 
the ground that such voting violates the dissolution decree of the Standard 
Oil Co. in 1911. Such a ruling, it is ~~ might apply to other com- 
panies in which the Foundation holds stock. 

The complaint alleges that Mr. Rockefeller, his sons, and certain family 
friends, control 43.5% of the stock of Socony-Vacuum. 

Other defendants include all the directors of New York Transit and 
Walter W. Stewart, who, together with Mr. Rockefeller and Mr. Aldrich, 
a ire finance committee of the Foundation.—V. 151, p. 1436, 

Pj ), p. 1777. 


Norfolk & Western Ry.—Larnings— 
Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Freight revenues -_--_- ~~~ $9,245,368 $8,488,648 $66,039,501 $51,752,438 
323,784 2,424,825 2 012 


Pass.,mail & express revs 348,387 J w ’ ° 
Other transp’n revenues _ 34,94 30,962 244,077 218,396 
Incidental & jt. fac. revs. 51,798 46,076 438,889 354,882 





Ry. oper. revenues... $9,680,498 $8,889,471 $69,146,292 $54,635,728 
Maint. of way & strucs.. 1,117,787 839,230 7,165,176 5,747,525 
Maintenance of equipt.. 1,807,667 1,642,239 13,643,375 1 : 4135 





Traffic expenses __—___-- 143,394 141,139 1,164,493 110, 
Trans ation rail line. 1, 821 1,760, 14, 91 12,948, 
Miscell. operations -- - ~~ 19,520 18, 146,544 135,225 
General expenses -_-_-_--__- 218,249 184,392 1,528,540 1,414,858 
Transp’n for invest.—Cr. 7,956 1,640 118,108 34,537 
Net ry. oper. revenues $4,531,016 $4,315,937 $31,112,361 $21,598,400 
Railway tax accruals... 2, ,846 1,235,123 11,410,928 7,512,881 





1 
$3,080,814 $19,701,433 $14,085,519 
Cr343 ,663 Cr2,463,384 Cr1,542,445 
Dr17,498 Dri18,764 Dr125,703 


$3,406,979 $22,046,053 $15,502,262 


Railway oper. income. $2,458,170 
Equipment rents (net)_. Cr349,631 
Joint facility rents (net). Drl6,818 


Net ry. oper. income. $2,790,984 











Other income items (bal.) _Dr21.802 'Dr8,563 131.736 '209 
Gross income____---- $2,769,182 $3,398,416 $22,177,789 $15,700,471 
Int. on funded debt---- 177.581 177.939 1.420928 1,426,038 
Net income-__-__...-- $2,591,600 $3,220,477 $20,756,861 $14,274,432 


—V. 151, p. 1286. 
North Boston Lighting Properties (& Subs.)—£arns. 


Calendar Years— 1939 1938 1937 1936 
Gross oper. revenue... $11,163,096 $10,687,761 $10,652,709 $10,562,368 
Other income. _.....-.-.- 304,016 270,578 347,265 286,591 














Total income-_-_...--- $11,467,112 $10,958,339 $10,999,974 $10,848,959 
Operating expenses. - -_- 3,674,083 3,510,564 3,694,985 3,505,776 
Purchased elec. energy - - 979,583 967 ,508 881,763 795,832 
Maintenance_____.._.- 757 565 741,438 782,120 777,087 
Depreciation. .......-.- 931,117 843,192 801,932 842,586 
PP bereindsnewecun 2,284,738 2,145,492 1,985,321 b1,942,195 

Gross income. --_---- $2,840,025 $2,750,143 $2,853,852 $2,985,482 
Interest on funded debt - 455,000 455,000 475,701 409,285 
Amortization of debt dis- 

count and expenses -- - 55,993 57,292 92,144 88,874 
Miscellaneous interest_ - 12,148 11,648 16,556 16,931 
Minority interest in net 

earnings of sub. cos- ~~ 350,681 299,285 303 ,804 303 ,953 

Consol. net earnings 

for the year.._..-- $1,966,203 $1,926,918 $1,965,645 $2,166,439 
Divs. on pref. shares- - ~~ 684,234 684,234 684,234 684 ,234 
Divs. on com. shares... 1,300,056 1,300,056 1,300,056 1,300,056 


b Includes surtax of $1,705. ec Includes Federal income taxes. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $s $s Ltabdilities— $s $ 
0 2,294,181 2,068,625] Accts. pay. to affil. 
x Accts. receivable 1,628,575 1,564,690 cos. (notsubs.). 165,915 172,942 
Accts. receivable Other accts. pay. 
from affil. cos.. 4,546 5,103 and accruals... 1,248,808 922,867 
Other accts. rec_- 51,154 63,082} Consumers’ depos. 279,305 256,717 


Divs. accrued__.. 692 716} Funded debt----- 13,000,000 13,000,000 














Inventories _..... 950,275 d 8,736,640 
Prepaid charges _- 36,682 56,986| Other res. & sus- 
Securities owned __ 79,179 82,143 pense credits... 138,974 168,254 
Plants & props.__50,151,152 49,841,055| Minority int. in 
Constr .work orders common stks. & 

in progress --. -.. 76,564 274,221 surpl. of sub.co. 4,253,908 4,227,769 
Unamort. debt dis- $3 cum. pref. stk 

count &expenses 378,176 434,169 ($50 par)...-.. 11,404,012 11,404,012 
Accts. receivable y Common stock __ 13,754,553 13,754,553 

(not current) _ ._ Gee <éewbes Consol. surplus... 3,236,047 3,259,534 
Cash held by trus- 

tee as collateral. 200,000 -..... 
Unamort. bal. of 

prelim . engineer- 

charges.... 156,523 ...... 

Discts. & comm.on 

issues of pref 

era 620 ,027 620 ,027 
GE ccdsa  <ocnce 1,101 

EE cacccuces 56,633,927 55,903,289! Total .......-.-. 56,633,927 55,903,289 

. ie reserves. y Represented by 433,354 no par shares.—V. 150» 
P. . 


North Penn Gas Co. (& Subs.)—Larnings — 











Calendar Years— 1939 1938 
ls. + .nciidcliacshanahetobenen $2,504,873 $2,497,373 
Operating expenses and taxes_._...........-.--.. 1,949,700 2, ,323 

a pnacadusndanesacsihedéddoce 555,173 $421,050 
Sn a. no nasasegeasdtntbaiwbnepen 30,082 27,045 

SE Gs 6 b Oo on co cccucetcsccusscaanses $585,255 $448,095 
Interest on long-term debt.................--.-. 189,750 189,750 
Interest on unfunded debt --..............----- 83 816 
Amortization of debt discount and expense ------- 11,298 11,298 

Phe db baoccnnncduantnnasatinasened $383 ,368 $246,231 


Note—Dividends paid on $7 cumulative prior preferred stock amounted 
to $43,383 on $7 cumulative preferred stock, $92,120 and on the common 


stock, $220,000 : 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Plant, property, rights, franchises, &c., $12,327,835; invest- 
ments and special roy $401,738; cash, $362,702; accounts and notes 
receivable (net), $3 .456; materials and supplies, $96,865; prpetd lease 
and well rentals, $51,894; deferred charges, $355,892; total, $13, 383. 
Liabilities—$7 cumulative prior preferred stock, $624,000; $7 cumulative 
erred stock, $1,316,000; common stock (100,000 no par shares), $1,- 
23,500; long-term debt, $3,450,000; accounts payable, $119,399; accrued 
interest on long term debt, $31,625; customers’ security deposits and ac- 
crued interest thereon, $9,192; accrued general taxes, $71,240; Federal 
and State income taxes, $180,785; dividends payable on preferred stocks 
and miscellaneous liabilities, $71,454; reserves, $5,747,173; earned surplus, 
$539 016; total $13 983 383 —V_ 151 p. 1151 
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North Continent Utilities Corp. (& ye igor ag 

















Calendar Years— 1939 1938 
Operating revenues-_-_-____________- $3. 635, Be0 $3,710,480 +4, O33. O75 
ting expenses_____.......__.. ; ,205 2.349.571 2°572,153 
IR Bik oo cibbicme acmnn 145,532 151,514 140,650 
Provision for taxes______._.__________ 268,586 253,250 244,109 
Federal income taxes_______________ 60,877 39,638 36,812 
Provision for retirements__.________ 278,916 270,274 252,013 
Amortization of property abandoned - Dae... -abkbkes (' “tales 
Operating income___.._.________ $577,206 $646 ,233 $808 ,047 
UE TD cities sian ite hae 48,596 41,837 40,292 
Se ee ee $625,802 $688 ,070 $848 ,339 
guleaiiece ss oom spanies deductions- -_ _ 461,774 490 452 512,712 
Interest on bonds_________________- 196:041 201,87 205,547 
Amort. of debt discount & expense-__ oi. 621 32,421 35,119 
Other interest charges______________ 268 1,160 3,377 
Miscell. deductions from gross income 2’ ‘721 2,752 2,858 
Sens dé ec dua aan cane cee $70,623 $40,590 prof$88,726 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Fixed capital-_-.-_- 22 Aer. 572 21,848,609|a Non-cum. pref. 
Investments __--- 428,091 381,414} stock (conv.)... 3,842,001 3,842,001 
ae 598,558 554,766|b Commonstock.. 166,964 166,964 
Accts. & notes re- Minority interest 
ceivable (net).. 502,209 540,863 in subsidiaries... 4,146,225 3,957,425 
Inventories ___..- 84,057 580,446 | Funded and long- 
Other assets_____- 96,136 85,991 term debt----.--. 8,247,750 8,595,500 
Deferred charges.. 519,343 615,861) Curr. &accr.liabs. 604,992 493 ,009 
MOGETVED ..ccccae 2,558,251 2,225,844 
Contribs. in aid of 
construction ~~. 96,352 81,768 
Misc.unad}. credits 62,294 31,760 
Capital surplus... 5,049,782 5,044,646 
Earned surplus... 151,356 169,029 
ie onesthene 24,925,966 24,607,948 ee 24,925,966 24,607,948 





nted by 43,836 no par shares in 1939 and 43,847 no par shares 
in “O98 b Represented by 166,753 no par shares in 1939 and 166,755 
no par shares in 1938.—V. 48, p. 2436. 


North Shore Gas Co.—Earnings— 


Calendar Years— 1939 1938 1937 
Operating revenues________________ $1. 460,427 $1. 130. aes $i ott 854 











Operating expenses and taxes_______ 1/268:6 73 1,266,148 78.737 
Operating income______.....___-_ $191,753 ~~ $164,186 $121,117 
ee ee oa de 66,684 70,722 65,510 
.. 5. eae eee $258 437 $234,909 $186 ,627 
Interest on funded debt____________ 192,942 199 377 201,839 
Amort. of debt discount & expense___ 26,941 30,317 31,088 
Other interest charges______________ 2:177 1,767 1,899 
Miscellaneous income deductions__.. $$ -.-... -.--.. 824 
Se EA EG RE SA, SD EM $36,377 $3,448 loss$49,024 


Note—The published income account for 1937 is restated above to con- 
form with the classifications of the uniform system of accounts prescribed 
by the Illinois Commerce Commission effective Jan. 1, 1938. The net loss 
for 1937 is affected only to the extent of $2,551, being the profit on bonds 
retired, which, under the new classification, is credited directly to surplus. 

Balance Sheet Dec, 31, 1939 

Assets—Utility plant, &c., $10,095,092; investments, $1,576,610; cash, 
$124 671; notes receivable, $520; accounts receivable (less reserve) , $290,170; 
materials and ~~. 5 = other assets, $58,050; deferred charges, 


$146,856; total, $12,385,3 
Liabilities—7% cum. om) ‘stock, $2,795,600; common stock ($25 par), 
,000 ,000; funded debt, $4,709,000; accounts Rovabiec. $86,743; consumers’ 
meter deposits, $31,837; aera te taxes, $71,919; accrued ore $15,716; 
miscellaneous current liabilities, $633; deferred credits, $17,531; reserves, 
$1,232,945; contributions in aid of construction, $84,303; earned surplus, 
$339,124; total, $12,385,353.—V. 148, p. 2599. 


Northeastern Water & Elec. Corp. (& ero nings 


Calendar Years— 1939 1938 1936 
Operating revenues_____ $2,487,773 $2,155, Sit $2, 17. 982 $2,167,180 
5,994 959,86 966 59 


Pe. om. & adm. exps. 1,052.8 54 
aintenance.._....... 135,543 











120,236 139,710 162,711 

Prov. for retirements, re- 

newals & replacem’ ts_ 223 529 171,600 149,656 139,522 
General taxes__._______ 29,381 213,528 213,631 203 ,947 
Federal income taxes___ 89,360 94,547 39,442 31,738 

Net oper. income_... $757,104 $629,106 $670,672 $662 660 
Other income__________ 181,893 287 ,069 420,342 374,177 

Gross income________ oes: 997 $916,175 $1,091,014 $1,036,843 
Int. on funded ons... 193 ,444 221,406 305,708 377 ,984 
Int. on unfunded debt . 6.022 3,103 3,285 . 
Amort. of dt aa & exp 5,568 30,642 44,376 56,953 
Misce!laneous deductions fe 024 7,743 8,234 20,836 
Minority int.in net earns. Pane 1,710 2,781 2,939 

Net income_________ ~ $727,062 a7 $651,572 $726,625 $574,848 
Divs. on $4 pref. stock __ 366.317 366,309 335,11 


Divs. on common stock _ oe0 ay 86,117 172,235 172,233 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Fixed capital, $14,890,186; investments, $3,479,015; miscel- 
laneous assets, $27, 72; cash, $720,153; accounts receivable (net), $462, 409; 
inventories, $153,659; deferred charges, $1 Sis0. 739; total, $19,864,032. 
Liabilities—$4 preferred stock, $4 : common stock (par value $)) ’ 
$172,235; minority interest in subsidiaries, et 584; funded debt, $4,623 
trade and spieceiiansous accounts payable, $65, 616; revenue billed in —_ 
vance, $37,731; customers’ deposits, $21,960; United States income tax, 
$118, 246; dividends declared by subsidiaries, $24; funded debt sinkin, 
pm a fund deposits due currently, $18,750: accrued accounts, $156,731; 
erred credits, $61,159; reserves, $2, _ .769; contributions for extensions, 
$161,245. capital surplus, $6,558,222; earned surplus, $363,144; total, 
19,864,082.—V. 151, p. 853. 


Northern Ohio Telephone Co.—Earnings— 


and 




















Calendar Years— 1939 1938 1937 1936 
Operating revenues -- --- $1,004,705 $947 692 $906,273 $838,836 
Operating expense _-- -- 593,219 567.599 537,454 515,444 

Operating income.... $411,486 $380 ,093 $368,819 $323 392 
Pbk scabieceanecss 129,190 118,253 115,715 103 ,013 

Net operatingincome. $282,296 $261,840 $253,104 $220,378 
Other income. -...--.--.-- 1,063 690 1,322 1,2¢ 

Net income available 

for fixed charges... $283,358 $262,530 $254,427 $221,671 
Interest on funded debt - 72,023 70,712 71,118 71,818 
Amort. of the debt disc - 4,831 4,908 4,908 4,908 
Net income avail. for 
divs. and surplus... $206,504 $186,911 $178, 400 $144,945 
Preferred dividends. - 85,876 85,798 77 804 72,512 
Common dividends - - - - 101,686 89,772 89,772 63 ,588 
Income, balance- - - -- $18,942 $11,341 $10,824 $8,844 


Balance Sheet Dec, 31, 1939 
Assets—Telephone plant, $4,741,098; company owned securities, $6,700, 
cash and deposits, $31 050; working funds, $730; notes and accounts re- 
ceivable, $4,166; due from yee Z ane gbents. $65,390; material and 
supplies, $117, 837; other curren ow; peeves rent and insurance, 
$4,449; aco on funded debt, $120. ‘281; other deferred debits, $1,492: 
otal, $5,094,0 


¢ 


The Commercial & Financial Chronicle 


1905 


JAatittice— Communes mocks. $1,420 000; "% t des Goon erred stock, $899,400 

stock, $396,1 funded ; accounts payable, 

$8, 54; matured interest $30, 975; wee $1 602, $2,641; taxes accrued, 
22,089; other accrued liabilities, $283; depreciation reserve, ,905; 
other deferred credits, $20,000; unappropriated surplus, $134, '323; total; 

$5,094,071.—-V. 151, Pp. 709. 


Northern Indiana Public Service Co.—Accum. Div.— 


The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, a dividend of $1.50 share on the 6% cum 
pref. stock, par ‘$100, and a dividend of $1.37 per share on the 815% 
cum. pref. stock, $100. all Bg or on account of accumulations on 
Oct. 14 to holders of Wy cxeted Ga 

Arrearages after the current -y --* will amount to the full dividend 
for 644 quarters. 

Period End. Aug. 31— _1940—8 Mos.—1939 1940—-12 Mos.—1939 
a Net income___.....-- $1,857,481 $1,485,171 $2.108 59 $2,205,993 

$0.52 $0.31 $0. $0.46 


a After depreciation, “interest, amortization, Federal i #8 taxes, &c. 
b After preferred dividend requirements. —V. 150, p. 1730. 


Northern States Power Co. (Del.) (& oe! ae 








Years Ended July 31— 1940 1939 
Cs NN sl gewabounte $38, tre 391 $36, 794. 170 
Cs tie o cbendab nate seee aa thenne 14;115.798 13:744'328 
Ee 8 a FS dee aed nek ¥ 604; 1'769.696 
Appropriations for retirement reserve & deprecia’n : 606,441 3:395.241 
in inne A tin tinin nt Ade bh a eae nee oe 847 ,248 5,037 ,065 
Provision for Federa! and State income taxes_ --.- 2 350, 138 1/409 274 

Tas Seretiinn MOONS. . <2. cds oc ccocceesésdain $12,322,259 $11,438,567 
IE I ie een aed anes 113,388 63 ,638 

ay Maes oe Ux 8k. cewadnhomenhende $12,435,647 $11,502,205 
Py a ES ae eae 3,487,450 3,645,984 
SG OE DOE DORE. no ck nnccancsndateuneeses 6,717 41,015 
Amortization of debt discount and expense - - - - - - 693 ,998 2, 
I a  epeneet bape 39,069 101,443 
Amortization of sundry fixed assets - ------------ o ah'eep 41,843 

'r55, 


Interest charged to construction -_.......--.-.-- 


Miscellaneous deductions. -.....-.-.-.----------- 120,142 129,360 











eno ile le a in re tiles need ts tein -- $7,992,119 $6,826,152 
Dividends on cumulative preferred stock, $5 series 
of Northern States Power Co. (Minn.)-____---- 1,375,000 1,375,000 
Dividends on cumulative preferred stock ‘of North- 7 
ern States Power Co. (Wis.): 
Apoticente op current Parsee . . . hcnccncescccce 27,135 33 466 
— OR Ee ey ee ae ee 199 442 
Div nds on common stock of Chippewa & Flam- 2 
beats Tmamrewensans OO . é << ooo sccsescdncegns 29,070 29,070 
Minority interest in undistributed net income of 
RS oP EE oS oleae ee Cr18,051 
Was DARA. . uno ccdcdénecuccmedepecacheseces $6,560,914 $5,207,225 
Consolidated Balance Sheet Dec. 31 
1939 1938 
maton paaperty, sittin, trendhions, ke 221,285,204 220,366,387 
n ro — a” ae . 
E pense On sales of capital stock of subsidiary _ _ - - 359,531 352,980 
Ps OOD. 1s 5. oc co ccnwecktsens enapneees 240, Bia é 
oo oe ee  sdadscuntedebe chee 11,998 163 ,086 
Sg ie eC ommeteduateneas generar 85,649 87 ,943 
Cee NT GOS nn btn ecdcatkbeocsescnse 445,23 552,303 
Unamortized debt discount ard expense. ____-__- 12,268,191 12,599,019 
New business promo. exps in process of amortizat’n 155,9 339, 
Cin do ooh bnntale ck on neem bedaessaceessnseees 5 af B ade CEE +4 
Miscellaneous deposits... -..-....-.------------- e mn 
c Notes ‘and pentane I oss tre ca eine eee 3,001,364 2,923,272 
Unbilled gas and electricity. ......------------- 1,636,507 ,636 ,507 
Ce ne cues cc cesins weneehe 260,778 314,054 
DEGREES GEE DEIN. oo wn cketercncovecscanese 3,165,287 3,441,759 
DEE, Pad Divi chececdocdasees gmbh nheweane 255,912,815 249,000,559 
Liabilities— $ 
7% cumulative preferred stock. .-...----------- 38,961,000 38,961,000 
6% cumulative preferred stock. -.....--....---- 39,026,300 39,026 ‘300 
4 Oh co aaa of pale = SAREE SRO 
Sent k of subs. in hands of public___.-___- ’ P 000, 
yy aman amen RNE pea 97 (646.352 98:904'300 
Deferred > ype bb sede dblb kine be a dhubGp tertiantiied 6 % . a feo 
pe SS peepee petaan dapat '957 .888 888.850 


ROS PE n a wb ceccccccccossancces 


J 6 ne nd a mikade teen bwence obban 1,431,782 1,427,442 
SE IN 5s Dawe cd an boccocencateses 344,3 354,123 
DR en. cc anesesanodbacaboanbas 5,652,14 5,000,190 
Dividends payable. a ls se lary a Dine eB REIS a .294,285 1,301,976 
COREE GOOUNEIE... .ccddssdvsdopescassnaccece 72,279 525,213 
Indebtedness to positriliated SRO, 66 otk ocetes 1,127 35,585 
Sundry current liabilities. _._...-.-.--.-.--------- 25,819 23,193 
Depreciation (retirement) reserve. ---.---- ..--- 13,584,209 12,322,034 
Reserve for reduction of capital amis, his acaadil 4,019,876 :980,000 
Miscellaneous reserve... ....------..----------- 495,1 551,550 
Reserve for amortization of sundry fixed assets. _ 404,480 362 ,637 
Contributions for extensions. -..--.-....---------- 608 ,6 ,049 
Reserve for contingencies Sa dese wiclun. 6 deikieatelaie & acieh lk 1,158,906 ‘ oe eae 
apital s a ee nen Edna eanaeenh 4 d ‘ 808 
iol ool 2'398:395 1,289'431 


Harned GOSS... cccccaccccscoscccccscscccesse 
TE |. iccdncctetenphstsdbnbececeboonsans 255,912,815 249,000,559 
After deducting reserve for doubtful accounts and notes of $399,833 in 

1939 and $390,621 in 1938. d Represented by $25 par shares. a 

Earnings for the re ended Dec. 31, 1939 ippeated in the “Chronicle 
of March 16, page 

Accumulated Dividends— 

Directors have declared dividends of $1.75 per share on the 7% cum. 
pref. stock and $1.50 per share on the 6% cum. pref. stock, a “vee 
on account of accumulations on Oct. 19 to holders of record Sept 
amounts were paid on July 20 and April 20, last, and pth ‘ot $1 Bite 
and $1.12% per share, respectively, were paid in preceding quarters. 

Weekly Electric Output— . . “s aS q 

Electri tput of the Northern States Power Co. system for the wee 
ended Sept. 21 1940, totaled 31,003 573 kwh, as compared with 28,902,237 
kwh. for the corresponding week last year, an increase of 7.3% —V. 151, 


p. 1730. 
Northwestern Electric Co. —Harnings— 




















Period End. Aug. 31— 1940 oe eee 1940—12 Mos. Gahte 

Operating revenues -..... 8,607 539%. 726 $4,652,840 $4,626,721 
ating expenses -... - 187,91 7 067 2,350,189 2,241, ‘667 

Direct tones. adele Sate dp 475 a 977 762,212 762,636 
Property retirement re- 

serve appropriations. z 25,000 25,000 300,000 300,000 
Amortization of limited- 

Gesu SRVGRRIIEEND..<- 8 seeesce . . aebese 24 23 

Net oper. revenues -- - $64 605 $101,682 $1,240,415 $1,322,395 
Rent oot lense of plant - - 18,595 17,737 217,943 211,332 

Operating income. --.-. $46,010 $83,945 $1,022,472 $1,111,063 
Othar income (net) ...-.- Dr36 256 4,160 871 

Gross income. .-.-....- $45,974 $84,201 $1,026,732 $1,111,934 
Int. on mtge. bonds- --- 22,333 26,860 325,588 325,054 
Interest on debentures. . ae  & Freer 
Other int. & deductions - 4.798 17,265 98,292 236,825 
Int. — ~ construc. Cri2 Cr36 Cri04 Cr267 

Net imcome..--..-...- $8,355 $40,112 $496,106 $550,322 
Divs. applicable to pref. stocks for the period ___ 334,200 334,185 

NN ee ae ee ee $161,906 $216,137 
—V. 151, p. 1152. 
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Northern States Power Co. (Minn.) (& Subs.)—E£arns. 














Years Ended July 31— 1940 1939 
Cs 6 oo canadupebncbidsudhoasow $38,946,391 $36,794,170 
Oo Ses ced eit ad iotace ababah oa brgiam Sit ape 13,987,832 13,587,757 

SS Sree ae aa eS 1,604,505 1,769,696 
Sppsegeiations for retirement reserve and deprec_ - ey et riot eh , 
Provisies for Federal and State income taxes _-- - - 2,285,138 1,313,274 

Ne ene cmecuaen $12,653,425 $11,732,029 
ee  cceseennee aes 113,388 63 638 

Gross income--_---____-_- Sa. Ro TO $12,766,814 $11,795,666 
Interest on funded debt te Re oe, aus 3,487,450 3,645,984 
RES Se al SR pec 116,717 141,015 
Amort. of debt discount and expense________---- 998 672,909 
Ce  ewawees as 39,033 101,319 
Amortization of sundry fixed assets_________-_---- 41,843 41,843 
Interest charged to construction ________-_------- Cr55 690 Cr56 501 
Miscellaneous deductions._________~--- gaeuatee 120,142 129,360 

aa a $8,323,321 $7,119,737 
Dividends on cumul. pref. tock of Northern States 

Power Co. (Wis.) held b 7 ic: ; 

Applicable to current period. _____.--------- i 27 135 33 466 

ere eee 199,442 
Common dividends on E soock of Chippewa & Flam- 

OT eer 29,070 29,070 
Minority interest in undistributed net income of 

subsidiary company ---- -- aS eee Cr18,051 

Net income. ------- adie te anneal $8,267,116 $6,875,810 

( Misieatidiete ol pee Sheet Dec. 31 
1939 1938 

Assets— $ : 
Fixed assets __----- _.219,559,534 218,754,976 
sovestmente a, ‘ : im 10 106 10 ope ane 

5 deposits ___ _- oss ai aa: bdo node taeda a 51e 

SE aa cwccnencccscce LOE 6 64 
Ee deposits - vdhetueel 9,546 119,128 
a Accounts and notes receivable. eG 5 ib ach 3,001 ,3 2,923 ,272 
Materials and supplies. _______- CREAMS 3,165,287 3,441,75 
Unbilled electricity and gas- cenwecen | ee 1 ,636 ,507 
Accounts and notes receivable—other - mies 244,072 01,574 
Indebtedness of parent company. -_-_- A 2, 8,018 
Indebtedness of affiliated companies _ _ ios 711 
Prepayments______ - 5,649 87,943 
Debt Misct. and expense in ‘process ‘of amortization 12, 268" 191 12,599,019 
Cost of property study by regulatory commission 

in process of amortization________ ~~~ 314,794 340,105 
New business promot'n exps. in process of amort_ 155.905 339 027 
Other deferred charges. ...____...-.-.-.-. AbD EST 212,199 


Expense on sales of capital stock of sub. company - 


.. 264,548,424 257,000,747 


Liabilities— ™ $ 
ges series cumulative preferred stock - .. 27,500,000 27,500,000 

Common stock............ _ 90,000,000 90,000,000 
Capital stock of subsidiary companies in hands o 

public and pemerity & interest in eugene. PE at 1,052,374 1,050,113 
Long-term debt - - - ; 97 646,352 98,904,300 
Note payable—bank_ __ ? oa se win ,025, 25,000 
Accounts payable______ aia deren 54 ,023 886,457 
Dividends declared _ _ - 1,543,750 351,438 
Customers’ deposits - a aia ota oa sae 472,279 525,213 
Accrued saletine 8 and wages. 344 327 354,123 
Accrued taxes........... Ss as Beeauentieaa 5,44 4,855,661 
Accrued interest_ ‘a ipa es 1,431,782 1,427 442 
Other accrued liabilities we s 25,819 23,193 
Indebtedness to affiliated companies ee 29,288 bs .294 
Deferred liabilities..._.._..._._____. 422 562 99 965 
Reserves__.__..__. 19.2% pt 18, sh. 645 
Contributions in aid of construction 697 3,049 
Capital surplus. _ 9, 409. 939 9. 760. 155 
Earned surplus. -_-_._- 2 _ 2,245, 046 ~=1,635,698 


‘ 264! 548,424 257 ,000,7 
b Secuaeien 


Total : 
a After reserve of $399, 833 in 1939 and $390, 621 in 1938. 


by 4,000,000 no par shares. 
Earnings for the year ended Dec. 31, iso appeared in the ‘‘Chronicle’’ 


of March 16, page 1781.—V. 151, p. 


Northern States Power Co. (Wis.)—Consolidated Balance 
Sheet Dec. 31— 


1939 1938 1939 1938 
Assets— $ $ Litbilities— s s 
SOR IRES Sar 3,017,650 382,097 | Note payable, bank 25,000 25.000 
Miscell. deposits _ _ 4,350 119,343 | Accounts payable 137.704 106 ,352 
Accts. rec. (net)... 567,835 527,511 | Divs. deel. on pref. 
Mater.andsupplies 380,302 418,598 ee ae + 7,688 
Other curr. assets. 263,090 246,575} Accrued liabilities. 594,178 653,415 
Invest., at cost... 2,780 41,587 | Indebted. to affil 
Fixed assets______ 42 666,338 43,026,027 companies - - _ . . 10,474 9,762 
Deferred charges... 1,050,948 891,546 | Funded debt_-_-___ 17,647,352 17,438,000 
Exp.on sales of cap. Deferred liabilities 18,657 88,688 
Dixwecenadis 359,531 252,980 | Deferred credits.. —____. 4,322 
Reserves __......-. 10,698,435 11,499,545 
C contrib. in aid of 
construction _ is 
Preferred stock... 542.700 542,700 
Common stock ...17,479,900 14,947,200 
Min.int.insub.co 607,413 507 ,413 
Surplus of sub. cos. 
a eee  “deerce 101,833 
Earned surp., since 
Jan.2,1938.... 413,862 74,346 
RSG cde nica 48,312,825 46,006,265! Total__..____- 48,312,825 46,006,265 





Earnings for the year ended Dec. 31. 
. 997 


1939 red in the “C " 
of March 16, page 1781.—V. 151, p. 987. en Ne Chronicle 


Northwestern Beil Telephone Co.—FKarnings— 
Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 























Operating revenues_____ - $3, 104,466 $2,969,826 880, f 
Uncollectible oper. rev. 7,670 8.883 0 61, t+r) _ rth 108 
Operating revenues___ $3,096,796 $2,960,843 $23,819,049 $23.122.9 
Operating expenses____ _ 2,035,086 1.820.935 16.117.656 = 486 434 

Net operating revs___ $1, 001. 710 $1,140,008 $7,701,393 $7,637,520 
Operating taxes __---_-__- 416,582 383,278 3,366,5€6 * ,047, STP 

Net Spanding taceme- $645,128 $756,730 $4. 334,887 $4,589,703 
Net income. _.-_-___.- 598,916 53, i 3,761.64! 
bak ~ 3 ist >. ii8i. 653,398 3,941,694 3,761,645 

Ohio Edison Co.—Earnings— 

Period End. Aug. 31— 1940— Month—1939 1940—12 Mos.—1 
Gross revenue___...___ $1,634,164 $1,479,391 $19,966,180 $19,140 003 
Operat expenses __-.._ 7,535 525,333 6,508,899 6,182,861 
PRES waitin abdems o 278,25 221,195 3,182,951 2,928,540 
Prov. for depreciation. 225,000 200,000 2,700,000 2,400,000 

Gross income... ..... $563 372 $532,863 $7,574,330 
Int. and other deduc’ns_ — 285.543 285.764 #5380 80S rio 

Net income... ....... $277,829 $247,099 ,193,5 
Divs. on preferred stock. 155.577 155.577 +t bee oss 1868983 

Sa, $122,252 $91,522 $2,326,602 $2,316,208 


Balance 
—V. 151, p. 1287. 


The Commercial & Financial Chronicle 
" csermmgamea City-Ada-Atoka Ry.—Earnings— 





Sept. 28, 1940 


1940 1939 1938 1937 
Gros from railway. ____ $21. 353 $29,286 $38,521 $44,283 
Net from railway____-_- 4.367 2,954 14,340 13:321 
Net ry. oper. income__- def] 912 def4 ,229 6,415 1,819 
From Jan. 1— 

Gross from railway ----- 187 ,638 251,127 289 262 347 ,084 
Net 2 yaliwey, Bb as a 38,482 75,289 90 382 120,250 

oper.income... def13,034 23 ,450 21,299 46,465 


Net 
—V. "T61. Pp. 1287. 


Ouachita & North Western RR.— Abandonment — 
The Interstate Commerce Commission Sept. 10 issued certificate 
permitting the company to abandon a portion of its line of vatipead extend- 


ing from station 31 plus 67, near Clarks, westerly to Gulf eg wn we eal 
gay 24.033 miles, all in Caldwell, Winn, and Jackson es, — 


- 145, D. 774. 


Pacific Power & Light Co. (& Subs.) —Zarnings— 
Period End. Aug. 31— 1 eee 1940—12 Mos.—1939 

















Operating revenues _ _- $524.7 $498,894 $€,166,129 $6,024,817 
Operating expenses -_ _ _ _ _ 225, 609 217.015 2.614.520  2:438,052 
Direct taxes________- 83017 75,998 920/920 871, 
Prop. retire. res. approp. 57 ,908 57 ,908 694.900 694,900 
Amort. of limited-term 

Ra ek tios’ - ateee -“ataaicon 136 131 

Net oper. revenues- $158,827 $147,973 $1,935,653 $2,020,660 
Rent from lease of plant 18,595 7.738 217,943 211,332 

Operatingincome.._._._ $177,422 $165,711 $2,153,596 $2,231,992 
Other income (net) - - - _ - 86 Dr192 Dr4 131 Dr519 

Gross income___--_--- $177 508 $165,519 $2,149,465 $2,231,473 
Int. on mtge. bonds. 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions. 18, 55 53 19,476 242,4 255 ,882 
Int. chgd. to construct'n ; Cr383 Cr2 ,092 Cr483 

Net income -- - - --- $73 538 $61,009 $884 ,061 $951,074 
Divs. applic. to pref. stocks for the period. ______ 458,478 458,478 

EY agers see oo Sep on ae $425,583 $492,596 
—V.151,p. 1 582. 

Pacific Western Oil Corp.— Larnings— 

6 Months Ended June 30— 1940 1939 
Net income after taxes and charges_-__- ~selewde 75,248 $462 668 


—V. 150, p. 3524. 


Paramount Aircraft Products, Inc.—T7o Form Nucleus 
of New Aircraft Company Now Being Organized—Financing 
Arranged Privately— 

As the first step in the formation of a new ounpeny to manufacture a 
complete line of aircraft parts, negotiations have nm completed for the 

urchase of all the assets of the former Paramount Aircraft Products, Inc., 
y Felt & Co. and Allen & Co. of New York City, it was announced Sept. 22° 

This company, it is said. is one of several which will be integrated into a 
large aircraft parts manufacturing operation, the group annou 

n taking over the = ny (whose customers have included Douglas, 
Boeing Consolidated, eed and other oy | aircraft concerns), the 
group is said to have aed equipment, tools, dies and machinery com- 
plete for the manufacture of over 200 standard aircraft parts, in ance 
with Army and Navy specifications. 

Negotiations, it is further stated, are now underway, in behalf of the 
— company, for the acquisition of several other units in the aircraft parts 

yy ipment field. The additional equipment will be used for the produc- 
tion special parts and precision work. 

The operating management of the new company, it is stated, will consist 
of men actively identified with the aircraft industry. 

The announcement states that no public financing is contemplated at this 
time, the transaction having been arranged privately by the firms of Felt & 
Co. and Allen & Co.—V. 149, p. 2 

Patino Mines & Enterprises Consolidated, 
May Build United States Smelter-— 

Company has offered to assist the United States Government in the 
establishment of a tin smelter in this country. This announcement was 
made on Sept. 25 by Fletcher W. Rockwell, Chairman, who also is Presi 
dent of the National Lead Co . following a meeting of directors of Patino. 

Mr. Rockwell said conversations had been held with representatives of 
the National Defense Advisory Commission, but that any announcement on 
the subject would have to come from Government officials. He disclosed 
that Ernest V. Pearce, managing director of Williams Harvey & Co., Ltd., 
the largest tin smelting nye in England, recently had come to the United 
States at the request of Patino interests to offer technical aid to the United 
States Government. 

When asked how the proposed smelter might be financed. Mr. Rockwell 
said Patino would be willing to put up the money to build it, probably 
$2,000,000 to $3,000,000, but that an Reconstruction Financing Corpora- 
tion loan might be used. If Patino were to build the plant, it would, he 
said, find little use for it after the Government's demand had dwindled 
A five-year amortization plan, he added, therefore would be advisable to 
protect Patino. 

Bolivia, Mr. Rockwell said, is the most logical source of high-grade ore. 
Patino controls about 60% of the ore-producing facilities there, and thus, 
he pointed out, would be the logical firm to do the smelting. Formerly, 
Vv wepeny all of the Bolivian ore was sent to England for smelting. 

With ore a assured and technicians ready to begin work, Mr. Rock - 
yan OL. atino could have a smelter in operation in nine months.- 
y f f p. 


Pennsylvania Power & Light Co.—Farnings— 
Earnings Statements for the 12 Months Ended Aug. 31, 1940 


Inc.- 


Corporate Consolidated 
Total operating revenues---_------ Vit matiet Saiaiacaed $40,215,996 at tS 77 ,070 
EE eee ae Seale 19,862,049 647 ,045 
Property retirement and amortization reserve ap- 
propriations-----.----- sett ee rt 614 2,962,468 
Federal income tax - na ea ee 60 ,330 485,813 
State income tax________- scutes 198. 001 131,819 
2,277,109 2,280,978 


SE ee sheet ine 
_.$14,659,894 $14,724,946 
5 22,076 





Operating income. - -- - - - - hase 








Other income. ...........- ; ce ree 96 55. 
es inners cama sos bee : -$14 768.449 $14.747 022 
Interest on mortgage bonds______________- : 3.360.139 3 oy 139 
a eewee wae ee 1 a one 1,2 aon see 
Amortization of debt discount and expenses_____ - 888,735 735 
Amortization of premium on debe EL: os: '359 cra3 '359 
Other interest and eductions___-_-__- e 368 459.709 
Interest charged to construction . acs deh ae Cc +19 ‘235 cn .245 
St ne $8,879,301 $8,868,543 


—V. 151, p. 1731. 


Pennsylvania RR. Regional System—£arnings— 
(Eadutins Long Island RR. ona peimere & Eastern RR.| 
Period End. Aug. 31— _ 1940—Month—193 1 8 Mos .—1939 
Railway oper. Bg $42,874,216 $36,285, S80 $305173. 369 3260830. 
Railway oper. expenses_ 29,693,424 25,034,982 218,153,951 191,146, (215 


Net rev. from ry. oper.$13 ,180 a3 $11 350. 698 a +h 019.318 $69.683.813 
540,600 2,817.27 900 








Railway taxes__-_._---- 3.54 70 24,008, 19,100,327 
Unemploy. ins‘ur . taxes _ 549,072 83" 418 74023 254 3 667 .891 
Railroad retirem't taxes 549,058 442.106 4,023,282 3.314.161 
Equip. rents—Dr. bal__ 548,174 592.608 5,317,069 3.640.170 
Jt. facil. rents—Dr. bal. 457 ,669 143,122 1,767,622 1,042,241 

8.919.023 


Net ry. oper. income. $7,536,219 $6,773,174 $47,879,191 $3 
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Earnings of Company Onl 
1940 "039 


Gros tx am railway_____ sé. 761, 

Net from railway__-___-_ 13,164 468 

Net ry. . income__. 7,538,884 
From 1— 


Gross from 3 railway_____ 304 502,475 260,181,211 


Net from railway __-_-___ 87,101,179 
Net ry. om income___ 48,059.619 
—V. 151, 1287. 


Poilliiadacek Electric Co.— 


rer 8 698. 181,827 $30,61 


The Commercial & Financial Chronicle 


1938 
9,520 
9,859,070 
5,633 ,226 


242,917 
"6827 ,047 


69.791.330 60.900.308 
39,398,310 30,338;483 


To Reduce Rates— 


1 227 ,602.670 314,095,305 
93,773 
51,490,143 


=8: 


The Pennsylvania Public Utility Commission announced that this com- 
pe Ss will file a new rate schedule estimated to save customers, other than 


ustrial users, a total of $406,300 a year. 


The company on Aug. Fe 


1940, 


made effective a new rate for industrial customers which saves them $96, 400 


annually.—V. 151, p. 710. 


Pennsylvania Salt Mfg. Co. (& Subs.) —Earnings— 

















Years Eni. June 30— 1940 1939 1938 1937 
Gross earnings_________ $4,777,815 $3, ou 724 $3,370,699 $4,260,755 
Maint of b’ Ad: gs & equip ,559 747 ,225 895,346 871,251 
Deprec. and depletion _ z 929°414 879,053 872,133 850,935 
wiSeeous of tradem’ks 

and patents_________ 26,442 77,669 40,000 43,073 
Federal tz ca (est.)-..--. 1,128,526 713,690 527,722 726,089 

et | the be from sale of 
ny Te , * eka. peti 

Net Lape SA naeeee $2,845,612 $1,294,087 $1,035,498 $1,769,407 
Previous surplus - - 5,895,342 5,375,707 5,438,272 4,844,516 
Adjust. of Fed. & State 

Crs tet, beeen” < cones ....\ aawetee 65,262 

Total surplus__-____-_- $8,740,954 $6, 4 4 fo $6,473,770 $6,679,185 
Dividends _ ssese EO 750,000 1,087,500 1,200:000 
Insurance reserve_____- 13,035 24,452 40,913 

Profit & loss surplus__ $7,452,919 $5,895,342 $5,375,707 $5,438,272 
Earns. per sh. on 150,- 

000 shs. of com. stock 

outstanding (par $50) $18.97 $8.63 $6.90 $11.79 

Consolidated Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $s Ltabtittes— $ $ 
0 ees 4,918,190 3,645,451| Accounts payable. 1,162,484 589,959 
Marketable secur. 400,030 391,108 | Taxes & sundry ac- 

Notes receivable __ 4,137 5,438 cured items__.. 686,418 345,122 
Acc’ts receivable... 1,467,404 1,470,116) C ry stock, com. 

Inventories _ _ _ _ _ - 3,067,228 2,363,266 par $50) - - ---- 7,500,000 7,500,000 
Invest. in sub. -— Paint in surplus... 2,000,000 2,000,000 

other cos. no Earned surplus... 7,452,919 5,895,342 

consol. (at oust) 1,332,202 453 ,749| Reserves,ins.fund 404,277 391,242 
x B'ld’gs, mach’y & 

equipment... __ 7,049,159 7,208,151 
Real estate, incl 

coal lands_-_-__- 651,233 902.350 
Tr’m’ks, pat’ts, &c 85,165 72,896 
Prepaid expenses. 231,350 209,140 

~~ PEE OS 19,206,098 16,721,665 a ty Ee 19,206,098 16,721,665 





After reserve for depreciation of $11,475,107 in 1940 and $11,625,781 


in 1939. —V. 151. p. 253. 


Peoples Gas Light & Coke Co.— 


Tonders— 


Company has sent | letter to holders of its first consolidated mortgage 


6% bonds, due April 1 


1943, offering to purchase the bonds a ie. ~ 


interest to Oct. 1, 1940. or an aggregate of $1,160 per $1, 


offer expires Oct. 1. 
outstanding.—V. 151, p. 563 


The issue is non-callable. 


Peoria & East rn Ry.—Z/nierest Payments— 
Interest of 2% will be paid beginning Oct. 1, on Peoria & Eastern Ry. 


first consolidated mortgage bonds 


14%, 


he 


There are $4,800,000 


due April 1, 1940 (stamped as to 


payment of $450 on principal), Ft certificates of deposit therefor, upon 
resentation for stamping. Interest is payable at office of Central Hanover 


ank & Trust Co., New York 


we 7 of 2% will be paid beginning Oct. 

on & Western Ry. first martange preferred 
bonds for stam 

at office of New York Central RR., New York.— 


Korii 1, 1940, upon presentation 


bonds, extended 
mping. ew 
151, p. 


Pere Marquette Ry.—Earnings — 


Period End. Aug. 31— 


Operating revenues__._. $2,846,724 


1940— Month—1939 


1940—8 Mos. 


1, 1940, on Indiana Blooming- 


at 4% to 
is payable 


—1939 


$2,442,979 $21,220,524 $18,382,060 




















Operating expenses _- 2,082,948 1,976,626 16,499,009 15,202,922 

Net oper. revenue.... $763,776 $466,353 $4,721,415 $3,179,138 
Railway tax accruals. -- 197,710 163 ,360 1,491,973 1,258,550 

Operating income.... $566,066 $302.993 $3,229.542 $1,920,588 
a ye rents (net) -_ 105.291 R7 R84 693 ,947 574 603 

nt facil. rents (net) __ 58,756 56,346 334 365 336 667 

Net ry. oper. income. $402,019 $158,743 $2.201.2230 $1.009,317 
Other income... ____- 29,233 16, .796 254,991 

Total income_______- $431,252 $175,553 $2,579,026 $1,264,°09 
Miscell. income deduc’s - 10,674 6,856 53 ,673 53 ,267 
Rent for lease of roads & 

equipment ---_-- 5,371 5,737 45,093 47 954 
Interest on debt-_---- 265,095 270,094 2,133,786 2,162,929 

PC eee $150,112 x$107,134 $346,474 x$999,841 
Inc. applied to sinking & 

other reserve funds. _- 260 260 835 835 

Income transferable to 

profit and loss__-__-_ $149,852 $107,394 $345,639 x$1,000,67 


x Deficit.—V. 151, p. 1287. 


Peterborough RR.—$1.22 Dividend— 


Directors have declared a dividend of $1.22 
stock, payable Oct. 1 to holders of record Sept. 25. 
pate on April 1, anes oud dividends totaling 


1989.—V. 130, p 


Dividend of 


r share on the common 


$1 75 was 


.50 per share were paid during 


Petroleum Exploration, Inc. (& Subs.)— Earnings — 














Years Ended Dec. 31— 1939 1938 1937 1936 
Revenue—Oil sales - $744,504 $663 941 718,163 $525 447 
Gas gasoline sales 333 547 325,055 341,110 325.417 
a $1,078,052 $988,996 $1 059,273 $850 ,864 
Operating expenses...___| 426,848/ 357 ,450 352,338 324 398 
Administrative expense - } 41,138 34,766 24 680 
Operating profit - - - -- $651,203 $590 407 $672,169 $501,786 
Other income. -- --- - --- 164,760 12,635 49.937 17,430 
Profit after other inc. $815, ees $603 ,043 722.106 $519,216 
Other expense- -------- 13,091 123,174 112,323 86 544 
Depletion & depreciation 250° 043 230 ,033 293 ,961 200 ,267 
Fed. & State inc. taxes _- en” <r, ces | ace 
Net profit forthe year $483,568 $249,836 $315,823 $232,405 


Consolidated Balance Sheet Dec. 31, 1939 
ssets—Cash, $99,763; marketable securities at cost (market value 


$207 526; accounts 


and | 


investments 


receivable, $80,422; 
long-term advances, 


$1,100,739; 


inventories, $7,477: 
estate, 


for depiet cquipmens. pipe ys pamp stations and materials (less reserves 


—— and 


erred charges, $4,165; — 


of $3, ri 19). $1,969,227; prepaid and 
$3 ,469,3 


1907 


Liabilities—Accounts payable, $11,350; accrued payrolls, $12,710; reserv 
for Federal and State taxes, $88,817; aye stock ‘ r $10), $1,579, 310: 
surplus, $1,777,132; total, $3,469,319.—V. 151, Pp. 


Philadelphia Co. (& Fohs.) aaa 














Yous Ended July 31— $46 1940.09 2 $42 1939 er? 
Operas DPS Jude gcndeptodccccdnsesin ow , i 
Rs Oe keds the nein han hb wh ceWnis 15,680,616 14,603, 4 

olenene temance and. repairs... ..................- 3,429,171 3,083,3 
Appropriations for retirement and depletion reserves 5,863,518  5,553,2 
Amortiz. of limited-term utility investments, lease- 

2 DE. knnnvdcdehbantveeandt adden 28,915 20,438 
IS, ain 5 ek take nsd Dd ks paeas 6a 3,136,893 3,002,069 
Peovidion for Federal and State income taxes____- 2,929,788 1, ‘05 58 

Net operating revenue. .........-.--...----.- $15,813,921 $14,041,407 
Other income less non-operating revenue deduct’ns Dr357,740 Dr221,605 

EEK pe ee ee $15,456,181 $13,819.802 
Interest on funded debt... ..................... 5,464,044 5,466,504 
Amort. of debt discount and expense__-_-_-_-_____-- 507 ,724 508 ,953 
Interest on Federal income tax settlement _-- - - _ _ - 69,902 200,103 
CoN PS 2 I Seca dba Gand —m 16,354 é 
Interest charged to construction. ______._..-.--- Cr52,935 20 
I hs i CE bee awl dda sa 522,914 518,727 
b Guaranteed payments_ Diulieina 69,192 69,19 
Taxes assumed on interest and dividends_________ 199,209 199,5 
Miscellaneous deductions... ___________._.-_---- 78,829 71, 

Net income before deducting amounts applicable 

PTET IN ee $8,580,948 $6,866,338 
Dividends on capital stocks of subsidiaries -- --. - 1,581,875 1,575,000 
Miniority interest in undistributed net income of a 

CG cis HAG weds ie Clin in tnn 22,003 27 490 

Consolidated net income. -.................--- $6,977,070 $5,263,848 


made to others) on obligations of street rail- 


a To reserve for payments 
a Co. b On Consolidated Gas Co. 


way companies guaranteed A 
of the City of Pittsburgh preferred capital stock. 

Notes—(1) This statement pov wa Bs ttsburgh Ry. Co. and its subsidia- 
ries, street railway subsidiaries of Philadelphia Co., and Beaver Valley 
Traction Co., and its subsidiary 

In the above statement of income the previous year figures have been 
adjusted to reflect changes in the classification of certain items and to 
os ar opptcss to the period charged directly to surplus during 

—_— 1! p 


Philadelphia Transportation Co.—Sells Equipment 
Trust Certificates —The company has sold privately to seven 
Philadelphia banks and insurance companies $1,326,000 
equipment trust certificates, series B, dated Sept. 16, 1940, 
and due $39,000 quarterly beginning June 16, 1942 and 
ending Sept. 16, 1950. Dividend rates are as follows: 1% 
for first two quarterly maturities and increase by \% of 
1% for the sueceeding maturities to a maximum of 3% for 
the certificates maturing during the last five years. 


The purpose of the issue is to finance the purchase of the 130 new modern 
$a 100 000 cars recently ordered by the company at a cost of approximately 

Srovkies is also made to issue an additional $340,000 of this series to 
finance the purchase of 48 por. modern trackless trolley coaches when 
and if the approval of the P. Commission for operation of trackless 
trolleys on Ridge Ave. is Clcaknad and the trackless trolleys are purchased 
as now planned. It is egrets that the trackless trolleys, if purchased, 
will cost about $610 

If the second istenene of $340,000 is issued, there will be additional 
maturities of $10,000 each quarter. The trustee ‘of the issue is the Girard 
Trust Co., Philadelphia.—V. 151, p. 1731. 


Pinellas Water Co.—Farnings— 
Earnings for the 12 Months Ended June 30, 1940 


Operating revenue----------- hacia oS Getic uh $298 340 
Ce AG. ow acath ene a Rr St ea beee 66 895 
Maintenance - - -- - - -- aaa Sa eTage SE TSE VST ER Te 2.877 
SP a eee ae é6dduaaw bo wndebbsbeks ddd td 30.438 
Provision for depreciation. - piniate x hiatal WSs ani Sdtals ited 4 26.964 
DE RR CRN... 0k cciweitin cy dnl ti wntthe wus babee 4 $171,166 
GF Ga a cnincndewndcandecdéatsestdddnctdsadetibes - 2,1 
Net income before interest, &c.............-.--.----.-- $173,345 
el ee EC iw rentinene tdtwkubéh wee ve BODE 22.648 
Interest on demand note payable to parent company... _._. 975 
Amortization of debt discount and expense. --.---...-.----. 14,665 
Premium on bonds reacquired.--............--.--- ie dete 820 
PE SO ities sbtieawdsdttinddi Vensstatanhseaaka 456 
5 ee ee ee $33 .779 
Balance Sheet June 30, 1940 
Assets—Fixed capital, $2,484,340; intangibles, $232,266; special deposits. 
$61,590; cash, 166; accounts receivable (consumer), $22 689; interest 
receivable, $444; inventories of materials and suppiies, $1 720: prepaid 


taxes, $113; unamortized debt discount and expense, $1 167,540; other 
deferred charges, $8,533: total, $3,046,403. 

Liabilities—Funded debt, $2.040,000; accounts payable, $4,047; accrued 
interest on funded debt, $19,057; accrued insurance, $950: accrued taxes, 
$13,441; provision for Federal income tax, $1,483; miscellaneous current 
liabilities, $706; due to parent company, $34,434; capital stock (6,500 no 
par shares), $600,500; ore surplus. $305,582; earned surplus, $26,193; 
total, $3, 046, 403.—V. 15 


Pittsburgh Forgings _ (& Subs.)—LZarnings— 
Earnings for 6 Months Ended June 30, 1940 

Net profit after depreciation, Federal income taxes__._....__.- $428. 23 

Earns. per share on 220,000 shares of capival stock _-___-___- 95 

Note—Above earnings are subject to adjustment, if additoinal AS. on 


income are imposed for year 1940. 

"Oereen : t assets as of Jone 30, 1940, amounted to $1,563,884 and current 
liabilities 4 $417.389. On Dec. 31, 1939, current assets were $1,428,105 
and current liabilities were $587,245. 


25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, able Oct. 25 to holders of record Oct. 15. Like amounts were 
id on pal 25 and April 25, last; dividend of 40 cents was paid on 
Yec. 27, 1939: and previous poyment was the 25-cent distribution made on 
April 25, 1931.—V. 150, p. 2113. 


Pittsburgh & Lake Erie RR. Faas 


August— 1940 1939 938 1937 
Gross from railway - - - - - $2,341,620 $1,757,428 $1 aon 029 $1,997,948 
Net from railway ------ 770,658 ‘318 ‘065 251,80 538 
Net ry. oper. income_--_ 737 ,167 341,875 266 ,629 546.996 

From Jan. 1— 

Gross from railway - - - -- 15,134,417 10,674,534 8,229,686 16,574,741 
Net from railway ------ 3,290,759 876,806 255,650 460,581 
Net ry. oper. income... 3,399,993 1,288,597 682.298 3,412,162 
—V. 151, p. 1583. 

Pittsburgh & Shawmut RR. separnings 

August— 1940 1939 1938 1937 
Gross from railway -... $141,994 $53,561 29 433 $49,159 
Net from railway--_--.-- 54,887 9:201 def7 ,255 def1,196 
Net ry. oper. income_.-- 41.961 5,809 def8,311 500 
Gentes take 870,673 344,732 301,579 416.403 

ross from railway... - . . P d 
Net from —_ hintaan 319,224 - def3 569 def52 402 def10,738 
Net ry. p- income - 221.417 def23,937 def56,405 16,887 


—V. 151, p. 1288. 
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Pittsburgh Shawmut & Northern RR.—£arnings— 


1940 1939 1938 1937 
$93 593 $82,186 $69,267 $85,497 

24 863 24,227 15,958 16,133 

13,326 8,685 5,440 4,905 


785 ,966 581,191 546,461 
229,083 130 ,466 85,947 
119,339 29,96 def14 ,387 


August— 
Gross from railway 
Net from railway 
Net ry. oper. income. -.-. 
From Jan. 1— 
from railway 
Net from railway 
Net ry. oper. income-.-- 
—V. 151, p. 1288. 


Portland Gas & Coke Co. —Farnings — 
Period End. Aug. 31— 1940—Month—1939 1940—12 Mos.—1939 
guending cope Saget Spang dee ae Hae te 
t ng ex -<--- ‘ ’ < 09 ’ , « ’ “79 
Direct 447.656 440,859 


42,603 42,659 
Property retirement re- 

serve appropriations - 22,916 22,916 275,000 275,000 
Amort. of limited-term 

investments 10 158 713 


$55,081 $53,566 $720,971 
Dr250 Dr4s Dr 859 


$54,831 $53,518 
40604 


39,911 
4,435 
Cr215 


$774,936 
1,083 
$719,112 $776,019 
485,239 487,250 
33 ,734 , 
Cr483 


$200 622 $234 ,282 
43 





Net oper. revenues _- - 
Other income (net) 





Gross income 
Interest on mtge. bonds 
Other int. and deduct’ns 
Int. charged to construc. 


Net income "$12,427 $8,694 
a Divs. applic. to pref. stocks for the period 0,167 430,167 


Balance, deficit $229,545 $195,885 


a Dividends accumulated and unpaid to Aus. 31, 1940, amounted to 
$2,763,106. Latest dividends, amounting to $1.25 a share on 1 ae. 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 151, p. 1732. 


Potash Co. of America—Farnings— 


Years Ended June 30 1940 
ee ee suhageenee dem nal is aiiiapiniote $5,591,646 
3,810,112 


$1,781,535 
500,789 








1939 
$3,191,454 
2,203 ,823 


$987 631 
357 ,639 


es 
Cost of sales 





Gross profit from sales 
Selling and general expenses 


Profit from operations 
Other income 


Gross income 
Income deductions other than income taxes 
Provision for Federal & State income taxes 


Net income for the year 
Previous earned surplus 


Earned surplus before deducting dividends 1,766,936 
Dividends on capital stocks . 547,959 


$1,218,977 





$1,280,746 
28,689 


$629,992 
20,049 





$650,041 
14,859 
83,216 


$551,966 
420,690 


$972,656 
271,359 


$701,297 


$1,309,435 
236,332 











Earned surplus, June 30 
Balance Sheet June 30, 1940 
Assets—Cash on hand and demand deposits, $1,279,263; accounts re- 
ceivable, $599,645; inventories, $588,230; operating and maintenance 
supplies, $147,407; U. 8. Treasury bonds, $20,243: fixed assets, $3,421,788; 
tent development and research expenses, $75,757; deferred charges, 

73,514; total, $6,115,847. 

euuttaldak (omen 4 Pre ont soewusd. pose yan: Fesceves. 3,823; 
8 par » $2, A ; paid-in surplus, $689,112; ear: urplus, 
$1,218,977; total, $6.115,847.—V. 151, D. 1288. eT 


Public Utility Engineering & Service Corp.—0Obituary 

V. B. Sanders, Assistant to the Vice-President in Charge of Finance and 
Accounting, died on ote 23 at St. Francis Hospital in lvansten, Illinois, 
after a long illness.—V. 148, p. 594. 


Puget Sound Power & Light Co.—To Appeal Utility 


District Seizure Suit— 

© company has filed notice of appeal to the U. S. Circuit Court in 
the Whatcom unty Public Utility Bistrict condemnation case. A jury 
in Federal Court at Bellingham last month set a price of $5,000,000 the 
District must pay if it chooses to purchase the company’s properties in 
Whatcom County under the condemnation action. 

Frank McLaughlin, President, said the appeal is based on a number of 
matters of vital importance one being “the fundamental question as to the 
right under existing laws and court decisions of a public utility district to 
condemn the Compeny Sryenerey. 

During the condemnation suit the District sought to establish value 
yer severance damage around $3,000,000, while the company sought 
caus ash market value around $5,000,000 plus about $2,000.00 sever- 


Accumulated Dividend— 
Directors have declared a dividend of $1.25 per share on account of 
=. on ene premeres ~ payable paw F 15 to holders of record 
° a ears after the cu ent 
caiteny. tle Teel. rrent Paym will amount to $27,50 per 


Randall Co.—£arnings— 
Years Ended June 30— 
Salfng eonoral 
ng and general expenses 
Provision for doubtful accounts 


~ Profit from o ti 
hehe. 


Au 
one 
£ 


1938 
$103,605 
145,927 
513 





~~ 

os 
wk Ol DO}; Or 
oa; Ne 


x$42 ,836 
4 





ela 
NOOO! Gra! or 


Gross income 
Income charges 


xe 
-_—- 





“323 
100,000 


© Mel ae ed lass A 1 
as viden Class A capital stock 
lass B capital stock A n 
x Indicates losses. y Represents five quarterly dividends. 
rs Condensed Balence Sheet June 30, 1940 
sets—Oash, $111,584; marketable bonds—at cost, $252,729; 

accounts receivable—Trade, $14,157; working fund B cnauthy ip 
receivables, $212; accrued interest on marketable bonds, $1,888: inventories 
—at lower of cost or market, $34.506; notes receivable, from sale of property, 
inventories, &c., of Office _—_ Division (less reserve of $i2'500), 
$12,500; property. pan and fequipment—at cost (less reserve for depre- 
prs ar 8 giss.40 » $162,052; 4patents, $1; deferred charges, $2,593; 
»* Liabilities—Accounts payable, $2,840; accrued liabiliti 5A; 
class 4 $2 ¢ cumeianive, Darocipating oe (21 as no per ay stao'sa7: 
class 8 ’ shs.), ’ >; Gar ; 
$592,612.—V. 151, p. 426. — a ee 


Reading Co.—Earnings— 


"Period End. Aug. 31— _ 1940—Month—1939 1940—S8 — 
Railway oper. revenues. $5,413,255 $4,542,026 $40,593,716 $35,027 606 
Railway oper. expenses. 3,794,789 3,214,438 28,493,741 25,403,231 


= 
Net rev.fromry. oper. $1,618,466 $1,327,588 $12,099,975 6 5 
Railway tax accruals... 505.580  '388'433 ° 3'see'eoe 99 :675.682 


Railway oper. income. $1,113,036 $939,165 $8,511,319 $6,948,7 
Equipment rents (net)... Dr7.068 Dr47.552 Dr405'921 seat yl 
Joint facility rents (net) _ Cr1 665 Cr5,582 Cr27 659 Dr2 ,050 


Net ry. oper. income. $1,107,633 $897,195 133.057 
—V. 151, p. 1288. 7,195 $8,133,057 $6,719,269 
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The Commercial & Financial Chronicle 


Sept. 28, 1940 
Reed-Prentice Corp.—Accumulated Dividend— 


Directors ha $5 per share on account of accumua-. 
tions on the 7% preferred stock, payable Oct. 1 to holders of record Sept. 216 

imilar amounts were paid on Aug. 30 and on ane. 1, last dividend of 
$4.25 paid on June 12, last; $4 on May 1, last, and $1.75 per share dis- 
tributed on March 13, last.—V. 151, p. 1155. 


Regent Knitting Mills, Ltd.—7o0 Pay 80-Cent Dividend— 

Directors have di a dividend of 80 cents per share on the common 
stock, pve Nov. 1 to holders of record Oct. 15. Dividend of 40 cents 
was paid on Aug. 1, last; previous payment was made on Nov. 1, 1937 and 
amounted to 25 cents per share.—V. 151, p. 427. 


Remington Arms Co.—Government Contract— 
Company has been awarded a contract totaling $88.700,000 to manu- 
facture smaii arms amunition for the United States Government.—V. 151, 


p. 1155. 


Remington Rand, Inc.—Disposition of Option— 

D ition of option rights granted to James H. Rand Jr., Chairman and 
President on July 7, 1932, for 100,000 shares of the corporation's stock was 
disclosed Sept. 24 in a report filed with the Securities and Exchange Com- 
mission and made public at the Stock Exchange. 

The option given Mr. Rand for the company’s stock at $10 a share was 
transferred by him on the same day to Loring P. Hoover, a director of 
Remington Rand, and to Reynolds, Ltd., a Canadian corporation. Mr. 
Rand assigned to Mr. Hoover 260 rights, each right evidencing an option on 
1,000 shares. Mr. Hoover now owns 195 of the rights, according to the 


report. 

After Mr. Rand assigned the remaining 740 rights to Reynolds, Ltd., the 
latter company assigned the rights to Zenith Export, Ltd., a Newfoundland 
corporation. which in turn ve Reynolds, Ltd., an option to purchase 
74, shares of Remington Rand stock at $25 a share. 

As the trustee of a trust fund naming his wife and three children bene- 
ficiaries, Mr. Rand was the owner of voting trust certificates representing 
all the stock of Reynolds, Ltd., on March 30, 1937. 

Under a trust agreement dated Dec. 24, 1928, between Mr. Rand as the 
settlor and Stanley M. Knapp and Philip 8. Rand as trustees, the trustees 
owned all the outstanding stock of Zenith Export, Ltd. James H. Rand’s 
wife and three children were the beneficiaries. At the same time Reynolds, 
Ltd., held an option to purchase all of the stock of Zenith E . Ltd., 
wan LN to Reynolds the right to vote the stock of Zenith Export. 
——— ae , Dp. ° 


Republic Aircraft Products, Corp.—Sale of Assets, &c.— 
See Aviation Corp.—V. 151, p. 564. 


Richmond Fredericksburg & Potomac RR.—Earnings 


August— 1940 1939 1938 
Grossfromrailway -... $710,646 $555,961 
Net from railway 176,281 96,408 
Net ry. oper. income. -- 86,901 60,391 49,624 


From Jan. 1— 
Gross from railway 5,779,184 5,248,483 
1,473,948 1,052,309 


Net from railway A ’ 
Net ry. oper. income--- 56 604,916 305,855 
—V. 151, p. 1289. 
Rochester Telephone Corp.—Farnings— 
Period End. Aug.31—  1940—Month—1939 1940—8 Mos.—1939 
$463 829 


Operas $442,561 $3,698,627 $3,523,278 
ncollectible oper. rev__ 973 7,942 7,798 


Operating revenues__ _ 
Operating expenses 


Net oper. revenues ___ 





$463,067 
312,125 
$150,942 
63.920 


$87 ,022 
60,595 


$3 515.480 
2,418,854 


$1.096 ,626 
469 896 


$626,730 
55,129 999 422.030 


$441,588 $3,690,685 
301.954 214991074 


$139,634 
58.811 





$1,191,611 
502'811 





Net oper. income. -__ 
Net income. ----- 
—V. 151, p. 1289. 


Royal Typewriter Co., Inc.—T7o Pay $1 Com. Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Oct. 15 to holders of record Oct. 3. Dividend of $2 was paid on 
July 15 last and dividends of $1 were paid on April 15 and Jan. 15 last. 
During the year 1939 four  martcaeed dividends of 75 cents per share were 
distributed —V. 151, p. 114. 


Rustless Iron & Steel Corp.—Listing and Registration— 

The $2.50 convertible preferred stock, no par, and the common stock, 
$1 par, have been removed from listing and registration by the New York 
Curb Exchange.—V. 151, p. 1156. 


Rutland RR.—£arnings— 

August— 1940 1938 
Gross from railway $317,155 $3 $280,791 
Net from railway 23,4 33,427 
Net ry. oper.income... def8,115 1,967 

2,331,608 


From Jan. 1— 
Gross from railway 1,915,962 2,404,041 

125,351 def 169,827 225,569 
def74,074 


Net from railway 
Net ry. oper. income-.-- def409 ,757 48,835 


—V. 151, p. 1734. 


St. Louis Amusement Co.—Bonds Called— 
A total of $52,500 first mortgage 6% bonds dated Oct. 1, 1925, due 1945 
has been called for redemption on Oct. 1 at par.—V. 121, p. 2170. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


August— 
Gross from railway 
Net from railway 
Net ry. oper. income. -- 92,695 
From Jan. 1— 
Gross from railway 4,877,005 5,131 
Net from railway 1,614,045 1,995 
Net ry. oper. income... 1,111,175 1,422 
—V. 151. p. 1289. 


St. Louis-San Francisco Ry.—Earnings of System— 
Period End. Aug.31— _1940—Month—1939 1940—8 Mos.—1939 
Operating revenues $3,918, $4,012,707 $30,538,348 $30,373 568 
Operating expenses 3.249.440 3,407,214 26,010,758 26,400,193 
Net ry. oper. income. - - 371,940 275,900 1,805,330 1,083 303 
Net income 14,275 14,157 116,902 103 ,773 

Total income $386,215 $290,057 $1,922,232 $1,187,076 
Other deductions 5,742 6,376 55,831 54,983 


Bal. avail. forint.,&c. $380,473 $283,681 $1,866,400 


Stocks Suspended — 
See Chicago Milwaukee St. Paul & Pacific RR.—V. 151, p. 1734. 


St. Peter’s Roman Catholic Church, Covington, La. 
—Bonds Offered—Weil & Arnold, New Orleans, La., are 
offering $40,000 Ist mtge. 4% and 34% serial bonds at 
99 and int. for the 34s and 101 and int. for the 4s. 


Dated Sept. 1, 1940; due einen Sept. 1, 1941-55. Coupon bonds in 
$500 and $1,000 denoms. Principal and int. payable at office of trustee on 
March 1 and Sept. 1. Callable in whole or part on any interest date on 
30 days notice at par and interest. If any part of the issue is called , the 
bonds shall be called in inverse order of numbers and maturities. Com- 
merciai Bank & Trust Co., Covington, La., trustee. 

These bonds, in the opinion of counsel, are the direct obligation of 
St. Peter’s Roman Catholic Church, Covington, La., and specifically 
secured by first mortgage on church, furniture and fixtures and ground 
located in Covington, La. The church, which is of brick and steel construc- 
tion, is now near completion. 


2,196,670 
105,749 
def67 ,767 


def28 (625 


4,902,631 
1,681 ,087 
6 1,096 ,760 


aN® SES 








$1,132,092 
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St. Peter's Roman Catholic Church serves the entire Catholic pop 
tion of the City of Covington. The Parish was organized in i843 and 
poe en agg 1894. Present ——e mi ,100. a eo 
statemen ayy receipts the tion for the last 
years amounted 000 p annum. The valeation of the property 
estimated to be $100,600. In addition to the above y, the charch 
owns other property located in Covington valued at $20.0 not included in 


this mortgage. 
This loan represents only 40% of cost value of the mortgaged property. 





Saenger Theatres Corp.—Bonds Called— 


All of the outsta ($1,171,000) first and collateral trust sinki 
fund 644% bonds due 1945 have been called for redemption on Oct. 2 


at 105.—V. 151. p. 429. 

San Antonio Uvalde & Gulf RR.—Earnings— 

August— 1940 1939 1938 1937 
Gross from railway ----- $99,917 $96 433 95,294 $102,297 
Net from railway ------ def1 ,559 def5,174 def5,069 428 
ae ry. e- panmen.-. def31/362  def34.365  def37.645 def29'874 

rom Jan pion 
Gross from railway ----- 805,408 904,595 774,536 844,489 


Net from railway -__...-. 8,135 67,905  def91,699 84,564 
Net mt income... def237,759 def1s0" 925 def348,599 def160,712 


—V. 151, p. 1289. 
San Diego Gas & Electric Co.—Files Declaration with 


SEC— 

The Securities and ry, Commission Sept. 17 announced that com 
Pany had filed a declaration (File No. 70-157) under the Holding Company 
Act regarding the pro’ refunding of all of its soemancing 7% cumu- 
lative preferred stock ($100 par), consisting of 62,925 shares. 

The company proposes to offer to the holders of its 7% preferred stock 
the right to exchange their shares for new 5% cumulative preferred stock 
($20 par), on the basis of five shares for each share held. The offer is 
conditioned on the acceptance of the exchange by holders of not less than 
50 p Bef of the outstanding shares of 7% preferred stock 

tock not taken under the exchange offer will be sold to an underwriting 
group headed by Blyth & Co., Inc. and will be offered publicly at $23 a 
share. The proceeds from the sale of such shares will to retire 
unexchanged 7% preferred stock. The minimum aggregate of fees and 
discounts to be paid to the underwriters is stated to be "$s1, 127, and 
the maximum $137 ,649.—V. 151, p. 1735. 


Savage Arms Corp.—Government Contract— 


Company has been awarded a contract totaling $27,166,283 to manu- 
facture small arms material for the United States Government.—V. 151, 


p. 1735. 


Schulte Retail Stores Corp. (& Subs.)—Earnings— 
{Exclusive of Schulte Co., Inc. J 
Period End. Aug. 31— See Time Oe 1940—8 Mos.—1939 
Sinccsdbtdibaane $11,310 $103 ,017 $231,493 $477,166 
x After 77B administration expenses and depreciation, but before special 
charges and credits.—V. 151, p. 1735. 


Securities Corporation General—7o Simplify Capiial— 


The Securities and Exchange Cemmission on Sept. 23 ppproved the 
declaration filed by the co mpeny © pursuant to Section 7 of the oe 
Company Act regarding (a) t imination of the hy = in earned Ra 
account by a charge nst capital surplus, a change in outs 
$6 and $7 Cumulative Feveares stock, no par, from a stated value of $50 0 per 
share to a par value of $100 per share, (e) tt the giving of certain voti 
to its $6 and $7 cumulative preferred stock, and (d) a change in te — 
standing common stock, no par, from a stated value of 50 cents per share to 
a ~y value of $1 per share. 

order that no accumulated or accrued dividends will be unpaid or 
unprovided for as at the date when the earned surplus deficit is a 
General filed an application for approval of the declaration and 
out of capital or unearned surplus (a) of two quarterly divide at at the 
mee of $1.75 share, per quarter, on the 1, shares of cumulative pre- 


stock, $7 series, outstanding, and (b) 0 of wre paqmerverty dividends at 

the rate of $1. 50 per share, per ag on th shares of era 
panne | stock, series, outstandi The pa erareS. of the ne pee 

Fetles “or 


quarter dividends on such preferr 
6,450 cod $14,193, fospossively  < or a total Secl of $20,64 
The p Pay of the deficit in 

other things, obviate the necessity 


the earned surplus account will, among 
for further a applications to this Com- 
mission for approval of of the payment of divide on the preferred stock 
out of capital surplus if there exists at the time of the declaration and 
payment thereof earned surplus accumulated subsequent to July 31, 1940, 
cient for the fee 

As a result of the change in the $6 and $7 cumulative preferred stock, no 
par, from a stated value of $50 per share to a par value of $100 per share, 

such stock will be set forth in the accounts at liquidating value (exclusive of 
accrued dividends) . 

It is proposed to accord to holders of the preferred stocks equal voting 
rights, share for share, with the common stock on general corporate matters 
and , He, accord to such holders the additional right to elect two or three 

rs (depending uopn the size of the board of directors,w hich presently 
consists of five directors) in the event that General shall have failed to pay 
four full quarterly dividends upon the preferred stocks for four quarter Ny 
dividend Furthermore, in the event General shall fail to pay 1 
full quarterly dividends upon the preferred stocks for 12 quarterly d vidend 
periods, the pope 3 of bd preferred stocks shall have the right to elect a 


ity of the board o 

majority of the the common stock from a stated value of 50 cents per share 
to a par value of $1 per share General estimates that a reduction of the 
annual franchise tax payable to the State of V ia, under the present 
laws of that State, from $3,200 to $200, will result, or a saving of $3,000 


per annum. 

General pro to call a special meeting of its stockholders at which 
all of the above proposals will be consider The + ¢-y- to eliminate 
the deficit and restate the preferred stocks are subject approval by a 
majority vote of the common stock and the preferred S voting as 
classes, although at the present time the holders of the preferred stocks are 
not entitled to exercise any voting power. The proposals to accord voting 
rights to the preferred stocks and to restate the common stock are subject 
to aperoval by a two-thirds vote of the common stock. 

approval of the ye my to eliminate the deficit wil! require no 
further corporate action but the other a will be consummated only 
after appropriaate amendment of the cert te of incorporation. 

The declaration will be permitted to become effective, and the applica- 
tion was approved, subject, however, to the following conditions: 

(1) That no dividends shall be declared or paid by General on its common 
stock without prior approv _ of this Commission; 

(2) That no charges shall be made to capital surplus without the prior 
approval of this Commission; 

(3) That the proposed dividend payment on the $7 series and $6 series 
cumulative preferred stock shall not be made until such time as all the 
proposed readjustments set forth in the declaration shall have been con- 

summa 


ted; 

(4) That General mail to the $7 series cumulative preferred and the $6 
series cumulative preferred, stockholders, and to the common stockholders, 
concurrently with the solicitation of proxies for approval of the proposed 
readjustments, a copy of the Commission's findings and opinion in this 
matter 

(5) That General within 10 days after the |, + of the dividends on 
the preferred stocks and the consummation of the propused readjustments 
file with this Commission a certificate of notification showing that such 
dividends were declared and paid and such readjustments consummated 
in accordance with the terms and conditions of and for the pepe rep- rep- 
resented by said application and declaration, and a statement of all expenses 
paid or incurred in connection therewith.—V. 150, p. 3987 


Securities Investment Co. of St. Louis—/Fzira Div.— 


Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
ae, no par value, both payable Oct. 1 to holders of record Sept. 24. 


. 150, p. 3987. 
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Servel, Inc.—To Pay Special Dividend =4 

Directors on Sept. 24 dec Any He ye ope, sf 35 cunte uae sass 
Regular quarterly dividend ble Oct. 5 oo nea Oct. 4. 
quacter’y di of 25. cents per share was paid on Sept. 3. 


- 151,D. 


Seven-Up Texas Corp.—10-Cent Dividend— =. 
Directors have declared a dividend of 10 cents a share on the_common 
stock, payable Oct. 5 to holders of record Sept. 30. gag 


y- Sharon Ry.—$1 Dividend— 
Directors 


have declared a Pens of $1 share on the common stock 
ble Oct. 1 to holders of record Sept. . .This compares with $1. 25 
Paid on Avee 1, last; $2.60 on Oct. 23, 1939; $1.40 on June 30, 
coe on A * 1938 and semi-annual dividend of $1.1214 paid on Oct. a4 


1937.—V. 350. B p. 1786. 


Shasta Water Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the common 
stock, no par value, both payable Oct. 1 to holders of record Sept. 20. 
Similar amounts were paid on June 25, last.—V. 150, p. 3987. 


(W. A.) Sheaffer Pen Co.—EZarnings— 
6 Months Ended Aug. 31— 1940 1939 935 
Net profit after deprec., taxes, &c._... $248,339 $243 298 $ié4 a8 
$1.55 1.52 $i 


Earns. per share on common... ---_- ; $1. 


Tazes Will Affect Earnings— 

Pro excess profit taxes and increases in normal taxes may affect the 
1940 figures. The compony has, therefore, made provision for a reserve 0: 
$14, to cover possible tax increases, which if they go through would 
reduce the net income f ae to $234,339, and whe earnings per share of 
common stock to $1.46 p This will make the estimated total Federai 
tax for the six months: Jetted $83,250 

In releasing these figures, C. R Sheaffer, President, stated, ‘‘Our August 
shipments this year were the largest for any August ‘in the history of our 
compa ny. exceeding those of 1929—the best pereus August. We expect 
an excellent year-end business.’’—V. 151, p. 


Siemens & Halske—E£arnings— 
(In German Marks) 
Earnings for Year Ended Sept. 30, 1939 





Sales after deducting outlays for raw material and supplies- - - . - 7 .972,939 
is CL. « <2 cvskbnmiahenesoutinedaandoon ent 4:095,392 
Excess of interest received over int. paid..............-..-.-. e '340,242 
PS SHINN Son 06d caticnlibdhesowihesdesinseeune 3.3 _ 3,392, +209 

Total income i chnehb Sebo nahbnoennneocceéedipabeaneed 255,800, 782 
Wages, sal., directors fees, bonuses to staff............-.-.- 164,470, 
Ge IE cctcinecdacencscccacceccccece céscet 10;527,624 

EE ee dc ceed édausehs Cees bndddbeede 9,223 ,950 
ee E.G, 6 on cncncesneeceweteseeeseuanal }¥ ‘000 
Depreciation of asset values. .-..-.------------------------ 5,014,687 
Te Oe re ie Pe, .. csnachnddensnenhebensneee 37,651,323 
Geer eee ee Gn... ncastnmdenbaennenenneanpeoesns 15,582, 
Contribution to industrial and trade associations..........-.- 690,619 

I ciel ba nad ss cabidbenndanddendnhbadeneesess ahs 11,640,072 
Pe RS bbs Sdn dina épkbcddsniebeteentacdsasenann 4,613,815 

yf, ee re ee Sr ee pe 16,253 ,887 

Balance Sheet Sept. 30, 1939 
(In German Marks) 

Assets— Ttabtlittes— 

\ EF PSs Ty 1,553,312] Common shares __........-- 100,590,000 
RO EE Ee 42,734,542 | Preferred shares__.......... 6,500, 
New buildings............. 3,002,778} Pref. shares not conferring 
DEGREES. c.cannepecancace 1 voting right............. 50,001,000 
Plant, heating & light. equip. 1| Statutory reserve.......... 51,000,000 
Tools, factory & office equip. 1} Special reserve.._.......-.-.- 19,000,000 
Concessions, patent, licenses Premium receivable on stock 

marks & other similar rights eee ,500 ,000 
DEVESEEER ccnssccuscusas 232,119, 573 Premium receivable on deben- 
pe ee 78,594,471 ture festes.............- 75,840,000 
Marketable securities _...... 52,860,333 | Welfare fund...........-... 4,412,145 
Share in treasury _........-. ,062,541 | Specific res. and accrual liab. 42 ‘476 "467 
Mortgage loans receivable... 140,112] Reserve for adjust. of asset 
Accounts receivable.......-. 118,828,859 Ps iateedintiavwsause 13,616,155 
Hi endbeacaceneenteuneces 1,177,136 | Funded debt. -........-...-. 67,493,710 
OT eee 196,954; Mortgages payable.......-.- 6,430 
Cash on hand, incl. cash with Accounts payable. .......-- 94,892,358 

Reichsbank and Post Office 1,578,144| Pensions, widows’ & orphan’s 
Cash with other banks --.---.- 19,428,508; fund for employees....-..-. 1,496,689 
Deferred charges..-.....-.- 339,669| Dep. by pensions, widows’ & 

orphans’ fund for workmen 5,332,600 
Accrued expenses and interest 1,205,498 
PEs. 6 6 canaveananneuaee 16,253 ,887 
Beicécccacdinueadaeenes 600,016,0081 TUR. cocceccepcocsesses 559,616,938 
a After depreciation of 1,372,416 reichsmarks.—V. 149, p. 423. 
Sierra Pacific Power ae Stes ee 

Period End. Aug. 31— 1940—Month—1939 940—12 —1000 
Operating revenues- - --- $212,311 $195,949 $2. 312,732 Meo. 040,078 
Gross income after retire- 

ment accruals_.-..-- 86,048 90,759 874,269 871,049 
Ts, SG a nkeoscoce 74,790 79,798 739, ‘410 735, '831 
—V. 151, p. 1290. 


Simms Petroleum Co.—Liquidating Dividend— J 

The trustees on Sept. 20 declared a liquidating dividend of 50 cents per 
share on the common stock, par $10, payable Oct. 15 to holders of record 
Oct. 1. Similar amount was paid on 3g 15, last, Dec. 11, oaly 11 and 
on April 11, 1939; Oct. 10 and on Feb. 1938. A dividend of 75 = 
was paid on New. 3, 1937; dividends of 50 cents were paid on Aug. 3, A 
30 and Jan. 9, 1937; $1.25 was paid on July 29, 1936; $1 on ene 27,1 
ons ey bon Oct. 18, 1935, and one of $10 per share on July 5. 1935. 
oer 5 »D. OD . 


Simmons Hardware & Paint Corp. (& Subs. )—Larnings 
Consolidated Income Account Year Ended Dec. 31, 1939 





33 


2506 GRE, 2. «6 ccthbebmanbntnsdcnbentnvataneettbeténeusd $9,149,099 
Cost of goods sold (including $2,980 depreciation) _....._.-.-- 7,207,980 
Selling, general and administrative expenses (incl. $12,578 de- 
ppacensies GG GESOLs COREE) <a a coon ccccdocéececocecces 1,849,908 
CES WEEE duce stdbtensdbabwaccbebebistediinsecates $91,211 
Other income (net)....-...---- ati thhS than SODA Mie caldwell 21,826 
TS CRONE shin cid a td pad ddncdbuiapebcbidrsscedseeoons $113,037 
Provision for Federal and State income taxes____......--..--- 8,3 
Web mnetls Tel PUNE. ccresnsiicdn ceedsictensbnwisnsstsicivec $04 $58 


Earnings per share on capital stock. .........-.-..--c20-e-ee 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $85,588; trade notes and other 
accounts receivable (less reserve for doubtful accounts, discounts, and 
allowances of $101, ™, $1,705,197; officials and employees accounts, 
$12,846; saventery «32 834,585; investment in Simmons arehouse Co. 
(wholly owned su idiary) , $160,687; customers notes and advances, od 
current (less reserve of $38,000) , $33,483; capital assets, at cost (less reserv 
for Geprecation of 390,389), ‘$89, 223: deferred charges, $120,848; total, 


$4,042 
Liabilities—Notes payable to bank, $400,000; accounts payable, $444,329; 
officials and employees accounts, $38, 310; accrued | taxes, 21,106; Federal 


and State income taxes, $24,000; capital stock (issued or ‘reserved for issue 
462,138 shs. no par), $1,837,426; copes surplus, $865, 142; earned surplus 
$412,142; total, $4,642,457.—V. 15 5S6. 
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Siscoe Gold Mines, Ltd. — Annual Report— 
Marntnge for Year Ended Dec. 31, 1939 





DN SN oak Js ck bb Bad dbbsdivcdddiecavesssve $1,953,901 
GEL Aa cs dk e bis 50S GbE Rd wioo ds div bc ctacemuws 15,088 
Deval ; ad baaladales oa Ce. lee ame Ccuske $1 60 Bae 
nae ¢ eneececenecasraececaeseceseeerer® oO 
ee ee re eee 324°784 
ne oo toe ekeketbineconhanmannas $1,004,352 
EE EE EE TR Oe a eee 45, 
a. ines LS ATS cs SPSS SP: a $1 049.388 
on-operat a ema ae ee : 
oo tad i ahaha a dba 151,610 
WE Te oc ee eadbencdes sccscvoccnsccenesanned 0 
i on wi ene memaene $680,889 
a i  pekb ebb aswcwnwcanabaekte 603 ,208 
MG eink ci thik shee tbe cd de ccapasswwmetsinlst $77,681 
Balance Sheet Dec. 31, 1939 
Assets—-Cash on hand and in banks, $102,309; cash on d 4 + ag trust 
$47825). $475,000; investments (at cost) (market value, 1939, 
£25). itt 133; investment—West Siscoe Gold Mines, Ltd. Sas 750 
dividends receivable, $4,053; accrued interest on bonds, 334; 


bullion K, Bain $113,396; accounts receivable, $7,683; deferred charges, 
$408,827; mini cw Bs perties and rights. 9°” 797,390; buildings, plant and 
equi pes. 595,09: tal, $7,085 

bdeeienear payable, es _ charges, workmen s com- 
odiuilie. be , $27,950: reserve for Federal and provincial taxes, $129,051; 
reserve for depreciation, $1,013,694; capital stock, ,000; operating 
surplus, $1,164,060; total, $7,085,219.—V. 151, p. 1157. 

Sivyer Steel Castings Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 15 to holders of record Oct. 5. This compares with 25 

cents ‘paid on guy 3 20 and —- 15, last; 50 cents on Dec. 20, 1939: 25 cents 

id on Oct. 20, and Aug. 1939 and 1214 cents per share distributed on 

une 10, 1938 —V. 150, p. 2269. 

Skaneateles RR.— Ahandonment— 

The Interstate Commerce Commission on July 19 issued a certificate 
permitting abandonment, as to interstate and forei commerce, b a 
company of its entire line of railroad extending from Skaneateles to S 
ateles Junction, approximately 4.949 miles, all in Onondaga County, N. Y. 

(Howard) Smith Paper Mills, Ltd. (& Subs.)—Earnings 

Consolidated Earnings yor the Year Ended Dec. 31 





1939 1938 
EL, con ccndinckenbenaneede at $3,025, si3 $2, 200. 941 
Income from investments... ............-..-.-.. 17,86) 17, ‘070 
PR Ane knenntccdnne sun wccnencesen vanes 77994 98,168 
a pe ee $3,121,471 $2,376,179 
RE IEE RI ee a 1,615 


342.420 


Interest on bonds and short-term financing - - 296,885 
1,075,485 915,434 


Provision for depreciation and depletion. _-- ~~ ~~~. 








Provision for income taxes_-.-.........-.--.--.--- 300,369 168,213 
I oi se ms eae idl te widighiee eh hte. oo oo ttm thi $1,447,117 $948,232 
Minority shareholders’ equity in subsidiaries____ _ 48,582 48,912 
Preferred dividends of a subsidiary company --_. ._ 70 70 
RE GG dann od ccd cuncessnsecceawes 375,096 375,096 
EE ee ET Te $1,023,369 $524,154 


x After ceereing executive officers’ salaries and legal fees amounting to 
$78,847 (1938, $78,316) and $482 (1938, $931), respectively. 
Consolidated Balance aot Dec. 31, 1939 

a in hand and at banks 05,008; investments in bonds, at 

py market value $62. 400), ser 112; accounts receivable, less re- 

doubtful accounts, $1,743,176; amount due from subsidiary com- 

By so consolidated), $3,683: ‘inventories, $2,623,634; other assets, 

Fas 7 Seterves charges, $49,773: unamortized bond refunding ex nse, 

ixed assets at or below cost, $24,378,212; total, $29,618,279. 

ies—Accounts yable, $759,389; dividend on preferred shares 

— 4 15, 1940, $93,774; taxes due and accrued, ee yi accrued 

iabilities and provision for claims and allowances, $11 : rred bank 

loan $250. 000; m payable April 1, 1942, $20, 000: Canada Pa Co. 
bonds, $1.450,000: Howard Smith Paper Milis, Lid., bonds 

sieoleta shareholders’ interest in sub. cos. (consolidated herein) , $1,248,271: 

reserve for de dita 187; res and depletion, $8,365,347; reserve for inventories 


of sub. cos., $173,137 reserve for constngenetss, $83 530; 6% om. 

stock (par $i ), $6,251,600; common stock (329,663 shs., no par), ite - 
286; capital lus, $587 B05; earned surplus, $3,287,778; otk $29,- 
618,279.—V. 149, p. 2528. 


Sonotone Corp. (& Sub.)— Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


DPA CSSESD RABE SEREE LEO dncbcossnccdcecccccecseces $2 646 952 
teh ee tees cape perbanseceebidooee 519,605 
eT ee SON oo. nn nnn bn oes wmancsoccdessnce 16,282 


sce 5 A amortization of patents, patent rights and license 


ae arlene sb Noida enh 2 non Se das fe tik no tb dca eo dw 20 ,032 
gdlien. oom poet and administrative expenses_.__....__________ 1,667 933 
Pro Tor Goubttul accounts... .. ene ccc ccncce 26,11 
Taxes (other than Federal income tax)_____________________. 68,119 
ek. ocewkbweancun .103 
Provision for amortization of mailing list_.-..__._____________. 6,000 
Provision for amortization of loan instruments and sales repre- 
i: .- o 2 Litman ohebecsdanae «soc ueban __ 29,0038 
i sé te bite on ttinlnt amd dan nepdibegerneimnncae 281, 
Leto ca pert .s. feehs oh ibechcdandacenGhibink $281,868 
eat en ee (tl ah alee diets Maan ad deities as | | os 
ite fe Wiehe teccese tac Kak Onin edie dite « Sibdaitka 59:000 
IE Land od cagdiven dein Jak cebu. " $252.559 
I aks Salads Sty As aR inks ih a mile wile wih 203 .201 
Total surplus___-_-_- ‘ ai ai ms 
Preferred stock dividends ____- ..% =a aes os zoo 
ee het wu oa hein nb wndbiecéiineanene . 118,331 
ec 2s bs th secs inn den mst es sw de a ne $334,125 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $120,980; notes and accounts receivabl 420, in- 
ventories, $408 ‘328; preferred stock sinking fund, $5.63 ye 7 
able, $20,576; investments in affiliated companies, ie 000: fixed assets, 
$212,651 ,651; = erst, tee $250,056; deferred charges to future operations. 

idles Trade ~— Payable, $40,905: other accounts 
$10 313; Say Payable ana miscellaneous. accruals, $57, a: 
‘or Federal and State oom. $92 253; reserve for service guarantees, $50,000: 
dividend payable Jan. 1, 1940, $739; customers’ deposits and credit balances. 
mortgage instalment 30.6000 1940, $2,500; reserve for service 


Seeger Vibra do a ra RB ble (equal instalments 


; common stock (par $1). 
capital 1 
569 498 --V ist, poe” 


111,517; earned surplus, $334, 125; total, $1,- 
deockholdere si a Co.— Votes Incentive Plan— 
ata ge meeting held Se . 
vapors the directors call for: WS. 3D aggromed © plan a6 
s° = lcantive me 7 eb emegemens. ote 2 
amendmen e -laws to provide for 
compensation to directors who are not salaried officers “eager udumnans 
3. An amendment te the bylaws by adding a provision for the indemnifi- 
cation directors and officers ae the expense of certain suits which 
ught agenest any of officers or directors. 
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Under the adopted proposal, the company would set aside each yea 
10% of net profits for the ent, subject to varied povenane- No 
r- under the incentive plan is to be made unless di 
1 a share on the common stock are paid within the March 2 31 fiscal year 
fiscal year ending March be made from the net ts of the current 
year ending March 31, 1941, if there are dividends paid amounting 
50 cents on the common; or, if current assets at the close of the fiscal 
year are less than twice the current liabilities. 
The plan is to be in effect for the fiscal year ending on March 31, 1941, 
and for four years afterward. 
In that period no officcr is to receive an annual ~~ | in excess of $24,000, 
exclusive of any payments which he may receive under the plan, and this 
maximum salary is not to be paid to more than two officers. 
Provision for compensation of directors is to apply only to those not 
salaried and the annual compensation is set at $1, —vV. 151, p. 566. 


Socony-Vacuum Oil Co., Inc.—To Pay Employees Called 


For Military Service— 
aa A. Brown, President of this company, on Sept. 25. sent to all 
mpany managers a statement of the company's Ppolic 7 with respect to 
omni oyees entering upon military training. The policy based upon the 
following three principles: 

(1) For the first three months of the one-year period, the company will 
pay "he 7. between the regular earnings of the employee and his 

or Navy pay 

(2) The life insurance and annuity coverage under company plans will 

pe... in effect for the one-year period, and the company will pay the 
employee's contributions for the last nine months. 

(3) New employees engaged as substitutes during the leave of absence of 
employees in military service will be notified that the work is probably 
temporary in nature, but will be treated as regular employees in respect of 
all company benefits for which they may be eligible 

This policy extends the plan which the company authorized sometime ago 
for those of its employees who enlisted for National Guard or training 
camp service.——V. 151, p. 861. 


Sonoco Products Co.—E£zira Dividend— 
Directors have declared an extra dividend of 25 cents per share in addition 











to a quarterly dividend of 25 cents share on vhe common stock, both 
payable 8 o 30 to holders of record Sept. 23. 
. 150, p. 4141. 

Soss Mfg. Co.—Annual Report— 

Calendar Years— 1939 1938 
TE Pe ee oaos, iene $163 ,284 
Selling, general and administrative expenses ---- - - 132,099 95,200 

Wet operating profit.................- shoawue $154,613 $68 ,084 
Miscellaneous other income (net) - - -- - - - - - - pai 3,7 1,597 

ss cr ei eee dites eb bh bed ake ih $158,405 $69,681 
Provision for Federal taxes. _........----------- 27,659 13,239 

Net income_ ------- antigen eden aod dara $130,745 $56,441 
Pe ET Gs on cancksbwekdsconsabbeces $0.67 $0.29 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $323,133; accounts receivable (trade) re ——_ ~y 
doubtful accounts, $94,505; merchandise agveneeree, $134,842; 
machinery and equipment (less reserves depreciation a? ‘size ist), 
$181,994; deferred charges, &c., $15,359; coral 











Liabilities—Accounts payable (trade), $26,492; Mo a lia bilities, 
13,536; reserve for all taxes on 1939 income, $27 659; capital stock ($1 Par), 
195,000; paid-in surplus, $18,293; earned surplus, $468,850; total, $749,832. 

—V. 151, p. 1005. 

Soundview Pulp Co.—Annual Report— 

Calendar Years— 1939 1938 1937 1936 
i het aten $5,767.725 $4,062,929 $6,536, $3,114,728 
Co Bia, ois ui ties in tite te 4,287,882 3,094,751 834 2,156.385 
Depreciation, depletion, 

amortization __—_-_--_-- 687 ,812 501,578 395,241 223 ,619 

Operating income_... $792 031 $466.600 $2,190,808 $734 ,724 
Miscellaneous income_ - 16,178 16,589 15,395 30,564 

Total income. -_---_-_-_- $808 ,.209 $483,190 $2,206,204 $765,288 
Operating expenses - 128 ,864 157,914 219,306 97 ,035 
Prov. for Federal taxes. 114,000 57 ,000 360,000 100,000 

Ps ine nn anaced $565 345 $268.275 $1,626,898 $568 ,253 
Preferred dividends -- - 125,931 125,685 x47 490 293 ,009 
Common dividends - -- 122,063 122,063 470,813 308 ,585 


x In addition $976,500 in 6% preferred stock was paid out in dividend® 
on the common stock. 


& Months Ended Auq. 31— 1940 1939 
Net income after all charges__________.._____.- $1,527,093 $208 425 
Earnings per share on common stock _ -_ -- ~~ _ -__ $2.95 $0.26 

Balance Sheet Dec. 31 
1939 1938 Liabilities — 1939 1938 

Assets— $ $s Notes payable to 
miatiaboos 165,931 133 ,046 Bids cateaces 145,000 30,000 
Notes and acco Accounts payable. 468,698 231,101 

receivable -....-. 642,863 313,319 — Payroll & 
Inventories - - - . .- 1,428,755 1,419,013 penses......- 45,449 26,561 
Investments --.-.. 101 nuerve foralltaxes 255,188 180,005 
Land, buildings, Notes payable._.. 1,040,000 1,300,000 


equipment, &c. 8,901,346 8,880,735|Timber purchase 








Process rights ---- 15,450 18,025} contracts_----- 13 653 50,812 
Advs. on timber fk eee 162,000 
aa 27,739 85,596 | Preferred shares.. 2,107,509 2,107,509 
Deferred charges - - 36,013 63 ,502|Common shares_. 2,441,250 2,441,250 
Capital surplus... 3,917,052 3,917,052 
Earned surplus... 784,401 467 ,049 
Waiasbeecann 11,218,199 10,913,339 Titnboecann 11,218,198 10,913,339 
—V. 151, p. 1157. - 
(The) South Coast Corp.—Earnings— 
Y om ae Jan. 31— 1940 1939 1938 


Net sa $4,151 2 $6. 057.965 $4,569,095 
4.997.767 4 








Cost of ahaa .sell., gen. & admin. exps 4.049'875 151,733 
Net operating profit - - __--_- we $60,196 $417 362 
Other income. ....-..-- ia ik ie.ce came oh 323 625 296 849 98 .276 
NS. 6 an tee tne cnn $425,740 $357 .046 $515,638 
Interest, taxes and other deductions. 130 617 152,460 179,737 
Prov. for Fed. & State inc. taxes (est .) 63 ,000 195000 85,000 





PEs Cc bctanecosccebane $232,123 $159,586 $250,901 


Balance Sheet Jan. 31, 1940 

Asscts—Cash , $33 .970; Federal benefits receivable (year 1938) , $221,703: 
accounts receivable (after reserves), $275,107; inventories, $2,397 362; 
Planted and ee crops (at cost) $172,185; deposit (machind purchase 
contract), $9,068; deposits with banks in liquidation ($3,114), $1; invest- 
ments (at cost), $27,155; plantation and s r mill properties and equip- 
ment (less reserve for depreciation of $2,473,304), $4,579,704; prepaid 
expenses, $107 ,275; total, $7,823,531. 

Liabilitees—Notes payable to banks, $1,468,500; 6% collateral notes 
payable, $100,000; equipment and real estate martenge notes payable 
(maturing within one year), $38,532; provision rr eneral mortgage income 


bond ~ deposit to be made Oct. 1, (less general mortgage 
income bo nan pe and in treasur 556.085; prov 132. 100) .$86 347; accounts 
ae ang and accrued ex $556.0 —_ for Federal and State 
come taxes Ay $63 ,000; ——ne yable 
ay wie 59.964; general m is year income . $1.- 
cumulative i ($100 par). 82 $2.539.400; common 

earned surplus, $785.820: 
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Southern Berkshire Power & Electric Co.—75-Cent 
Divid 


The directors have declared a dividend of 75 cents per 
common stock, » par $2 $25, 5. payable Sept. 27 to holders of reneed | Th 
0 don June 28, last, 50 cents on March 29, last, 


» 1939; 80 cents on ty 28, 1938, 60 cents ras apt. 3h. 


Sabin Bleachery & Print Works, Inc.—Accum. Div. 

Directors have declared a dividend of $1.75 per share on account of 
seeeeniettons on Ge 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of ~~ as 20. Like amount was paid on July 1, 
April 1 and Jan. 1, last. Dividend of $4.42 was paid on Oct. 1, aoe. and 
dividends of $1.75 were paid on preceding quarters.—V. 150, p. 

Southern California Gas Co.—Bonds Of mbar shi 
writing group headed by Blyth & Co., Inc., offered Sept. 25 
an issue of $30,000,000 lst mtge. bonds, 3YU% series due 
1970, at a price of 103 l% and accrued interest. The issue 
has been oversubscribed. 

Associated with Blyth & Co., Inc., in the offering are: 
Dean Witter & Co.; Harriman Ripley & Co., Inc.; Stone & 
Webster and Blodget, Ine.; The First Boston Corp.: Smith, 
Barney & Co.; Bonbright "& Co., Ine.; Lehman Brothers: 
Mellon Securities Corp.; Halsey, Stuart & Co., Ine.; W. C. 
Langley & Co., and Lazard Freres & Co. 


Dated Oct. 1, 1940: due Oct. 1.1970 Interest payable A-O at principal 
office of American Trust Co., trustee, San Francisco, Calif., or at pom 
of the holder at office or agency of the company in New York, N. 


Funded Debt and Capitalization (Giving Effect to New Peamnaten 




















Authorized Outstanding 
First mortgage bonds, 3 4 To series due 1970-_ er limited $30, 000 
Preferred stock (6% cum. par $25) - - - 160,000 shs. 159,956 shs. 
Preferred stock, series A (6% can. par $25) _- --2, 240,000 shs. 783,032 shs. 
Common stock (par $25) . . . ............... 1,600,000 shs. 1,152,000 shs. 
ears — Dec. eet 6 Mos.End. 
June 30 40 939 938 x1937 
Total operating revenues $19,102,511 $34, 09, an ae 1 ry 314435 472,967 
Oo RUSE srr 9, 214.879 17,425,8 980,631 18,410,331 
paasenense & repairs _ 651.352 1'120307 1p O3R 773) 1,114,062 
Provision for retirements 2,189,241 4,140,708 4,251,575 ry 119,045 
Taxes (other than Fed. 
taxes onincome) - - -_. 2,215,341 3.730.103 3,569,711 3,544,980 
Net oper.revenue____ $4,829,895 $8,162,062 $8,841,421 $8,284,546 
Total other inc. (net) ___ 423 Dr9 597 12,826 Dr4 ,290 
Gross income_____._- $4,830,318 $8,152,485 $8,854,457 $8,280,255 
Int. on funded debt _ __ . 581,250 1,162,500 1,162,500 1,238,500 
Amort. of bond disc’t & 
i LE ea 115,578 231,156 231,156 261,418 
Int. on parent co. credit 
IS cat dias Helis aadoces 609 3 276 5,922 12,434 
Other interest ____.__-_- 5,815 11,479 13.595 19,117 
Int. chgd. to construct’n Cr4 674 Cr4 534 Cr12,945 Cr6 508 
Taxes paid for bond- 
I a all 3.506 7,961 7.526 8,445 
Prov. for Fed. taxes on 
er sh aaciees cities teteee 878,403 1,282,387 1,372,983 1,388,731 
Net income... _-...... $3.249,828 $5,458,238 $6,073,718 $5,357,916 
x As adjusted. 


History & Business—Company is an operating public utility, conducting 
its business wholly within the State of California and is subject to the 
provisions of the California Public Utilities Act, as amended. In the latter 
part of 1910, the company acuired the property, franchises and business 
as a whole of Domestic Gas Co. of Los Angeles. The properties of other 
companies have been acouired as follows: In 1911. the gas properties of 
Riverside Light & Fuel Co. and San Bernardino Gas & Electric Co.; in 
1917, the nd th Properties of Beverly Hills Utilities Co. in the City of Beverly 
Hills, and the property of Western Fuel, Gas & Power Co». located at 
Redondo, Hermosa and Manhattan beaches: in 1919, the properties of 
Economic Gas Co. in Los | Angeles, and of Consumers Gas Co., serving 
Norwalk, Downey. Bellflower and surrounding territory: in 1921, the 
proverty of Citrus Belt Gas Co. in San Bernardino County. Company in 
1927 accuired the properties, franchises and business of Midway Gas Co.. 
from which company the company was then purchasing most of its natural 
) 1929, the properties of Elsinore Gas Co.. serving the Town of Flsinore, 

ucers Gas & Fuel Co.. serving McKittrick in Kern County and South- 
western Gas & Fuel Co., serving the towns of Beaumont, Banning, Hemet 
and San Jacinto: and in 1930, the properties of Madera Gas Co. and Turlock 
Gas Co., which latter properties were sold to Pacific Gas & Electric Co. in 
1931. In 1937 Los Angeles Gas & Electric Corp., following the szle of all its 
electric properties to the City of Los Angeles, was merged into the company. 

The principal business of the company is that of a public utility acquiring, 
gathering, compressing. transporting. distributing and (or) selling natural 
gas to domestic, commercial, gas engine, industrial and wholesale con- 
sumers in Los Angeles, San Bernardino, Ventura. Kern, Riverside, Kings, 
Tulare and Fresno counties, in the State of California. Company distributes 
natural gas exclusively except that it owns. operates and maintains 
three small butane gas plants and distributes butane gas in the towns of 
Mojave, Lancaster and Palmdale. The maior part of the company’s revenue 
is derived from domestic business. A small amount of gas is sold for the 
purpose of illumination. As an incident to its gas business, the company is 
also engaged in the sale of gas appliances. 

Approximately 75% of the revenue of the company’s system, for the 12 
months ended June 30, 194, is derived from the service of natural gas for 
aes. water heating, refrigeration and the heating of houses, stores and 
offices 

Maintenance and Sinking Fund—tIndenture contains provisions for a 
maintenance and sinking fund which provide in substance for the payment 
to the trustee on or before April 1 of each year, commencing April 1, 1942. 
in cash or in first mortgage bonds taken at their principal amount. of (a) an 
amount evual to 1% of the greatest ageregate principal amount of first 
mortgage bonds at any one time theretofore outstanding, to which shal! be 
added the amount by which (i) 1% of the greatest aggregate principal 
amount of prior lien bonds established as refundable, less the principa! 
amount of any such bonds refunded by the issuance of first mortgage bonds, 
shall exceed (ii) the principal amount of prior lien bonds so established as 
refundable which shall have been retired during the precedine calendar year 
(but after such bonds were established as refundable), exclusive of those 
for which first mortgage bonds may be authenticated and delivered, (which 
aggregate amount if paid in cash may be used solely to purchase or redeem 
first mortgage bonds), and (b) an omouns evual to 15% of the company's 
gross operating revenue during the preceding calendar year i 4 
revenue from gas or electric appliance sales or the financing thereof), 
the following credits. (i) payments made pursuant to (a) above, (ii) a 

ed for maintenance of mort Property (exclusive of property 
subject to liens other than permitted encumbrances or liens securing prior 
lien bonds established as refundable) during such preceding calendar year. 
(iii) the principal amount of all first mortgage bonds retired otherwise than 
by the use of cash deposited with the trustee and other than first mortgage 
bonds for the retirement of which other first mortgage bonds have been or 
will be authenticated or delivered, or credit taken, or cash withdrawn or 
reduced under any of the provisions of the indenture, and the “net bond 
able value of property additions’’ but without any deduction on account of 
property retirements, or on account of provisions for depreciation, deple- 
vou or other reserves for such retirements: (iv) to the extent permitted, 
the cost or fair value, which ever is less, of additions to fixed utility prop- 
prior lien established as refundable and the principal amount 


erties secu 
of all 5~= lien bonds established as refundable which shall have been 
ea (1) on the basis of the retirement of which no first mortgage bonds 
have been or will be authenticated or delivered, or credit taken. or cash 
withdrawn or reduced, and (2) otherwise than by the use of cash deposited 
with the trustee under any provision of the indenture. 
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Credits allowed for additions to fixed utility properties and the retire- 


ment of prior bonds as stated in (iv) above can not be in a ter ratio 
to all the credits allowed for the retirement of first mortgage or for 
—— additions set forth in (i) and (iii) above than the ratio of the. fair 
value 


the fixed hy pro ies subject to the lien securing prior lien 
bonds established refundable to the depreciated book value of all bond- 
able pod a ad of the — ny 


requirement that the amount referred to in (a) —_ must, 
if Lae. gy in cash water than first mortgage bonds, be used solely to purchase 
or redeem first m bonds, maintenance and sinking fund moneys may 
be withdrawn, or credits ma 4 be allowed against maintenance and s 
fund obligations. on the basis of property additions or on the aaae of the 
retirement of first mortgage bonds or prior lien bonds established as re- 
fundable. 

Redemption Provisions—Bonds are redeemable at the option of the 
company as a whole or in part at an — rior to maturity upon payment 
of accrued interest to the date fix _ onc the following per- 

30, 1848, 106 of me principal amounts hanes f: From gd br mas 
30,1 1, 1943, to _ope = se ole heron 1, 1958, 


t. 30, 1940" inne: Oct 1, 1949, to 
poy hy 30, 1959, ieigtog 1850, no 8 0914 % Oct ; 
1. 1960. to Sept. 30. 1 » 102 a Bept 1 os ta 30. 1963, '103%4; 
as Bite te TOL i: + Srdas. e Sept. 
966, 101% ; Oet Oe io Bs 967, 100 ) 1967 to 


t. 30. ‘Set. pO , to 4 foi et 001% %: Oe, 1, 
sep. ta 30.1 19 pete 100%. If le less io Sept et ile Presa mnorgne bonds 
are to be redeem the ons. SM. y designate the series to be redeemed 


in whole or in —_ If less than all Of the bonds of a series are to be re- 
py pu be determined by the trustee by lot in such manner as it shall 
eem fa 

First mortgage bonds of any series may be purchased, at the election of 
the company so long as it is not to the knowl of the trustee in default 
under the indenture and no event of default exists, by the use of moneys 
held by the trustee within such limitations as to price as may be specified 
by the company. If the trustee holds more than $100,000 for oye of 
three years, such money must be applied by the trustee to the emption 
of first mortgage bonds or to the purchase of first mortzage bonds at not 
to exceed the redemption price or, if such first mortgage bonds are no 
= at not to exceed 110% of the principal amount and accrued 
n " 

Purpose of Issue—Of the net estimated proc of the issue in the 
amount of 330,339 Sag t? the company will apply 7320" 293.750 to the re- 
demption on Nov. . 20sc, of the entire issue of first mortgage & refunding 

ld bonds, 44% chin a ue 1961, outstanding in the hands of the —_ 

n the principa amount of $12,500,000 which is Sy be a. ae payment 

on that date at the redemption price of 104 and asergee to date of 
redemption, and of the entire issue of first mortgage & refunding bonds, 

4% series due 1965, outstanding in the hands of the public in the principal 
amount of $15,000,000 which is to be called for payment on that date at the 
redemption price of 107 and accrued int. to date of redemption, and ap- 
proximately $1,045,585 will be used by the company to reimburse its 
treasury for moneys actually expended from income for fixed capital 
purposes, 

Underwriters—The names of the principal underwriters and the prin- 
cipal amount of the bonds underwritten by each are as follows: 
ee ee Bs, Bike sctaee $3,250,000 ; Hallgarten & Co.....-.-.---- 400,000 
Dean Witter o. *eE 2,275,000 | Harris, Hall & Co......---- 400,000 
Harriman Ripley & Co., Inc. 1,500,000} Hayden, Stone & Co...-..-..- 
Stone & Webster and Blocget, Hemphill, Neyes & Co.....-. 
Hill Richards & Co._....-.-- 
J. J.B. Hilliard & Son...--.. 
W. E. Hutton & Co........ 
The Illinois Co. of Chicago- - 
Kidder, Peabody & Co..-.--- 
Lee Higginson Corp..--.-.-.-. 
Mitchum, Tully & Co..-..-.- 
. G. M.-P. Murphy & Co.... 
750,000 | O’ Melveny-Wagenseller & 
Eee aE 
200,000 | Pacifie Co. of Calif.......-- 
100,000 | Arthur Perry & Co., Ine... ~~ 
BOD ee Leet @ OO... - cnccncscccee 
100,000' E. H. Rollins & Sons, Inc._-_- 
400,000 | Schwabacher & Co.......-. 
100,000 | William R. Staats Co.....-- 
500,000 | Stern, Wamryler & Co., Inc... 
300,000 | Stifel, Nicolaus & Co., Ine... - 
225,000 | Weeden & Co.._.....------ 


The First Boston Corp.-_-.--- 
Smith, Barney & Co.___.__- 
Bonbright & Co., Inc..._.-- 
Lehman Brothers. ~~. ~~ ----- 
Mellon Securities Corp 
Halsey, Stuart & Co., Inc._ - 
W.C. Langley & Co,..___.__- 
Lazard Freres & Co.__...--. 
Baker, Weeks & Harden----. 
Bankamerica Co.-_---_-___- 
Banks, Huntley & Co._____- 
Bateman, Eichler & Co. - ~~. 
Brush, Slocumb & Co.__---- 
H. M. Byllesby & Co., Inc... 
R. 8. Dickson & Co., Ine. 

La ae ee 
Eastland, Douglass & Co.__- 
Eastman, Dillon & Co.__. ~~ 


“2 + © 
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Elworthy & Co..-.......--.. 250,000 | Wells-Dickey Co... .--.---- 200,000 
Equitable Securities Corp.-_- 200,000 | White, Weld & Co..__.-.-... 500,000 
Glore, Forgan & Co..._..-- 500,000 | Whiting, Weeks & Stubbs,Inc. 250,000 
Goldman, Sachs & Co..____- 500,000 | The Wisconsin Co. d 250,000 
Graham, Parsons & Co... ... 200,000 | Kuhn, Loeb & Co. 1,600,000 


Comparative Balance Sheet 


June 30,°40 Dec. 31, '39 June 30,°40 Dec. 31, '39 
3 





Assets —- Liabilities-— s 7. 
Property, plant, 6% pref.stock.. 3,998,900 3,998,900 
& equipment. 132,106,606 130,494,234}6% pref. stock, 
Intangible assets 51,858 52,208 MEO oo or ze 19,575,800 19,575,800 
Invsts. in secrs.- 10,032 41,019} Common stock. 28,800,000 28,800,000 
Due from Pacific Funded debt... 27,500,000 27,500,000 
Light’'g Corp. 1,215,002 Accts. payable - 1,098 ,664 1,683,787 
Coc sree 1,743,816 1,764,242 Acerd. payrolls. 205,335 221,029 
Acects. & notes Taxes payable & 
receivable - 5,395,640 6,615,859 accrued._.... 3,613,841 3,782,607 
Materials and Accrued bond 
supplies _ 1,357,562 1,419,373 interest __.._. 437,500 437,500 
Unamort. bond Divs. payable. 353,622 353,622 
disc. & exp. $91,326 1,006,905; Due to Pacific 
Prepaid insrnece., ents ~ desea 191,209 
taxes, & rent 51,966 70,567 | Customers’ de- 
Prepayments on posits & con- 
uniform pen struction adv. 569,567 588 ,536 
sion & benefit Deferred credit _ 560,517 709 ,966 
a 260 358 76,958 | Reserves — Re- 
Organization ex tirements__ 42,833,196 41,073,392 
I xs ae i to sail 189,063 189,063 Insurance.... 1,848,340 1,847,418 
Commissions & Contingencies- 1,092,809 947,277 
expense on Capital surplus. 3,131,459 3,124,047 
capital stock - 728,917 728,.917| Harned surplus. 8,421,645 7,639,542 
Mise. deferred 
GE 39,048 15,288 
; rr 144, 041, 201 142, 474, 4,638 Total _ . * 144, 041, 201 142, 474, 1,638 


—V. 151, p. 1736. 


Southern Pacific Co. 


August— 
Gross from railway. 


Earnings 


1940 1939 938 1937 
. $16,057,004 $15,079,183 $14, bse. 496 $14, 733. 278 
Net from railway 4,941,630 4.374.629 4.153.626 3,183,010 
Net ry. oper. income_- 2,810,028 2,319,900 2,208,126 1.269.687 


From Jan. 1— 
Gross from railway --..110, ste. 528 105,314,239 96,569,329 114,899,679 
Net from railway------ 27,960,919 27,117,333 18,272,746 27,214,640 
Net ry. oper. income... 11,973,945 11.725.725 3,017,567 12,446,153 

Earnings for the Transportation System 

Period End. Aug.31—  1940—Month—1939 1940—8 Mos.—1939 
Railway oper. revenues_ $20.553 4e8 $19. 145,294 $145937 .790 $137590,384 
Railway oper. expenses. 14,574,2 3,976,424 110,856,951 103,862,401 


Netrev.fromry. oper. $5,978,287 be 168,870 $35,080, ooo $2 $33, rt 44 983 








Ratway tax accruals_.. 1,574,718 1,625,451 12, 105,700 
uipment rents (net)_. 1,017,061 889,151 7,739,891 OT. 761 
PAR facil. rents (net) _- 65,054 59,313 528.389 503 ,112 
“i: oper. income. $3,321,454 $2,594,954 $14,470,571 $14,044,411 
e 151, p. 1291. 


Southern Ry. —Places 3,180 Freight Cars— 
The road has awarded contracts for 3,180 freight cars. 
price has not been revealed, the indicated value is around $8 


an hapeuet the 








1912 


The order was divided as follows’ 1,500 box cars to Pullman-Standard 
Car Manufacturing Co., 750 hopper cars to Pressed Steel Car Co., 730 
high-side gondola cars to American Car & Foundry Co., and 200 low-side 
gondolas to Mt. Vernon Car Manufacturing Co. 

Earnings for August rar Year to Date 


{Includes Northern Alabama Ry.] 0 1 


August— 194 939 
i ead bads $9,022, a4 $8,388,488 
Sa ee booms 2,561,5) 2,586,525 
Pe Sb casassvcdiesccdsvsesoce 1,590, 106 1,772,449 


From Jan. 1— 
so eb abiewecewews 


CE fos bc rddesébubddtéssnacwe 
Se es CE Sc ctntbacennwadesedmenee 11,507,009 10,909,921 


—Second Week of Sent. _ ae 1 to Sept. 14—— 


1940 1 1940 1939 
Gross earnings (est.).... $2,723,253 $2,707,805 $94,698,694 $88, 1951 ,658 
—V. 151, p. 1736. 
Southwestern Associated Telephone Co.—Earnings— 


Period End. Aug.31— 1940—Month—1939 1940—8 weer yD 


Cperesing revenues ---.- $128,480 $107,001 $940,831 $850, 
ncollectible oper. rev.- 300 300 2,400 2,100 


67,173,018 62,649,975 
19,090,070 18,003,981 























Operating revenues... $128,180 $106,701 $938,431 $848,371 
Operating expenses _--_-.-. 77,543 64,867 570,925 524,145 

Net oper. revenues--- $50,637 $41,844 $367 506 $324,226 
Operating taxes......-- 15,217 10,787 97,181 80,515 

eto ethan inesme. $35,420 $31,057 $270,325 $243,711 
arts +P 

Southwestern Gas & Electric Co.— Earnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenues _---- $7,710,590 $7. 613,474 $7,454,689 $6,659,559 
x Oper. exps. & taxes... 4,813,868 1006 24.507.341 3.835.694 

Operating income_..- $2,896,722 $2,894,468 $2,947,348 $2,823,865 
Non-oper. income (net) - 8,579 21,052 30,061 35,635 

Gross income. -.----- $2,905,301 $2,915,520 $2,977,409 $2,859,499 
Int. on long-term debt-- 746.125 781, 799000 816,999 
Misc. int., amort., &c-- 199,942 182,186 216,319 236 ,607 

‘et income. -----.-- $1,959,234 $1,952,335 $1,962,090 $1,805,892 

70 Bh name  ahvidonds - 618,422 618,422 618,422 618,422 
Common dividends -- - - - 545,250 763.350 945,100 327,150 
Balance, surplus_._-.. $795,562 $570,563 $398 568 $860,320 


z Includes $2,873 undistributed profits tax. 
Balance Sheet Dec. 31 


x Includes depreciation. 


1939 1938 1939 1938 
Assets— s $ TAavilittes— $ 
Utility plant... .- 33,579,593 33,114,665|7% cum. pref. stk. 
Investments ....- 27,891 55,743 ($100 par)... 8,834,600 8,834,600 
Bond disct. & ex- ; Some my stock... 4,500,000 4,500,000 


ng-term debt. ..18,696,000 19,150,000 


pense in process 
40,412 36 ,888 


of amortization. 2, or 246 2,190,410} Dera labilities. .. 








i sag accounts . 49,503 55, 136 | Accounts payable. 308.341 310,345 

Sbéespeonabe 2,281,873 1,731,721 | Accrued taxes._... 594,709 718,920 

Coah on dep. for Accrued interest.. 122,017 129,126 

payment of pref. | Customers’ depos. 462,375 439,069 
stock dividends. 154,605 154,605 Pref. stock divs. 

Receivables_... 810,771 833,221; payable....... 154,605 154,605 

at’ls & supplies. 210,163 241,517 Mise. curr. liabils. 2,607 2,928 

Other def’d charges 7,276 9,781 | Reserves-_---._-- 3,186,983 2,750,722 
| Contribs. in aid of 

construction _.. 257,640 169,955 

| Earned surplus... 2,011,632 1,189,641 

Wiinsechence 39,171,923 38,386,799! Total....._..- 39,171,923 38,386,799 


%, After reserve of $44,809 in 1939 and $48,511 in 1938. z Represented 


by 363,500 no par shares. —V. 151, p. 1005. 
Southwestern Light & Power Co. (& Subs.)—Earnings 











Calendar Years— 1939 1938 1937 
Operating revenues. .........------ $2,762,481 $2,611,379 $2,576,500 
Operating expenses and taxes _- -_-_-- 1,880,896 1 866 896 1 858 719 

Net operating income--.....---.--- $881,585 $744,483 $717,781 
Other income (net). .............--- ,853 4,002 5,955 

CC ae $886 438 $748,485 $723,737 
Interest and other deductions. --._- 394 ,963 389,945 386,419 

ey ee $491,475 $358, 540 $337,318 
Dividends on preferred stock- __ ~~. 287,194 248,911 261,676 


Consolidated Balance Sheet Dec. 31, 1939 
gp a md Plant, $15,299,715; investments, $623,934; cash, $348,- 
9; special deposits, $3,112; accounts, notes and Be receivable 
eh $257,398; materials and supplies, $201,074; ments, $8,957; 
unt and expense in process of emarttantion 518,966; total, 


nd disco 
$17,261,497. 

Liabil mmo stock ( be Fon 998 276; 6% cumulative class A 

common stock ( 00 par) 6.750.000 ‘umulative preferred stock, $4,- 
477 ,372; lo FA, 5 400; $6 cun pezable.3 pase: customers 
ba 60; ALS taxes, $185,83 interest, $43,252; 

er current liabilities, $20,644; customers advances for construction. 

Sil. 254; reserves, $2,263,315; pe in aid of construction, $118,597; 
earned surplus, $677,443: total, $17,261 .497.—V. 151, p. 1157. 


Southwestern Public Service Co. (& Subs.)—Earning$ 














Calendar Years— 1939 1938 1937 1936 
Gross oper. revenues... $3. 677,476 $2,514,054 $2,452,264 $2,262,051 
ting expense. _-.-_- 1,296,613  1,229:715 1,211,191 1,151,375 
aintenance.......... 59,042 58,974 61,624 57,41 
Depreciation. _........ 243 392 192:510 182,770 178,268 
Taxes—General_-_.-.- on .728 188,430 168,153 
$oa normal income. . 76,019 55,308 53,115 
Fed’! on undis- 
sie i 9,230 
Net oper. income_... $775,049 $751,108 $752,941 44,494 
Non-operating income- 7A53 6.935 7,702 bat OF) 
Gross income... -.-..-.-. 782, J A 
gukde estes $ 502 $758,043 $760,643 $657,085 
n re 1,606 1,507 1,430 1,315 
i. oacdhmenesa 780,8 d x 
thwestern ¥. 8: Gs. 2h on oo 536 $759,213 $655,770 
nt. on mds. _.. 85, / 
Int. on 71% notes_._.. 60.900 80:900 ae 'onp 750 000 
Other interest_.--_._ 27,942 27.370 12,802 8,306 
Amortization charges. 2,961 - 2,961 2,961 2,961 
Net income. ........ $403,919] $379,308 $394,971 $294,937 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Plant and investment, $9,750,335; patouiioneous investments; 
cash, ; accounts. receivable, 245,148; notes receivable 


1 $80.41 
inventories, $141 305: toc. deposi expenses 
$0: inventive ,320 . 301.043" 8; prepai a = 


ities—Funded 4: preferred stock ° 
$311,950; common Brock (44p Dar). $200,006; Recounts Payable $3 Par), 
secured equipment purc tracts e (current), 

standing ice coupons, $881; accrued tuberest on funded debe 


accrued interest, $15,569; aseresd taxes, insur 
secured equipment purchase contr: ble ane EY oi3 
consumers’ and line extension deposits a7, iated 
panies, $338,917; deferred credits 


7,978; due to 


; reserves, $1,062,358: cont.ibu- 


The Commercial & Financial Chronicle 


Sept. 28, 1940 


ms for extensions, $91,498; capital owner $910, 132; earned surplus. 











$1. "278, 873; total, $10,301,043.—V. 151 
Southwestern States Telephone Co.—Earnings— 
Calendar Years— 1939 1938 
Total operating revenues... .............-.---- $547,412 $551,340 
CE I ns cc pen bcisnecauonamanen 4 320,052 314,262 
Net operating income before depreciation - ----- $227 361 $237,078 
FETT TIIES 6.5 6 b ecbcccosacecuns nce 20,310 2,723 
ES EE SF ap es ae epee $247 ,671 9,80 
Interest on Ist mortgage bonds ----.--...--..--- 135,059 135,944 
a gene pr interest deductions ---_.._.--.--.-- 7,047 6,801 
% normal and other tax paid to bondholders - - - - - 1,390 1,456 
ie ET ER RRS LS ey Te 841 892 
Interest aur SN do cbctimssantisbaess Cr276 Cr79 
Provision for depreciation... ....-......---.--- 93,579 94,350 
ES ee Te Fee ne a $10,032 $437 
Balance Sheet Dec. 31, 1939 
Assets—Fixed capital, $2,864,291; investment in and advances to 100% 
owned subs. not consolidated, $512, 232; workin funds. 


$56, 

$2,975: notes and accounts receivable (notes) , $26, 120; due from subsidiary, 
$21,813: accrued toll revenue, ang materiais and s upplics. $74,521; 
other assets, $16,973; deferred char, $5,803; total, $3, * 

Liabilities—-Common stock ‘sr oa, 90: 024; funded anu other _— 
debt, $2, 363,831; notes payable, $5,803; accounts payable, $8.6 
tomers’ deposi ts, 465; ocorned liabilities, $84,146; unredeemed cow ons 
for bond interest, $8,466; deferred credits, $116; donations for tele 
plant, $612: reserve for depreciation, $404,209; capital surplus, $582,7 
earned surplus, $35,433; total, $3,591,501.—V. 14%, p. 2098. 


Sperry Gyroscope Co., Inc.—Government Contract— 


Company has been awarded a contract totaling $9,075,150 to build 
searchlights and one totaling $6,534,920 to build fire control equipment. 
Both contracts are for the U. 8. Government .—V. 151, p. 1439. 


Spokane International Ry.—Larnings— 


August— 1940 1939 1938 1937 
Gross from railway ----- $85,690 $90 697 $79,945 $95,256 
Net from railway ---.--- 34,774 37.776 27, +t, 40,165 
Net ry. oper. income-.- 24,56 28,618 19,740 30,336 

From Jan. 1— 

Gross from railway ----- 530,924 525,081 484,255 554,977 
Net from railway--.---- 131,818 114,088 72,622 124,301 
Net ry ae: epee... 61,21 60,062 12,330 66 487 
—Vv. "er, . 129 

Sidicons Paadieais & Seattle Ry.— ELarnings— 

August— 1940 1939 1938 1937 
Gross from railway-.---- $921. pt $811. br $957 632 $844,034 
Net from railway-_...-.- 21,463 300,500 
ne ry. 0 s pasemne.... 733° 167 743° One 379; 137 163 ,872 

rom Jan. 1— 
Gross from railway-.--- 5,973,405 5,565,132 5,242,860 5,929,464 
Net from railway------ 1,448,331 1,360,356 1,350,864 1,975,731 
Ne ry, oe. pesos... 427,810 421,219 414,375 1,142,878 
—Vv. “hf : 


Standard Commercial Tobacco Co., Inc.—To Pay Int. 


Federal Judge John M. Woolsey, who last August confirmed the findings 
of Referee Robert P. Stephenson in setting aside the sale to a syndicate 
headed by Wertheim & Co. of a block of stock owned by Standard Com- 
mercial Tobacco Co., has modified his order to require the payment of 
interest at the rate of 4.44% on the purchase money. The amount paid 
was $1,128,540, and Judge Woolsey ordered the interest paid on that sum, 
or any part remaining unrepaid to the purchasers. He directed that it 
should become part of the lien. John M. Harlan, trustee for Standard 
filed an appeal from the modification of the order. ml, 150, p. 3989. 


Standard Gas & Electric Co.—Fzchange Offer— 


Holders of notes and debentures of the company have been offered the 

minh = of exchanging each $1,000 principal amount of notes and deben- 

or 58 shares of reclassified common stock (par $10) of San Di 
Consolidated Gas & Electric Co., subject to the conditions set forth in the 
plan of aqmange dated Aug. 20, 1940, of Standard Gas & Electric Co. 

As set forth in said plan, the exchange offer will e we when $17,135,500 
of notes and debentures have been deposited with the itaries or on Sept. 
30, 1940 (unless this time is extended by Standard. as & Electric Co., 
subject to any limitation as to the duration of panne Ben: which may be im- 
posed by order of the Securities and Exchange Commission) , whichever is 
earlier. 

Weekly Output— 

Electric ou ~ ay* of the public utility coarse & comppenien in the Standard 
Gas & Elect Co. system for the week t. 21, 1940, totaled 
131,616,722 kwh., as compared with 120,125,092 ia for the correspond- 
ing week last year, an increase of 9.6% .—V. 151, p. 1586. 


Standard Products Co. (& Subs.) —Earnings — 








Years End. June 30— x1940 1939 1938 1937 
Manufacturing profit. $888,346 $829,935 $492,565. $1,272,302 

Sell, gen. & admin. exps 341,439 347,420 398,475 395,166 

Operating profit. - - - - $546 ,907 $482, Bis $877,136 
Other deductions - - - --- 21,153 34,677 62,483 47,20 
Other income- --.-----.-- Cr47 633 Cr17,392 Cr26,730 Cr11,456 
Prov. for income taxes- - 100,503 109°745 29,522 205,217 
Portion of subs. loss ap- 

plicable to min.int...  -..--.- Cr2,571 Cr2,133 Dr1 ,524 

$472,883 $358 ,056 $39. 949 9634. 644 
Dividends paid -_------- 225,000 75,000 5,000 00 000 
— ate epee egg $1.57 $1.19 30 10 3032 1l 


any only. y After deducting cost of goods sold, incl. material, 
mer 6 am factory expenses. 
Note—Depreciation and amortizgtion in the amount of $92,201 have 
been charged to cost of sales and expenses. 
Consolidated Balance Sheet June 30 








Assets— x1940 1939 Liabitlities— x1940 1939 
Ci oeacccacaed $495,889 $321,788)| Accts. pay. (trade) $108,600 $123,473 
a Accts. receiv... 256,534 333 ,939| Note pay.to bank -..-... 17,500 
Inventories - - - - . - 188,126 186,243 | Unpaid salaries, 

New York drafts wages, &c_____. 16,730 15,015 
pledged to secure Accrued taxes - - - 133 ,329 153,389 
indebtedness of Bank overdraft 
Canadian sub... -.---- 32,500 (Canadian sub.) -.---. 2,143 

Other assets _.._-.-. 41,333 83,439| Other curr. liabils. ----.-. 2,874 

b Property, plant Other liabilities... -.-.-.--. 7,621 
and equipment. 1,035,804 1,089,782|Reserves.........  ------ 30,000 

© Patemts.. ...-.-< 43 ,048 47 ,220| Min. int. in out- 

Deferred charges - . 59,261 17,258] standing capital 

Investments ._... ae 8 8=§=|—6ecnee ans. eaves 14,642 

Com. stk. (par $1) 300,000 300 ,000 
Paid-in surplus... 771,594 773,219 
Earned surplus... 917,552 672,293 
TW ductive $2,247,805 $2,112,170| Total......-.-. $2,247,805 $2,112,170 





a After reserve of $16,882 in 1940 and $25,800 in 1939. b After reserve 

for depreciation $309,719 in 1940 and $295.054 in 1939. _¢ After reserve for 

TTT of $12,233 in 1940 and $9,003 in 1939. x Company only.—V. 
p 


Standard Screw Co.—Common Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, par yable Sept. 30 to holders of record Sept. 20. This com- 
pores vith 50 cents paid on A on last; 30 cents paid on June 29 and 

arch 3 last; 15 — on Feb. jast: 30 cents on Dec. 27, Nov. 10, Sept. 
30, June 30 and Mar. 31, 1939, and 25 cents paid in each of the four pre- 
ceding quarters. —V. 151. P. 1606. 
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Steel Products Engineering Co.—Earnings— 











Calendar Years— 1939 1938 
ati abated i laMbiie wm nc acee oaeneend éire die mania $1,807,906 $1,599,860 
CE ins ae haiti mcs waindmetimetéadinueecmie 1,098,293 975,068 
GE, QE hanes cans ccswaddacondan chen 356,142 318,649 

sti edits no tie eb liane edna aoe 53,470 06,143 
ye Sa i ee a I a a rl Sci. asia ae “3 oF: ,365 

adn oéed cannccessameniiiieten 6, " 
Deducteetees from tmeome.....................-- $379 -J0e $329.38 
Provision for Federal income tax._.___._._._.__. 70,583 62,286 

eS telttrek bday aces atiots ao independent $302,319 $259,879 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and on de t, $142,363; Treasury bills» 
99,996; trade accounts receivable (less reserve for Gouperl accounts of 
$244,646; saventeries. $251,478: other current assets, $1,242; 
real estate not used in ations, at cost, $830; fixed assets (less reserve for 
depreciation of $361.3 395) . $441,414: patents, at cost (less reserve for amor- 
—., of 96,271), $6 837. good . $21, 382: deferred charges, $1,668; 
Liabilities—Trade accounts maven $59,316; customers’ credit eeienes, 

$2,805: scores liabilities, $ reserve for 4 and distributors 
45 051; capital stock (234,000 shares, , $234,000; eld-in 

; ‘earned surplus, $523,570; total, i s# 746.— 


ganna North & South Texas Ry.—Ahandonment 
The Interstate Commerce emanate on Aug. 19 issued a certificate 
permitting abandonment by Berryman Henwood, trustee of the company 
of a line of railroad extending from Gatesville to Hamilton. approximately 
32.72 miles, all in Coryell Hamilton Counties, Texas.—V. 139, p. 1418. 


Stern Brothers (& Subs.)—Annual Report— 


Earnings for Year Ended Jan. 31, 1940 


a kt nctntbnscdesnntncuciacasoonn $4,305,221 
De fe ee eee eee tee te 3,768,532 
pxevence for depreciation of building, improvements, and store 


en RE ee Se AE ae EE 149,201 
caterer ee tem bimee 208,176 
Interest on mort, , including other interest of $316_-_____- 114,172 
Prov. for claims contingencies, & against securities owned - _ __ 86,000 
Provision for Federal income taxes--___.............-.....- 11,600 

| RAE RN Oe Ee eee $32,460 


Consolidated Balance Sheet Jan. 31, 1940 


‘Asseis— Demand deposits, $583,240; accounts receivable (less reserve ‘ve of 
$122,357), $1,335,226; merchandise, $1 .071,880; unexpired insurance and 
other prepaid expenses, $140,931; store fixtures and equipment (less allow- 
ance for depreciation of $1,068, 126), $166,719; land, building and improve- 
ments (less allowance for depreciation, including special reserve of fio 000 000 
against improvements to leased premises of $817,932), $3,416,757: 
cellaneous investments, $58,072; goodwill and trade-name, $7 290.600: 
total, $14,272,425. 

Liabilities—Accounts payable, including $91,356 for merchandise held 
or in transit, $246,398; accrued expenses, including $34,610 of interest on 
bonds, $157, 243: mortgage instalment payable within one year, $36,000: 
provision for Federal income taxes, $12,052; provision for claims and 
contingencies, $146,359; mortgage on real estate, $2,750,113; provision for 
contingent liabilit ity for income taxes, $20,500; 6% sinking fund bonds, 
maturing 1947, 461,000; $4 cumulative class stock (10,684 shares. 
no par), $53,420; common stock (par $1), $339,258; cannes surplus, $3,- 
343,882; earned surplus, $3,706.200; total, $14,272,425 148, p. 3545. 


Stix, Baer & Fuller Co.—Annual Report— 


Earnings for Year Ended Jan. 31, 1940 
EE a ae $5,350,336 
Administrative, buying, selling, publicity and occupancy ex- 

penses, including depreciation on fixed assets, interest, income 








Se OOGs GONE CON oi ic cn db eth sbsdeccteutebscodee 4,837,810 
Ee ee a ee $512,525 

s of dane to employees of 530 shares of common capital 

stock at an average of $6.52 per share, less the cost of 111 
shares acquired and placed in treasury_.................-. 2,518 
TE ino 02600 nndnnséus dabbbbbitabcodatbaseodeveoi $515,043 
Ps boot ctntinsecasgbdibacbanesedetpensneneke 6,304 436 
itn tind ascctuccadécudtsedwandesistabeumedue $6,819,480 

in 6 nckdbdsdadpstedidddiadinedsnnddlidacen 130, 

Sc tdicdtedtiindpasttaanagannaeihaiemse hades 216,143 

Write off of the unamortized balance of the capital surplus ac- 
count originating in 1925 in the appraisal of real estate values. 2,109,168 


Surplus at the end of the year... ........-ccnccccceccccce $4 363,267 
Earnings per share on capital stock...............--..-....- $1.32 


Consolidated Balance Sheet Jan. 31, 1940 
Assets—Cash, $799,442; customers’ accounts receivable, $1,964,077; 


inventory, $2,096,559; leaseholds, land and buildings, $1,541,263; store 
improvements, fixtures and equipment, $783,774; goodwill, $1; other 
assets, $224,049: total, $7,409,165. 


Liabilities —Notes yable, commercial paper. $265,000; accounts payable 
to merchandise creditors, $514,411; accrued salaries and w ages, $100,047; 
provision for income and « 1 security taxes, $134,573; sundry liabilities 
and accrued expenses, $161,841:7% cumulative preferred stock, $1,870,025; 
comanen tect OT (par $10), $2,881,540; surplus, $1,481,727; total, $7,409,165. 
_ Pp 


Suburban Electric Securities Co.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $4 cumul. 2d pref. stock, no par value, payable 
Oct. 1 to holders of record Sept. 23. A like amount was paid on gs 4 1 
and April 1, last: Dec. 28, Oct. 2, July 1, and April 1, 1939; Dec. uly 
1 and April 1, 1938: and compares with $1.75 paid on Dec. 29, fo37: by 
cents paid on Oct. 1, July 1 and April 1, 1937, and $1 on Jan. 4, 1937 
V. 150, p. 4143. 19 Gee ieee 


Super Mold Corp. of Calif.—Zarnings— 





Years Ended July 31— 1940' 1939 
Gross income, including non-operating revenue... $1,347,258 $1,384, 776 
Mfg., general administrative and other expense... 1,063,170 990 629 
Depreciation rt ROC. nk neuathahanec 27 .983 25,791 
Provision for Federal income tax..............- 45,373 67 ,138 

We Pn nn nenntibagetcanecsusabbaatttiaas $210,731 $301,218 


Comparative Balance Sheet July 31, 1940 

Assets—Cash, $122,679; contracts, notes and accounts due within one 
year, net after deducting a reserve for doubtful accounts of $15,000, $349,- 
234: inventories, at cost not exceeding market, $306,891; contracts, instal- 
ments and retentions due after one year, $122,346: fixed assets, net, 
$226 .297: patents, charts and drawings, $18, rr investments, at cost, 
$2,233: deferred charges, $32,858: sosal,, gi. 180,649 

Liabilities—Accounts payable, $41,869: accrued liabilities, $29,473; 1% 
ferred commissions payable, $49,566; Fane Aa deposits on sales, $10,219 
provision for Federal income tax, $45, 373; deferred credits, $28, 060: capital 
stock (par $10), $506,000; paid-in surplus, $176,117; earned surplus, $293, 
969; total, $1, 180,649.—V. 143, p. 1730. « 


Tampa Electric,Co.—Farnings— 


Period End. Aug. 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues- ---- $410,856 $373,063 $4,944,729 $4,572,656 
Gross income after retire- 

ment accruals... ...-.. 112,365 103 ,439 1,499,298 1,512,604 
Wes MSGR. 2 on scccsee 111,135 102,846 1,491,418 1,505,756 


Note—The Tampa Utility Board has ordered the company to make . 
reduction in 4 rates within the limits of the — of Tampa estimated a 
$635,000 annually, which amount, after the poms reduction in ome. 
will — net income by approximately $500,000. The company bas 

a temporary injunction and, pending final deterirination, is con- 
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Symington-Gould Corp.—25-Cent Comiton » Dividend— 
ave declared a dividend of 25 cents share on the common 
stock, payable Oct. 16 to holders of record Oct. This Gil’ ho che firet 
dividend: paid on the common shares since Jan. 18, “1938 when 25 cents per 
share was also distributed.—V. 151, p. 1006. 


Tennessee Central ee 























August— 1939 1938 1937 
Gross from railway -_--.--. $210. 792 oa). 267 $211, ad 6215-206 
Net from railway--.--.-- 42,64 5,594 68,7 $3. 14 
Net ry. oe. pases... 19. ae #8 667 41 eat 

From 
Gross Same sins ens ite 1,722,589 1,510,504 1,398,861 1,689,412 
Net from rallway et ee 406,565 314,449 294,426 427,515 
Net oper. ncome_.. 185,926 88,277 79,483 16,792 
—V. 151, Bite ied 

Texas iiestiis Service Co.—Earnings— 

Period End. Aug.31— 1940—Month—1939 1940-712 Bf Mos. Tie! 
Operating revenues_. _.- $805,338 $779,761 $8,810,810 $8,355,555 
Sperecns expenses _ . _ _ 294,164 287,994 3,334,417 3/:441/308 
Direct taxes_........-- 119.308 103,162 1,214:703 1,046,188 
Property retirement re- 

serve appropriations— 83 ,333 83,333 1,000,000 1,000,000 

Net oper. revenues... $308,533 $305,272 $3,261,690 $2,868,059 
Other income (net) -- _-- 833 491 12,771 11;744 

Gross income-.-.---.-- $309 366 $305,763 $3,274,461 $2, 879,803 
Interest on mtge. bonds 140,542 140,542 1,686,500 1,686,500 
Other interest. ......-- 2,742 2,641 32,385 31,452 

Net income... __-.- $166,082 $162,580 $1,555,576 $1,161,851 
Dividends applic. to pref. stock for the a... 375,678 375,678 

ING. oo cincnsoccutatatiinneeea bana $1,179,898 $786,173 
—V. 151, p. 1158. 

Texas & Pacific Ry.—EZarnings— 

Period End. Aug.31— _1940—Month—1939 1940—8 Mos.—1939 
Operating revenues aden ,106,069 $2,081,029 $17, 19} 448 $16, 736,940 
Operating expenses _- . ~~ "530,004 1.486.639 12:241:116 12:249,258 
patway ox oomresi. ee 153 ,800 156,905 1 397 '0Ls 

Fae. rentals (net) - _.- 63 ,846 86,045 768,125 818.479 
Joint facil. rents (net) -- 910 6,642 15,979 41,559 

Net ry. oper.income. $357,509 $344, 198 $2,849,214 $2,403,979 
Other income_........- 29,644 30,177 271,597 268,584 

Total income. -_....- $387,153 $374,975 $3,120,811 $2,672,563 
Miscell. deductions. . -.-. 3,208 7, 886 36,107 61,2 
Fixed aaron hbsdisiese« 322,496 324,295 2,574,129 2,597,358 

Net income_-__--.-. $61,449 $42,794 $510,575 $13,987 
—v. Ay >. “(202- 

Thew Shovel Co. (& Subs.)—Zarnings— 

Earnings jor Year Ended Dec. 31, 1939 
Dasetesihe SER, ..cccdenadtssricctsndsddubioubotsudh $2,579,660 
POE THe SRNR. nk bk de cee ct ccdgénticebbcecdéutds a 
Sales, service, io administration and general expense... 1,564,334 

CORIERIED DURE 6 « one du teesstccsston Ose ccessdsudcocodsece $925,517 
CORTE PE GE itp wees cveccaqnnnssndcbah ocusmnesonand 47,118 

Earnings before tax and reserve. ......................-.-. $972,635 
Sees OO CANE VS TEP MORNE. - kd ewgck i ddtsidden Sedbebbdotns 4 
Federal income tax, paid and accrued.__...........-..-....- 193,244 

Ae stidten thi nade canctneehetntadheannened $737,391 
Preteen on 57,130 


Earnings per share on common stock. __.........---.---..-. 
Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $282,912: notes and accounts receivable (less reserve), 
$1,773,748; inventories, $1,651,270; deferred and other ames, $98,521: 
fixed assets (less depreciation reserve), $1,569,414; total 76 yh 
Liabilities—Notes payable, $200, yes goceunes peves® | le (tr: rad’, 5,853; 
customers’ advance payments, $134, ; accrued co tt 404; 
accrued compensation, $87,014; be 50; Siiicies, $47.4: 439. ear for 
Federal income tax, $176, 000; reserve for contingencies, 100 
stock, $798,200; common capital and capital surplus, 1,571 352; 
surplus, $1,756,853; total, $5,375,865.—V. 151, p. 11 188° 


Third Avenue Ry. System—JLZarnings— 
Period End. Aug. 31— 1940-—Month—1939 1940—2 Mos.—1939 


earned 

















Operating revenues... $1,114,068 $1,154,205 $2,321,487 $2,358,360 
Operating expenses... 802 125 901,607 1,803,120 1,814,102 
Net oper. revenue... $221,943 $252,598 $518,368 $544,257 
TER. . é i onseedtales 146,300 145,260 295,991 301,586 
Operating income. --- $75,642 $107,338 $222,376 $242,672 
Non-operating income- - 18,070 25,080 36,066 49,695 
Gross income- ---~---.- $93,713 $132,418 $258,443 $292,367 
Deductions -_-.-.-.-..--.-- 209,549 217,146 426,649 438,814 
be GAdne eens $115,837 $84,727 $168,206 $146,447 


t loss 
_¥' isl, p. 1737. 


Thompson Starrett Co., Inc.— Merger Planned— 

Stockholders at a special meeting on Nov. 6 will consider proposed merger 
of the corporation with its fully owned subsidiary. Thompson-Starrett 
Engineering Associates, Inc., for the purpose of effecting a recapitalization 
of the corporation.—vV. 151, DP. 1586. 


Tri-State Telephone & Telegraph Co.—LFarnings— 











Ported End. Aug. 31— Per mee Th a 9 to ans oi ons 20 
Operat revenues... ... . $543, . 386i m ‘ 
Uneollectible oper. rev... 1,663 4 13,012 2,505 
Operating revenues -._ $672. 621 $543,090 $4,385,853 $4,046,234 
Operating expenses - - - .- 398 ,967 411,057 3.108.776 3,166,581 
Net oper. revenues... $173,654 $132,033 $1,277,077 $879,653 
Operating taxes........ 44,910 42,148 379,669 325,968 
Net operatingincome. $128,744 $89,885 $897 ,408 $553,685 


Net income- -.-...-.-..-- 61,517 95,188 349,754 491,564 


—V. 151, p. 1158. 


United Dyewood Corp.—Preferred Dividend Omitted— 

Directors at their recent meeting decided to omit the dividend usually 
payable at this time on the 7% =“. A. we stock. Regular quarterly 
dividend of $1.75 was paid on Suty 5 

Referring to me = ion of the divider on the company’s pref. stock 
due at this time, P MacKinney, President, in a letter accompanying 
the first-half P88, statement, said that corporation has cash and liqui 
assets sufficient to continue its unbroken record of dividend 5 a a on 
the pref. stock. However, directors considered it prudent to 
ps hy the usual quarterly dividend because of the unpredictable effects 
of the war. 

It is pointed out that there is a _posenaitey of mee to the | ag 
plants of the European subsidiaries or other conditions impairing t 
value of the company’s sevesigpante. in those subsidiaries as now | 
on the books. Advices from Europe, Mr. MacKinney said, are to the 
effect oe European plants of the company have not suff 
physical damage.—V. 151, p. 1738. 
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Triumph Explosives, Inc. —Earnings — 


Income Statement of Year Ended July 31, 1940 


Sales—man ured and jobbing products 
Sales returns, allowances and discounts 


et sales—manufactured and jobbing 
Con oof goods sold (exclusive of deprec. 
Selling, general and administrative expense 


oducts 
amortization) 


ns 
Prov. for deprec. of fixed assets & amortization of patents- 
Amortization of organization ex 
and transfer agent's fees__-_--_-- 
rr expense ee | for advancement and education 
noe qoctecars industr 
‘0 


ion for Federal a 
Net profit for period__....-- - 
Balance Sheet July 31, 1940 
LAabilittes— 
Notes payable—to banks 
Notes & accts. pay., other ___ - 


250 480 | Federal & State income taxes. 
416,585 
15,000 


Assets— 
Cash in banks and in hand-- -- 
Cash on de 
Notes, trade accept., accts. re- 
vabl net 


$101,911 


Deposits on purch. contracts - - 
Cash surrender value, life insur 
Investment in other companies 


8,661] Advance paym’'ts on contracts 
464,164 | Capital stock (par $2) ----.-. de 
302,805 

46,360 





—V. 150, p. 3220. 
United Electric Coal Cos.—Larnings— 
Consolidated Income Account for Years Ended July 31 


1940 1939 1938 1937 
Sales and commission _. $3,273,881 $2,848,503 $2.706,430 $2,546,813 
Jost of mining 1,795,660 1,443,370 1,313,635 1,289,360 
Sell., gen. & admin.exps y517,749 411,581 414,896 337 ,584 


Profit after costs & exp $960,473 $919,869 
8.438 13/474 


$933 343 





$993 ,552 $977 898 
35,790 35,501 


$968,911 $1,029,342 $1,013,399 
119,380 139,106 ‘ 
73,131 


17,019 
405 901 
90,389 179,723 138,759 
251,782 237 ,892 183 ,905 


“$174,432 $167,196 $226,795 $221,894 
523 137 519,845 515,095 511,200 
$0.33 $0.30 $0.44 








Net pro’ 
x Shs. com. — (par $5) 
Earnings per share 

x Includes 306,000 shares of $5 par value each at previous aggregato 
stated value of 306,000 shares of no par value, $4,657,318 and a balance 
of 217,137 shares in 1940, 213,845 shares in 1939, 209'845 shares in 1938 
and 200 shares in 1937 at a par of $5. for Includes $19,989 representing 
portion of provision for contested liability State sales tax applicable to 


current year’s sales. 
Consolidated Balance Sheet July 31 


$0.43 


1 

‘ é $2 

Trade accounts and notes receivable__ 1 
* and employees’ accounts receivable -__-_ 


Other assets 
Japital assets, productive 
xhausted or abandoned 
Payment on contribution to purchase coal reserve 
minority rights, &c 
Payments on leases on coal reserve 
Deferred charges 


563 302 
39,287 
55,354 


$9,541,571 





Liabilities— 
Notes payable, bank 
Accounts payable—trade_ 3 
Accrued salaries, wages, royalties, taxes, int., 141,595 
Accounts payable and salaries and Wages 
—construction in rome 33 437 
Reserve for contested | for State sales -, Lt 90,631 
20-year mtge. income gold Deaads. due Dec. 1, 1946 687, 
Contracts payable for purchasing of coal th, i 98,978 
4 Geaunes 1 capital stock subscribed __- 5.443 'Goe 559 


stock 
Capital surplus, arising from reduction of capital __ 130, at 1 
po 348.90 


Earned surplus 
$9,541,571 $9,149,023 


a The notes page to banks [Chase National Bank, Bank of Manhattan 
Co. and Bank of New York] $2,000,000, are dated ‘July 15, 1940, 
interest at the rate of 3% per annum (6% after maturity), are due on or 
before July 20, 1945, and are subject to ny ch ee of an application 
— June 25, Bay f whereby the com mong other things, 
make paym m account of pal of said ‘notes. monthl 
with March "20, 1941, and cont Tontn to and includ une 20, 
1965, except July 20, 1941, a sum equal to $0.20 a short ton on all coal sold 
aidien anal by the company during the calendar month immediatel 
Ss each such payment date and produced from properties o 
or controlled by the company; on July 20, 1941, a sum equal to 
35:20, 20 a short — es all coal sold and invoiced by the 0, 194t  es during the 
R. - to and includ June 30, 1941, less the total 
od from March 20 to June 20, 1941, inclusive, 
payments, yyy amount e shell be. ~— 
yments of $0.20 a short ton or 
2 month period ending June 30. 1942. 1943. 
and 1944; and that it will not, dividends on things, without the prior written 
consent of the banks, pay any di on its YH stock unless certain 
Pie have been made on the the construction 
enemas in the loan applica ton is ‘Seal and d for, and 
thereafter t he net current assets shall be not less than ,000, ‘such 
dividend payments, however, to be mad from net earnings of the 
company accumulated 





the loan, 


e only 
subsequent to Tale. 31, Yo40. 
b 25,738 (28,700 in 1939) shares of $5 py each, - E38, 690 ($143 .500 


in 19390), and excess of subscription per sal to be credited 
to paid-in surplus upon payment of cubscrigtion, 2,869 ($14 ($143 .350 in 1939). 


c Of shares of pe 317 7 Bis. “ in 1939) shares par value $5 (includi 
306, at 


aggregate stat al 
308:000 saree of no per value, $4,687 S18) —— ee 
d Retired from proceeds of new bank loan.—V. 151, p. 1587. 


United Funds, Inc.— Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1587. 


United Gas Improvement Co.— Weekly Output— 

The electric ou A.A SRS companies for the week 
just closed and the ‘or the same w last year are as follows: Week 
ended Sept. 21, 1940, 110. 3 ase kwh.: same week last year, 100,702,577 

increase of 9.591.361 kwh. or 9.5%. —V. 151, p. 1739. 
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United Light & Power Co. (& Subs.)—Farnings— 
12 Months Ended July 3 31— 1940 1939 
i subs. (after ninety 
$95,095,318 $89,085,634 
41,216,579 
4,684,221 


Provision for depreciation 9,659,097 9,705,480 
General taxes and est. Federal income taxes 13,007,516 11,037,495 


Net earnings from operations of subsidiaries _ _ - -833 3. 220 $22,441,860 
Non-operating income of subsidiaries . 999,153 1,377,880 


$25 ,832 373 $23 819,740 
15,712,141 15,763,102 


$10,120,232 $8,056,638 
2,195,259 1,951,796 








Total income of subsidiaries 
Int., amort. and pref. divs. of subsidiaries 





Balance 
Proportion of earnings attributable to minority 
common stock 


Equity of United L. & P. Co. in earns. of subs__ $7,924,973 $6,104,842 
Income of United L. & P. Co. (excl. of income 


SS MRED, GND oon cccosnbacelbuetneewe 17,504 18,413 


Tota $6,123 .255 
thapaiee and taxes of United L. & P. Co________ 534.262 342 626 


$5,780,629 
2,398,861 
$3 381,767 











$7 408,215 
Interest on long-term debt, bond discount and 
expense, &c., of holding company 2,387 321 


Balance transferred to consolidated surplus_.__. $5,020,894 
Earnings of Company Only 


12 Months Ended July 31— 1940 1939 

Gross inco $5,716,185 $3,403,181 
Expenses and taxes 534.262 342,626 
Int. & amortization of debt discount and expense. 2,347,613 2,360,204 
Other deductions 39,708 38,657 


$661,694 








Net $2,794,602 
—vV. isl? Pp. y. 1008. 

United Light & Rys. Co. (& Subs.)—EFarnings— 

12 Months Ended July 31— 1940 1939 

oper. earnings of sub. & controlled companies 

(after eliminating intercompany transfers) ett tr ey $79,088,557 
General operating expenses 39,014,710 36,585,893 
Maintenance 4.215.399 4,211, 
Provision for depreciation 8,698, "815 
General taxes and est. Federal income taxes 9,730,742 


Net earns. from oper. of sub. & controlled cos__ $20,952,633 $19,861,152 
Non-operating income of sub. & controlled cos_... 1,027,527 1,055 364 


Total income of sub. & controlled companies. __ $21,980,160 $20,916,516 
Int., amort. & pref. divs. of sub. & controlled cos__ 13,131,865 13,169,053 


I a a a i $8,848,295 %7,747,463 
Proportion of earnings attributable to minority 
common stock 2.195.259 1,951,796 














ae of United Light & Railways Co. in earn- 
ngs of avery th ane controlled companies__ $6,653,037 

Income of United Light & Railways Co. (exclusive 
of income received from subsidiaries) 1,076,847 
$7 .729 883 


116,218 
106,641 


$7 ,507 ,024 


$5,795 .667 
679,975 
$6,475,642 
128 ,623 
298 653 

$6 048,366 
1,343 603 


42,015 
18.658 





Expenses of United Light & Rys. Co____________ 
Taxes of United Light & Rys. Co 





Holding Company Deductions— 
Interest on 5% % 7? debentures, due 1952 
Amortization of debenture discount and expense__ 
Taxes on debenture interest 18° B02 
Balance transferred to consolidated surplus____ $6,103,549 
Prior preferred stock dividends 1,214,949 





$4,644 ,090 
1,214,505 
$3 429,585 





Bl. p. 1008. 


United Shirt Distributors, Inc.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Oct. 15 to holders of record Oct. 10. This com- 
Pares with i2% cents paid on July 20, last; 25 cents paid on Jan. 15, last. and 
on Dec. 30, 1939; 12% cents on Sept. 15 and on March 21, 1939: & cents 
¥ on Dec. Foy 1938, and a dividend of 12% cents paid on Dec. 23, 1937. 
— Pp 


United States Plywood Corp.—Farnings— 


3 Aépathe Ended July 31— 1940 1939 
Net $1,891,824 $1,393,888 
y176,247 111,459 
$0.80 $0.50 


1938 
i ts 
$0.10 


x After all ——- including Federal income taxes. 

y Subject to au and adjustment for additional taxes which may result 
from enactment of a new Federal income and excess profits tax law. 

August net sales were $722,900, an all-time high for any month in the 
company’s history.—V. 151, p. 1739. 


U. S. Printing & Lithographing Co.—Bonds Called— 
All of the outstanding ($1,134,000) 15-year sinking fund 5% debentures 
due 1950 have been called for redemption on Oct. 1 at 100.—V. 149, p. 1932. 


U. S. Smelting, Refining & Mining Co.—-Barnings — 
8 Mos. End. Aug. 31— 1940 939 1938 1937 
i 34/304 853 oF os ‘ene 2 "86.088 oa 


$4, 138, 170 
1,534,153 1,547,547 1,533,524 , 


$2,657,306 $2,364,086 $4,485,894 
1,091,879 1,091,879 1,091,879 


Surplus = $2,112,138 $1,565,427 $1,272,207 $3,394,015 
standing (par $50). —_— 528, res 528.765 528, vee 528, ves 
Earnings per share 2.96 $2. $6.4 


a After deducting all charges a taxes, includ wean. an ane. 
* Includes quotational gains of $311,665 realized m sales of metals at 
prices in excess of their carried inventory value. 


Common Dividend — 

Directors on Sept. 25 declared a dividend of $1.50 per share on the 
common stock, par $50, paya able Oct. 15 to holders of vecerd | Oct. 4. Divi- 
dends of $1 were paid in the three preceding quarters; $1.50 was paid on 
Dec. 1939; Chad dividend of $1 per share was paid on Oct. 14, 


1939.—V. 150, 
United States Steel Corp.— Number o | Roctheldere— 


United States Steel Gasp. common stockhold vecseg Ang. 
numbered 164,794, an increase of 567 since May 31, irene Ys May 31, 
1pee. site 164,227 common stockholders. an increase 233 ‘since 

e 

United States Steel Corp. preferred stockholders of record Aug. 2, 1940, 

totaled 68,627, an increase of 220 since May 3. T9040. On May 3. 1940, 
68,407 pref lders of 229 since Feb. 2: 





Net profit $3 204,017 
Preferred dividends... 1,091,879 





been appointed assistant to Benjamin F. Fairless, 
Nn of Delaware, the operating organization. 


Fairless. 
eal al cue tp ieetnds seben of of tho-eme- 


to an 
ee ration’s subsidiary conn and will have his office at 71 Broadway, 
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Universal Cooler Co.—$1 Class A Dividend— 
Directors have declared a dividend of $1 share on the convertible 
pecuicipecing no-par class A stock, payable Sept. 30 to holders of record 
Dividend of 75 cents was paid on Se 


t. 28, 1939, one of 25 cents 
™= ssh on rot 15, 1937 anda dividend of é1 wes paid on Oct. 20, 1936. 
—_— Pp. 


Utah Power & Light Co. — ae.) eee 




















Period End. Aug.31— _1940—M — 1939 1940—12 939 
Operating revenues. ____ $1,240. joe's $1,153 oat $id. 176,551 Mats. 216 ,027 
yang expenses ____ ‘481,188 ‘521.701 6.284.399 ‘5, 297 
D Se Oa 213,909 190,499 2.276.729 2.11 ert 
Prop. retire. res. approp. 91,000 91,000 1,092,000 1,092,12 

Net oper. revenues _. $454,699 $350,424 $4,523,423 $4,437,085 
Other ‘ncome (net)_____ 580 64 4,874 4.539 

Gross income__-_._.__ $455,279 $350,488 $4,528,297 $4,441,624 
Interest on mtge. bonds-_ 139,028 190,391 2,269,687 2,307,728 
Interest on deb. bonds __ 25,000 25,000 300,000 300,000 
Other int. & deductions 16,376 15,604 184,453 194 453 

et income___. ____ $224,875 $119,493 $1,774,157 $1,639,443 
a Divs copneabio to pref. stocks for the period — 1,704,761 1,704,761 
owe i i tlle lt al aii dana nit cine $69,396 def$65,318 


idends accumulated and unpaid to Aug. 31, 1940, amounted to 
$7. “STL 425 oe giving effect to dividends of $1" 5a share, on $7 preferred 
oo, and a share on $6 preferred stock, declared for payment on 
arg40- Dividends on these stocks are cumulative.—V. 151, p. 1294. 


stinbeede Bondholders Corp. —To Pay $8 Dividend — 

Directors have declared a dividend of $8 per share on the common stock 
voting trust certificates payable Oct. 3 is holders of record Sept. 24. This 
compares yg os 50 paid on Dec. 28, 1939; $10 paid on Oct. 14, 1939; 
$5 on Aug. 5, $11 on Dec. 23, 1937; 1% on July P30. 1937: and an initial 
dividend of S18 bald on Dec. 18, 1936.—V. 150, p. 137. 


Vinco Corp.—Earnings— 


Earnings for 8 Months Ended Aug. 31, 1940 


Net income after all charges incl. provision for Fed. income and 
«inn cate daw aandaecademnekes maaan $61,095 
Earnings per share on 129,001 common shares_-_-__......-...-- $0.47 


A sales of the company amounted to $93,742 one were more than 
dou the previous peak monthly shipments of $46,004 reported for 
June, “1940. Net operating income for A was $24, 559, from which the 
com y set up special reserves for taxes in the amount of ‘$18. 718. 


e company’s backlog of orders on hand is the largest in its history and 
is catficient to carry well into 1941 at the present rate of operations. The 
volume of incoming business indicates satsfactory operations for many 
months.—V. 151, p. 716. 


Vultee ‘anche. Inc.—Listing— 

The New York Curb Exchange has approved the listing of 302,168 ad- 
ditional shares of ay ve stock, $1, upon official notice of issuance. 

The San Franc Stock Exchange has also approved the listing of these 
shares. The additional shares of the company are to be issued to Aviation 
Manufacturing Corp. for the purchase of the Stinson Aircraft and Barkley- 
Grow Aircraft ft Divisions of Aviation Manufacturing Co. Stinson plants are 
located in vs. Tenn. and Wayne, Mich.; the Barkley-Grow plant is 
in Detroit, Mich, 

Guateoanl Contract— 

Company has been awarded a contract totaling $29,494,633 to build 
airplanes and spares for the U. 8. Government. 

Earnings for 7 Months Ended June 30, 1940 


5 4b heed hodsn sUsNEbsnddahvtetin beddddrot $1,320,267 
SIEEE CerecMiee ise senzosoeosscs=s<c~assessaseetns 10418 
vi L} GREGG ss 8 0 660 60606 6S 6686660606068 
and administrative expenses_..........-...---.-... 149,778 
Di dh omns onsen ehlndntateniidn esate So ddbhbedatdhnee $280,752 
GE cdudascccenncedwdnds 9b05edbenbb Mibsinone 14 ‘828 
BEGG BOE. «cn ncascencanacacteabekbtdsnacéidécccbbbbaninn $265 924 
Ge REE. 0 60 o 0 cccegeneec ccs cncegmenesorescanencas 17,320 
Net profit (loss) for period... .......-.-.------------c0e $283 ,244 
Balance Sheet June 30, 1940 
Assets— 
Ce A OE BOE, «. .ccnndccksewcnpensooepenganess $1,193,033 
Cash withdrawals monthly in amounts equal to estimated ex- 
penditures under specific production contract___........-..- 2,807 ,653 
SCS <a citicetuannrncddaetenndnswnececuttée 203 408 
Due from officers and employees---_-._..........-...--.----.- 8,031 
Inventories (less progress payments effecting technical transfer 
Pe inte dteotbab Obs dd ad bdemeschoocsnsceceee 3,420,575 
Advance payments on inventory purchase commitments. - . ~~. -~ 661,464 
Miscellaneous investments -----.._.-...-.....-.--..-----.-- ll, 
Fixed assets (less reserve 7 | sa ceaemee-nanagmd vrbnentmadiavaeess 1,440,019 
Det to DS eerteeaes ‘expenses... ......---- 682'R04 
e an mental expenses... ........-.-. 4 
License agreement, less amortization.................--.---- 2,134 
Biidnaceccnapdtbediink bpankeannnéen jutetddcionagad $10,457 ,917 
Liabilities— 
Accounts payable—trade creditors, &c_............-..-----.- $365,641 
Accrued eee. PEI SPE AF OED NIE PEED 77.0 
a accrued expenses. --.-..--..--.-------------------- 187,810 
Customers’ deposits on sales contracts: _..............---.-- 6,282,689 
CE TD cin na caceccadhn dee Geusmnnccnsoeasednee 50, 
I, oe nna mbeeeeeSeadedheanenhgeoannnant 3,141,824 
ST Ch oon nants ae ori tebnnnbean tommenandeds® 347,10 
een cieiniidinhs ana ReAAEeKerthdonbeoabechenens $10,457 ,917 


Total 
—V. 151, p. 1740, 1588, 1159, 1009. 
Wabash Ry.—Earnings— 


August— 1940 1939 1938 1937 
Gross from railway -_-_.-- $3,864,811 $3,537,014 $3,322,171 $3,767,325 
Net from railway --__-_-- 880,631 699,163 637 405 568,285 
Nes ry. ee. paeme... 292,777 89,537 66,113 40,689 

rom Jan, 1-— 
Gross from railway ---_-- 29,548,269 27,937,072 25,640, ot 31,074,067 
Net from railway-.----- 6,163,443 5,561,010 4,306 7,116,153 
Net oper. income... 1,567,288 893,012 defl74, ‘oe 3,060,721 


et ry. 
—V. 151, p. 1442. 


Washburn Wire Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 16 to holders of record Sept. 6.—V. 139, p. 1883. 


West Virginia Water Service Co.—Zarnings— 














Calendar Years— 1939 1938 1937 
Operating revetiues.............-.. $1,255,054 $1,185,698 $1 183,621 
Operating expenses and taxes... -.-.-.- 776,830 726 838 712,388 

TR GRIGE.. ob na bb cndbdcsdcsed $478,223 $458 .859 $471,233 
OGRE? TIBTIEG. ccccnsncedusces soncs 27,773 19,666 23.722 

a $505 ,996 $478,525 $494,955 
Interest on long-term debt-_------_-_- 237 508 233 .202 227.150 
Miscellaneous interest (net), &c___-_- 10,817 10,010 7.961 
Amort. of debt disct., prem exp 45,602 45,679 45,407 

pte abana amedan a $212 068 $189,633 $214,437 
Dividends on $6 preferred stock --_-- 69,000 172,500 138, 

ividends on 2d preferred stock -.-. 100,000  % ae ee 


Balance Sheet Dee. 31, 1939 
$9 .906 .357; investments. $116,878: cash, $54 832: 
; accrued unbilled revenue, 


Assets—Utility plant, 
3 and notes 
" prepaid taxes, insurance &c., 


accounts receivable (net) $1 


$53 .246; materials and suppiies, $100,718; 


The Commercial & Financial Chronicle 





1915 


$6,951: commission on preferred capital stock, $154,000; debt discount- 
ia and expense in process of amortization, $609,404; tota:, $11, 


Coe titi-s—$6 cumulative preferred stock, $1,114,000: $6 cumulative 
second preference — $365,000- common stock (12, 000 shares of no 
value), $552.000- t m bends 4% series due 1961, $6,020, 


demand note pa able to West Virginia uction Co., $10. . oresanie 
pareue., 331. 145: dividends Gori able, $25,000, customers’ ts 
accrued terest thereon, $100,771; general taxes accrued, $80,254: Federat 
income ome accrued, deb 2 


$39, 
miscellaneous current tiabllittes $7 673; con- 
struction, &c., $59,470. reserve for Sareieien, wits ait: contributions in 
aid of construction. $31,222° ca ape surp! =, $1, 517.268; earned surplus, 
$438,767; total, $11,146,047.— 151, p. 5 


Western Cartridge nthe De Contract— 

Company has been awarded a contract totaling $89,873,337 to manu- 
facture small arms amunition for the U. 8. Government.—V. 143, p. 4342. 

Western Maryland Ry.—Farnings— 

Period End. Aug.31— 1940—Month—1939 1940—8 Mos.—1939 
MY ary revenues. - -___ $1,781,286 $1,272,786 $12,387,618 $9 

aint. of way & strucs__ 221,754 157,799 541,360 3-108 372 

















Maintenance of equipt_- : 68,260 2.617.719 2.128.099 
Traffic expenses _-__-____ 38,050 38,564 313,365 3,522 
Trans tion expenses 8 340,912 3,187,808 :760 ,973 
Miscell. operations_____ 6,19 4,438 47. 32,372 
General expenses_______ 46,389 45,710 373,849 364,842 
Transp’n for investm’t__ r810 Cr5:971 Cr23:751 Cr23 482 
set operating revenue $723,170 $423,074 $4,329,326 $2,880,848 

a Sn, A 165, 65,000 945,000 545, 
Opereting income.... $558,170 $358,074 $3,384,326 $2,335,848 
Equ uipment rents______- Cr19,122 Cr26'897 Cr130'211 Cr147: 909 

Joint facility rents (net) - 12,242 Dri2 ‘472 Dr97 914 Dr99,1 
Net ry. oper. income. $565,050 $372,499 $3,416,623 $2,384,602 
Other income--._.-.._-_. 9,632 7,882 89,829 60.669 
Gross income-.-----. $574,682 $380,381 $3,506,452 $2,445,271 
Fixed charges_....___- 279,167 276,522 2,232.082 2,208,442 
et a $295,515 $103,859 $1,274,370 $236,829 


=. ate D. 1206. 

Western Massachusetts Cos.—$15,000,000 Notes Placed 
Privately—The company has placed privately with six 
insurance companies an issue of a, 000,000 secured 2.70% 
notes, first series. Dated Sept. 1 1940, due Sept. 1, 1955. 
Proceeds will be used to retire the existing $11,000, 000 3 YY 
coupon notes due June 15, 1946, to pay off certain bank 
loans of subsidiaries, and provide for future plant expansion. 
—V. 151, p. 1740. 


Western Pacific RR.—Zarnings— 


August— 1940 1939 1938 1937 
Gross from railway ---.-- $1,612,817 $1,539,077 $1,437,781 $1,482,928 
Net from railway. .---.-.- 406,32 365,34 256,90 ’ 
we ty. L sana 235,746 310 703 62,082 defl read 

‘a 
Gross from railway --.-_.- 10,847 ,443 9.990. eet 8,579,542 10,406, 
Net from ra:lway------ ,023,460 1,303 def733 320 90; 5 
Net a, income_.. ‘679,145 101 $33 deri 965,590 {650 


—V. 151, p. 1296. 


Sas Public Service Co. (& Subs.)—Farnings— 
Period End. July 31— 1 aoe gine 1940—12 Mos.—1 














Operating revenues. --_- 191,499 $188,438 $2,153,55 2,1 mm 
ieee Bie ae Ya aa 
Depreciation...-....-. 22,022 19,562 275,275 231,657 
Wen assoctbsadsnce 18,964 18,176 222,238 194,332 
Net oper. revenues- 1734 9,508 6,927 44 
Other income (net)... - 492 572839 52,329 a4 
PND. odisdiawnacoe $52,243 571 84,598 13, 
Interest & amortization. 28,260 955304 #318 086 tered 
pT eae $23 ,983 $26,246 165,662 $174,292 
Preferred dividend requirements -_-_...........-. os 19.453 119,453 
Balance for common stock and surplus-_-.....-.-. $46,209 $54,840 


—V. 151, p. 1443. 


Westinghouse Electric & Mfg Co.—Earnings— 


Period End. Aug. 31— 1940—3 Mos.—1939 1940—8 Mos.—1939 
Net profit after taxes and 
° _ ie seem $4,814,975 $3,200,403 $13, 207 146 $7, 005,673 
x Earns per share... ___ $1. $1. $4.94 $2. 
x On combined 79,974 shares of 29% - Rreterred an and 2 592, 155 shares of 
common stock, both of $50 par value. 151, P. 


Whiting Corp., Harvey, 1-Beradibo— 




















Years Ended April 30— 1940 1939 
Net sale. (incl. Illinois retailers’ occupation tax).. $3,504,703 $2,694,147 
Provision for bad debts, net......-.....-...---- 11,439 4,915 

Net income from sales... .....-........-...-- $3,493,264 $2,689,232 
Income from other sources, net.........--.-.--- 9,511 

Total income available. .................-... $3,506,328 $2,698,743 
Total expenses and disbursements- ~..._..--.....-- 3:465,025  2.751,031 

I a ee $41,303 loss$52,288 
GUE, Gis GEE OE GUOU nso coccccoscsccciaccsee 3,653 3, 
Dividends on common stock. -.........-.-.....--- oo,508 mabeee 

Condensed Balance Sheet April 30 
TAabiltttes 1940 1939 

Assets— 1940 1989 Div. notes pay’le 

a in banks and to stockholders _ $359 $377 
2 ROE. « dtmsto $292,264 $621,472] Div. on pref. stock 
moceivabies less re- payable May 1. 913 913 

pe 594,605 476.857 | Accounts payable. 115,146 134,957 
Inventories - . . . . 653 ,594 452,481) Accrued accounts. 139,669 101,141 
Investments in and Deferred income -- 656 668 

acct. receiv .from Pref. 64% cum. 

affil. cos.—iless pref. stock (par 

reserves ._..... 20,537 rs [o> =e 92,300 92,300 
Other receivables & Com. stock ($20 

invest., less res. 4,603 0.008 l  ‘Wiicaccsecsuce 1,756,620 1,756,620 
Property, plant & Paid-in surplus... 233,461 237,114 

equip., less re- Earned surplus... 392,631 386,460 

serves for deprec 1,092,667 1,075,115|x Preferred treas- 

Patents, at cost, ury stock...... Dr37,685 Dr37,685 
less reserve... . 22,642 15,840 

Prepaid expenses - . 13,157 17,126 
Tetth.odscnnes $2,694,070 $2,672,866! Total.....-.-- $2,694,070 $2,672,866 
=x 361 shares. 

Acquisition— 

Co tion announced the acquisition of the Quickwork Co., Seemaanny 
of St. Marys, Ohio, and Chicago, lll., manufacturers of ro 
—— b, ---4 and forming machines, power hammers, throatless 

ears an 


os te — Quickwork line will be manufactured Loy fe = ae .compeny in 
arvey. Stevens H. Hammond dent of 
Waites <. will ‘+ in aes ot all Quickwork operations. Poe V. Hyland, 
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WICO ELECTRIC COMPANY 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 


30 BROAD ST., N. Y. CITY 
HAnover 2-7881. Teletype N. Y. 1-894 




















formerly of {ee industrial Eyton of Whiting, has been appointed Quick- 








work Sales Manager. Packer, formeriy 7. we uickwork Co 
joins the new ~~ Eh as Chief Enginee . o will be_ in 
charge of advertising activities.—V. 149, p. 2104" 
Wico Electric Co.—Larnings— '4{ 
- Years es pene) 30— ‘ , 1940 1939 1938 
rec., taxes an 

Ganetey aabe.....-.. an $176,246 $188,127 «$88,601 
Damalielen SRT aan aise Gao © © 38,829 42,804 35,045 
State and local taxes__._....-.-.---- 9,025 8,900 6,550 
Federal capital stock tax__..-.-...--- 2,400 2,100 ,000 
Social A 18,534 17 ,696 11,503 

ry ““ OSes Se 12,188 Pek 245} canada 
Painting and rearrangement of plant. j§$.-.---- i ------ 5,609 
neat pee of _ assembly ens 
yi —- °- Ripiegaalheaktehaa eee mE SH 3/200 
Sutax on undistributed Sasso mm weww-  --n=-- 500 

Net income for the year_-.-------- $78,670 996 5, 627 $20, 210 
Dividends on preference stocks- - - - - - 14,700 14,700 11,850 
Commo dividends at ee ae hee 42,100 30, 000 MSAK 


me nm ———a—— ————— et tel el —se 
‘a In Value of net current assets § of the London branch as at June 30, 1940 
rom rate of $4.87 to $4.03 to the £ 
Balance Sheet ‘June 30, 1940 
“Assets—Cash, $90,126; marketable investments, listed securities, $4,975; 
life insurance (cash surrender value) , $23 993; accounts and notes receivable. 
trade (less reserve), $168,327; inventories, $268,356; accounts receivable. 
other, $195; tool and production costs, new models, $1 RAr veame and 
equipment (ess reserves), $320,536; deferred Sarees 2; pesents: 
t rights, experimental development and goodwill, 3° ‘eal. $91 
Liabilities—Accounts payable, 985; Federal income tax, 
$16,600; social security a ap 6 "015. miscellaneous accounts payable, $619; 
salaries and wages accrued .253; Federal coottal © — State and local 
taxes accrued, Fi. 695; 6% cumulative class A Pi ce stock, 5, 4 
on stock and surplus, $ $573.C 051; total, $91 "119. rs 149, p. 2104. 
—— + ee moe ee 


Wilkes-Barre “& Eastern RR. — Distribution— 
Federal Judge Johnson in Scranton, Pa., has signed an order ony 
the t of $120 per $1,000 principal amount of first mortgage 5 
bo. on or after Nov. 15. ‘The date of payment has been placed in ad- 
vance because substantially all of the funds which wiil be used to make 
the payment are invested in Postal Savings funds and if these certificates 
were cashed at this time the company wouid suffer the loss of a considerable 
ououes of interest, the trustee of the issue, Commercial National Bank & 
Co. states.—V. 151, p. 1740. 


Wilson & Co., Inc.—To Pay Accumulated Dividend— 
Directors have declared a dividend of $1.50 share on account of 
acoumnge Mens on a $6 pees stock, payable Nov. 15 to holders of 
record N e di o spplie on the ecommutniion from May 1, 
1939, to to July 30, 50, Tos9° —vV. 151, p. 1010. 


~ Worcester ter Suburban. ectsiz Co.—$1.35 Dividend 
doctored a dividend of $1 .35 per ,gnare on t 
stock, Ay ‘Bept. 27 to holders of recor d Sept. 1 9. Dividend of $1. tO 
was on June 28, last one of $1 was paid on March 29" last, and divi- 
de totaling $4 .60 per share were paid during 1939.—V. 149, p. 2104. 


Wings, Ltd. (& Subs.)—Zarnings— 








Years Ended May = 1940 1939 938 
Gross operating revenue............ $175,330 $207 ,428 $214,461 

x Oper & cdusiniatative expenses 195,314 213,197 213,547 
Provision or depreciation. _.......- 15,68 18,254 24,527 
Prov. for ov and en- 

gines (net increase for year)....... ....-. 1,290 6,247 
Prov. for losses on investments... ... . ae ... nesses. see 

Net oprating loss...............- $40,121 $25,313 $29,861 
Interest received . . .......-.---ccce 1 397 
Profit on sale of investments. -......- 118 411 2,185 

Net loss for the period........... $39,843 $23,962 $27,278 


x Includes remuneration to executive officers, $13,400 in 1940, $14,400 
in 1939 and $18. ag AR 1938, and solicitors’ fees, $1,180 in 1940, $919 in 


1939 and $1, 
Consolidated Balance Sheet May 31, 1940 
Assets—Cash in banks and on hand 051; accounts receivable, t 
insurance claim, $6, 322; Inventories, $23 559; noees and mortgage recel slvabse, 


,538; investments at cost (less reserve), $5, ror8: fixed ey 
ford depreciation of $76. wth $135,106; prepaid insurance, CSST: nny, — 
aT fabilit ~ ie ; aes able, $24,071; 
ities—Accounts pay e, 
~ + od peoawe ys overhauling om nee nes 11,708; ca he capital 
par $ um on stock so) tal surpl ° 
$2,831: deficit: 3 ar3. ker $211,496.—V. 149, p B04. — ” 


Yellow Truck & Coach Mfg. Co.—Government Contract— 
Company has been awarded a contract tosalns $12,491,797 to build 
trucks for the U. 8. Government.—V, 151 p. 1443. 


Sept. 28, 1940 





Wisconsin Central Ry.—£arnings— 




















Period End. Aug.31— 1940—Month—1939 1940—8 Mos.—1939 
Freight revenue__-_-_--- $1,225,777 $1,200,482 $8,199,953 $7,290,882 
revenue. -___. 40.203 ¢ 195.361 *B45 
All other revenue_---_. 99,685 109,287 608 ,284 563 .929 
Total revenues_- ---- $1,365,665 $1,346,837 $9,003,599 $8,057,657 
Maintenance of wa 
structural expenses _ 153 ,923 126,830 : ,049,277 993, 
pais of equipment___ 157,191 159.323 1,322,151 1,271,921 
‘om portation expenses aka 728 430316 3 rit 5 3 764308 
ns on , , ’ , *' 
General expenses. ---- 45,848 35,891 301,802 270,273 
Net railway revenues $526 406 $565,698 $2,639,455 $2,128,484 
Tay és. Sadbinadns 86,674 82,316 626 402 622 ,062 
Net after taxes__.___ $439,732 $483,381 $2,013,053 $1,506,422 
Hire of opuipment eae 48,673 35,892 300,344 269,783 
Rental of terminals -- -- 30,631 36,408 249,552 295,104 
Net after rents_____ $360,428 $411,080 $1,463,158 $941,535 
Other income (net) __.- Dr4 824 Dr4 826 Dr29,939 Dr36,722 
Income before interest $355,604 $406,254 $1,433,218 $904,813 
Interest being accrued = 
Pe Biisnierscces 8,773 9,650 73 ,846 80,255 
Balance before interest 
alee $346,831 $396,604 $1,359,372 $824,558 


on bonds, & 
—V. 151, p. 1296. 

Worthington Pump & Machinery Co.—$3,500,000 
Debentures Placed Privately—The company has placed pri- 
vately with an insurance company an issue of $3,500,000 
10-year 4% debentures. Dated Sept. 1, 1940, and due 
Sept. 1, 1950. Trustee, City Ban Farmers Trust Co. 
The money will be used for re ie of all bank loans 
($3,250,000 outstanding Dec. 3 — and for additional 
working eapital.—V. 151, p. 1160 


York Manufacturing Co., ison, Me.—Earnings— 


52 Weeks Ended— 31, 39 Dec. 31, 38 
Net sales 














Manufacturing and mae Gpneess Di ntinecunsence ¥ 694 2,015,746 
Local and social security taxes_.............-.-. 87 ,502 82,197 
Provision for depreciation. .............-...-... 100,000 100,000 
ts Cr... n.ccsdmencabcoseseoe 53 ,623 loss$ 
Bank and current ob’ ~~ aiaiecseictinidla inant ay exe o> a $93" 199 oe 
New England Indust Sb Mies MOO atewaseddéoe 159,784 150,622 
Interest on accounts secsiveabis, ti ciineisaniindinwe Cril Cri "506 
Net I Be I a hh entinahings rin eie 119,185 01,311 
Estimated D al ton diepaeal of fixed assets_._...- . 2,447 0} 78 
hs in neki enters gh biased de lama die wien cae $116,739 $308 389 
SE nt aatnigmentininh dawnt dihenwet 297,392 surl0,997 
a OE Banc cccndacsewecoocenssinm $414,131 $297 .392 
Balance Sheet Dec. 30, 1939 
banks and on hand, 8,753; receivable» 


Assets—Cash in $3 A a 
$167 A478; inventories, S650.456 ; investments, at v 

ixed assets depreciation of $1,014 Doon $3 .267 ,769; pre- 
nents, $18,774; total, ,027, 














liabilities, $20,496; vision fon ce adjustment of cotton in inventories, 
$11 08 " vision for taxes, $36,846; notes ge (deferred) and interest 

New and dndustries, inc. )s $2,793. ,592; capital stock (36,000 shares, 

$25), tal surplus 2,022; deficit (since Jan. 2, 1937) 

14,131; Soeat Ot ar 541. 1i7* a 

York Utilities ile Sele 

Calendar Years— 1939 1938 1937 1936 
Tota! revenue._..__... $77,193 $63 ,595 $86 596 $93 419 
Expemees..........-... 82,256 82,744 92,322 89,761 

Profit from operations x$5,063 x$19,149 x$5,726 $3 ,658 
i ieccstes....emesde-.-. setesd®? | “Smee 8 

Gross ae x$5.063 «$19,149 x$5,726 $3 666 
Coupon interest. _____- 37,001 40,705 40,705 40,705 
M us interest __ 178 136 7 
Desk shcthéddsscsce 5,402 5,359 3,877 4,962 

Net deficit. ......... $47 ,644 $65,349 1 2, 
Deficit frem prev. year 665,208 e tet ett 
Profit or loss adjustment 16 Cri Dr44 Cri3 

Total deficit.....-.. $712,868 $665,208 $599 860 $549 484 

Loss. 

Note—Operating includes d ation of $15,642 in 1939; 

$15,708 in 1938; $15, in 1937 and $14,913 in 1936. 


Balance Sheet Dec. 31, 1939 


wer and equipment, Mg re? ,155- cash, $10,090 


aS. ‘ eet material and supp ies, $4,694: funds tied up tn “Fidelity 
ta insurance, & » &e., $2,43 > 


Trust Co., prepaid taxes, 
aa yA sith 2A: Son’ sesck, S18i.775: preferred stock, $179,100; 1s 
ommon s ; stoc u 
5% bonds, oe es rent, 85/0817. 8 bonds, $344,900: accounts 
a » St a: accrued interest, $57 ganien one wseugiermet 
Geprecinticn reserve, $588,4 reserve, $22,285" 
other tina djusted credits, $1,469; deficit, $712 BOR tat ‘total $1,908,063.—V. 


The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, Sept. 27, 1940. 

Coffee—On the 23d inst. futures closed 11 to 3 points net 
higher for the Santos contracts, with sales totaling 53 lots. 
The bull market in coffee futures continued, with prices gain- 
ing 3 to 7 points in the early trading, due largely to Brazilian 
buying and trade covering. March during early afternoon sold 
at 6.05 cents, up 6 points, and 55 points above the August low. 
Cables reported that the Brazilian Coffee Convention con- 
tinues in session there. On Friday a delegate from Sao Paulo 
suggested that the coffee crop be financed on the basis of cost 


of production. Saturday a sub-committee was appointed to 
study suggestions for uprooting coffee trees. The actual 
coffee market was firm here today on buying by roasters. 
On the 24th inst. futures closed 25 to 27 points net lower for 
the Santos contract, with sales totaling 38 lots. With buyers 
withdrawn and urgent selling present as a result of a cable 
from Brazil saying that the Coffee Convention there finished 
last night with nothing definite done to further help values, 
futures broke 14 to 28 points at the opening and later were 
25 to 32 points lower, with July selling at 5.91 cents, off 32 
points. Thus half the gains of the last few weeks were lost 
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in a few hours. Late yesterday actuals were very firm and 
roasters were showing a better interest. Today’s market is 
so far nominal pending further activity in futures. The 
Brazilian advices said that Federal Government specialists 
would study the question of uprooting coffee trees. Also, 
by resolution the convention indorsed the Government’s coffee 

licy. On the 25th inst. futures closed 13 to 10 points net 
ower for the Santos contracts, with sales totaling 21 lots. 
There were three contracts traded in the Rio May contract 
at 3.98, which was 1 point above the previous close. Santos 
eoffee futures had apparently discounted Brazil’s lack of 
action at the recent coffee convention. Prices were 3 points 
higher except for spot September, which, with four notices 
issued and last trading day at hand, advanced 9 points to 
5.53e. In Rio de Janeiro the spot No. 7 price was 300 reis 
lower at 12 milreis per 10 kilos. Cost and freight offers from 
Brazil were shaded in some instances. Santos 4s were quoted 
at from 6.05 to 6.50. Mild coffees dropped 14 per pound for 
some lots, but generally primary sources were waiting rather 
than pressing coffees. Souza Costa, Brazilian Minister of 
Finance, was reported to have opposed Sao Paulo interests’ 
attempts at renewed valorization. 

On the 26th inst. futures closed 4 to 5 points net higher 
for the Santos contracts, with sales totaling 10 lots. President 
Roosevelt signed the bill providing $500,000,000 additional 
for the Export-Import Bank for loans to Latin America. 
That news left coffee prices unaffected. Santos contracts 
were unchanged with December selling at 5.47¢c. and March 
at 5.67c. Apparently the question of imposing quotas on 
shipments of coffee to the United States—in conjunction 
with loans from the Export-Import Bank—will require 
either presidential action or congressional approval—which 
has not yet been decided. Today futures closed 14 to 16 
points net higher for the Santos contract, with sales totaling 
52 lots. The Rio (New A) contracts closed 2 points net 
lower, with sales of 6 lots. Light buying, some of it from 
Brazil, brought gains of 9 to 15 points to Santos coffee 
futures. July was selling at 6.05c., up 15 points. The 
market was apparently sold out and susceptible to any 
demand. The “A” contract was 3 points lower at the open- 
ing, with May at 3.97c. There was nothing new from 
Washington or Brazil, but the trade believes the Japanese 
pact will make it even more important to protect the trade 
and countries of this hemisphere. 

Rio coffee prices closed as follows: 





Pi <casesecasesovonsie 3-55 | Mey ee Se ee ey 3.98 
FEMGs BOER sdedatevsacacéscede 3.93 

Santos coffee prices closed as follows: 
DT. «canskhegneniantewll te hi niin Rhee whieh amie wee 6.06 
Dis Mb >davacvdbacoconsgh DEE 6 scbé6eqncesaneonceed 6.15 
GP ctectvavnsoeeetseustbasr 5.96 





Cocoa—On the 23d inst. futures closed 4 to 6 points net 
lower. Sales totaled 42 lots. The deadlock between pro- 
ducers and manufacturers still continues in the cocoa 
market, with neither side showing any signs of yielding. As 
a result the market was small and narrow today, prices 
during early afternoon standing 1 to 2 points higher, with 
December at 4.27c., off 2 points. Sales to that time totaled 
33 lots. Warehouse stocks continue to accumulate. The 
increase over the weekend was 1,200 bags. The total today 
was 1,335,359 bags, compared with 1,248,618 bags a year ago. 
Local closing: t., 4.13; Dee., 4.25; March, 4.38; May, 
4.45; July, 4.53; Sept., 4.62. On the 24th inst. futures 
closed unchanged to 2 points off, with sales totaling 44 lots. 
The cocoa futures market remained in a rut. With neither 
buyers nor sellers active, prices sagged about 2 points, with 
December at 4.23c., off 2. _December is now 20 points under 
the recent top. Disgusted long liquidation accounted for 
most of the offerings. Sales to early afternoon totaled 35 
lots. In the market for actuals the deadlock between 

i countries and American manufacturers continues. 

razil is not offering cocoa under 444c., New York, which is 
much too high on the basis of current futures. Warehouse 
stocks increased 1,200 bags. They now total 1,336,561 bags, 
against 1,245,972 bags a year ago. Local closing: Oct., 
Oct., 4.13; Dec., 4.24; March, 4.36; May, 4.45; July, 4.52. 
On the 25th inst. futures closed 6 to 4 points net higher, with 
sales totaling 35 lots. The news from Africa caused{a little 
trade covering of cocoa futures, with the result that the 
market rallied 5 to 6 points, with December touching 4.30, 
up 6 points. Sales to early afternoon totaled 35 lots. The 
small volume tells the story of lack o/ outside interest. 
Warehouse stocks increased 5,500 bags overnight. They 
now total 1,340,044 bags, compared with 1,245,972 bags a 
year ago. Offerings of primary countries continue scarce, 
but arrivals so far in September are well ahead of last year, 
with a total of 374,372 bags, against 194,980, a gain of nearly 
100%. Local closing: Oct., 4.19; Dec., 4.28; March, 4.41; 
May, 4.49. 

On the 26th inst. futures closed 9 to 6 points net lower, 
with sales totaling 119 lots. Yesterday’s gains were lost in 
today’s cocoa futures market, where prices slipped 4 to 6 
points with December at 4.22c., off 6 points on a turnover of 
421 lots. The market is really drifting in a sidewise move- 
ment owing to lack of interest. Cables reporting extension 
of the British cocoa control were without market effect. 
Warehouse stocks decreased for a change. A loss of 500 bags 
reduced the supply to 1,339,503 bags compared with 1,234,- 
316 bags a year ago. Local closing: Oct., 4.10; Dec., 4.20; 
Mar., 4.34; May, 4.42; July, 4.50. Today futures closed 
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6 to 7 points net higher. Transactions totaled 83 lots. 
Cocoa futures were Siehae along with other commodity 
markets, but it was not apparent that the improvement 
was due to the foreign news. ;A little increased manufacturer 
buying was the main influence. It boosted prices 2 to 3 
points, with December selling at 4.22c. Sales to early after- 
noon totaled 65 lots. Primary countries continued to hold 
their cocoa above parity with New York futures. Ware- 
house stocks continued to pile up here. They gained 7,400 
bags over night. They now total 1,346,928 bags compared 
with 1,226,071 bags a year ago. Local closing: Dec., 4.27; 
Mar., 4.40; May, 4.48; July, 4.57. 


Sugar—On the 23d inst. futures closed 1 point net higher 
for the domestic contract, with sales totaling 171 lots. The 
world sugar contract closed 1 point off to 1 point up, with 
sales totaling 171 lots. The domestic contract broke 4 
points when a sugar firm issued 40 notices of delivery of duty 
paid sugars. Switching out of Sept. into Mar. and May 
options was active. Today was last Sept. trading day. 
In the raw market two sales, both to operators, were re- 
ported. One sale was 8,000 bags of Puerto Ricos clearing 
Sept. 26 at 2.70c. The other was a sale of Philippines for 
Oct. shipment at 2.73c. a pound. After those transactions, 
the iowest price at which raws were offered was 2.75c. with 
2.70 bid. ‘Traders were more than ever confident today that 
Congress soon will pass the resolution, although opposition 
of beet sugar processors and domestic cane sugar producers 
was still expected. On the 24th inst. futures closed 1 point 
net higher, for the domestic contract, with sales totaling 
52 lots. The world sugar contract closed 1 point up to un- 
changed, with sales totaling only 5 lots. Further buying 
of domestic sugar futures advanced the market to the best 
levels quoted since last July. The volume was not large, 
as few contracts were offered except on a scale up. In the 
raw sugar market 2.70c. a pound was bid for nearby sugar. 
Offerings were held at 2.75c. to 2.80e. Four cargoes of 
Puerto Ricos, Oct. shipment, were held for 2.75¢. and one 
for Jan. clearance was held at the same price. At 2.73c. 
4,000 tons of Philippines due Oct. 21 were available. An 
additional 5,000 tons, Sept.-Oct. and Oct.-Nov. shipments, 
ranged from 2.75 to 2.80c., but depended on the futures 
market. In the refined market Sucrest withdrew its price 
of 4.25¢. for Sept. delivery but quoted that price for Oct. 
shipment. On the 25th inst. futures closed 1 point net 
higher for the domestic contract, with sales totaling 107 
lots. The world sugar contract closed % point off to un- 
changed, with sales totaling 25 lots. In the raw market the 
spot price gained 2 points on top of yesterday’s rise of 3 
points, when the Revere Company of Boston paid 2.75c. 
a pound for 2,731 tons of Philippines due Oct. 23 and Sucrest 
Refining purchased 1,000 at the same price due Nov. 16. 
Further sugars were available at the same price. The 
firmer raw market induced a better interest in refined sugar. 
It was reported that offshore refined is about sold out. It 
was reported that in Cuba some raws were being traded at 
1.68¢. f.o.b., and then at 1.70c. Early action on the 
Cummings resolution also was expected. In the world sugar 
market futures were unchanged to 1% point higher in quiet 
trading. Until fresh business in sugar from Cuba either to 
England or elsewhere develops, little is expected of the 
world sugar contract. 

On the 26th inst. futures closed 1 point off for the domestic 
contract, With sales totaling 114 lots. The world sugar con- 
tract closed 1 sag up to \% point off, with sales totaling 
only 8 lots. The hesitation in the market today was due to 
conflicting views reese adjournment of Congress and 
action on the sugar bill there pending. Delay was feared 
if Congress should be content to take recesses, but remain 
in session. In the raw market a Gulf refiner paid 1.85c. for 
Cuban sugar, equivalent to 2.75c. a pound duty paid basis. 
That was unchanged. However, the tone of the market was 
said to be easier. Puerto Ricos were offered at 2.73¢., due 
next Monday. Duty free sugars for Oct. delivery were 
offered at 2.75e. Demand for refined sugar continued fair. 
Today futures closed unch d to 1 point up for the domes- 
tie contract, with sales totaling 33 lots. The world sugar 
contract closed 114 to 2 points net higher, with sales totali 
7 lots. Domestic sugar was steady, while world sugar gained. 
In the domestic market futures were unchanged this after- 
noon on a moderate volume of trading. The foreign news 
was regarded as outside the domestic market, although it was 
admitted the supply from the Philippines and even possibly 
from Hawaii might be affected. raders’ eyes were on 
Washington, where legislation on quotas still is’ pending. 
Action seems to hinge on the question whether Congress will 
adjourn. In the raw sugar market offerings for Oct. arrival 
were held at 2.75e. a pound. Sugar due here Monday and 
offered at 2.73c. a pound yesterday was withdrawn. In the 
world sugar i advanced 11% points. The latest 
developments abr would be of importance to the world 
sugar market only if and when Japan steps into the Dutch 
East Indies. Should that take place, it is believed the 
entire exportable surplus of sugar in the East Indies would 
be retained there. 

Prices closed as follows: 


Bere gas 95 - oovekoncco<t 1.90 [Buty eee PRAY me) 19 
an =» 66008 Cocoesoeoce . Woenccessoecoocesesecsscee e 
Sieedh., Sbabusbidécabubbbtiuncas Be Pen oda coccetoesadesenn 1.98 


Lard—On the 21st inst. futures closed 2 to 5 points net 
higher. The market ruled steady during the short session 
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and fair advances were recorded, but shortly before the close 
week-end profit-taking developed and some of the early 
ins were lost. Quiet prevailed in the Chicago hog market. 
he top price was nominally quoted at $6.85. Receipts for 
the Western hog run totaled 13,800 head against 10,300 head 
for the same day a year ago. No clearances were reported 
today and all last week shipments were negligible. The 
export movement of United States lard has decreased sharply 
from the Port of New York, due no doubt to the quieter 
foreign demand. On the 23d inst. futures closed 5 to 7 
points net higher. The market was irregular at the opening, 
with prices Z points lower to 2 points higher, due to light 
mixed commission house trading operations. Influenced 
by the higher action of outside markets, lard futures firmed 
and closed at about the best levels of the day. Receipts of 
hogs at Chicago and other Western packing centers were 
uite heavy and totaled 77,000 head against 77,800 head for 
the same day a year ago. Sales at Chicago ranged from 
$6.10 to $6.75, down 5 to 10c. from Friday’s finals. On 
the 24th inst. futures closed 5 to 10 points net lower. The 
opening range was 2 to 7 points off from previous finals. 
here were no unusual features to the trading or the news. 
Chicago hog prices declined 15 to 25c. owing to the ex- 
tremely heavy marketings. Receipts as reported today 
totaled 82,800 head against 77,000 head for the same day 
last year. Sales of hogs ranged from $6 to $6.55. On the 
25th inst. futures closed 2 points lower to 2 points higher. 
Trading was light, with fluctuations narrow. The opening 
was unchanged to 5 points off. Chicago hog prices on the 
close were 10c. higher, with sales ranging from $6.10 to $6.60. 
Western hog receipts totaled 59,700 head against 66,900 
head for the same day last year. 

On the 26th inst. prices closed 7 to 10 points net lower. 
There was little in the way of influential news to encourage 
heavy trading in lard futures in either direction today. 
The open interest figure in the October delivery totaled 
465 contracts, or 104 below the previous session. The 
foreign demand for United States lard continues slow. 
Prices on hogs at Chicago finished higher again today. 
Closing quotations were mostly 10c. higher, and throughout 
the day sales were reported at prices ranging from $5.25 
to $6.65. Western hog marketings totaled 62,100 head 
against 60,500 head for the same day last year. Today 
futures closed 10 to 5 points net lower. Influenced by the 
downward trend of other commodity markets, prices for 
lard futures eased off and closed at about the lows of the day. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Tues. Thurs. Fri. 
4.75 4.72 
4.80 
5.02 . 
5.12 5.07 
6.35 6.27 
Pork—(Export), mess, $23.50 (8-10 pieces to barrel); 
family, (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: fexport), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, Loose, c.a.f.—4 to 6 lbs., 
12 4c.; 6 to 8 Ibs., 12c.; 8 to 10 Ibs., 11%e. Skinned, loose, 
c.a.f.—14 to 16 Ibs., 17 %e.; 18 to 20 Ibs., 164%c. Bellies: 
Clear, f.o.b. New York—6 to 8 Ibs., 1234¢.; 8 to 10 Ibs., 13e.; 
12 to 14 lbs., 13e. Bellies: Clear, Dry Salted, Boxed, N.Y. 
—16 to 18 Ibs.. not quoted. 18 to 20 lbs.—9%e.; 20 to 25 
Ibs., 94c.; 25 to 30 Ibs., 9'4e. Butter: First to Higher than 
Extra and Premium Marks: 27%4 to 2934¢e. Cheese: State, 
Held °39, 22 to 23c. Eggs: Mixed Colors: Checks to 
Special Packs: 16 to 24\%e. 
Oils—Linseed oil in tank cars, September delivery, is 
uoted 7.9 bid; for October-December delivery—7.7 to 7.9¢c. 
Guotattons: Chinawood: Tanks, spot—25\4e. bid; drums— 
26% bid. Coconut: Crude: Tanks, nearby—.02%4 bid; 
Pacific Coast—.02% bid. Corn: Crude: West, tanks, 
nearby—.05\% to .0534 nominal. Olive: Denatured: Drums, 
spot—1.80 to 1.90 nominal. Soy Bean: Tanks, West— 
04% to .044%4; November forward— .03% to .04. New 
York, 1.c.l., raw—.06 bid. Edible: Coconut, 76 degrees— 
.08 to .084%. Lard: Ex. winter prime—7 \% offer; strained— 
7% offer. Cod: Crude: 50c. offer. Turpentine: 3634 to 
3834. Rosins: $2.20 to $3.15. 
Cottonseed Oil sales, yesterday, including switches, 104 
compacts. Crude, S. E., val., 44-5. Prices closed as 
ollows: 


---- | Reeeuary 5.54@ n 
: Re ee oe 5.6.@ 5.62 
; Pin ++ anthbiebdinaaas 
5.55} ay 


563@ n 
5.69@ 5.70 
Rubber—On the 21st inst. futures closed 9 to 6 points net 


lower. Trading was quiet and without special feature. The 
actual market was also at a standstill. Spot standard No. 
1-X ribbed smoked sheets in cases remained unchanged at 
19%4e. per pound. Local closing: Sept., 19.01; Nov., 19.00; 
Dec., 18.98; Jan., 18.90; Mar., 18.80. On the 23d inst. 
futures closed 4 to 8 points net higher for the No. 1 Standard 
contracts, with sales totaling 34 lots. There were 3 contracts 
traded in the New Standard, Dee. delivery, at 4 points off 
from previous close. Rubber futures were firm at prices 4 
to 5 points over the previous finals at the opening. By noon 
the market was about 10 points net higher on a turnover of 
32 lots, of which 3 were in the new contract. Tender of 240 
tons of rubber was made on the Sept. No. 1 contract. There 
was a good deal of switching out of Sept. into later deliveries 
with trade interests taking the Sept.end. Certificated stocks 
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increased by 10 tons to 1,640 tons. Both London and 
Singapore closed quiet and unchanged to 1-l6d. higher. Local 
closing: No. 1 Standard: Sept., 19.05; Dee., 19.04; Mar., 
18.85; May, 18.78. On the 24th inst. futures closed 7 to 15 
points net higher. Transactions totaled 77 lots, all in the 
No. 1 Standard contract. Steady primary markets and firm 
shipment offerings had a strengthening effect on the rubber 
futures market, where prices this afternoon were 6 to 15 
points net higher on a turnover of 64 lots. There was com- 
mission house and factory buying, based in part on un- 
certainty over the Far Eastern situation created by Japanese 
invasion of Indo-China. Forty tons were tendered for de- 
livery on the Sept. No. 1 contract. Certificated stocks in- 
creased 60 tons to 1,706 tons. Tenders so far have totaled 
3,170 tons this month. The London rubber market closed 
1-16d. lower to 1-16d. higher. Singapore was unchanged to 
1-32d. higher. Local closing: Sept., 19.13; Oct., 19.12; Dee., 
19.11; Jan., 19.06; Mar., 18.96; May, 18.88. On the 25th 
inst. futures closed 9 to 7 points net higher. Transactions 
totaled 58 lots. Uncertainty over the situation in the East 
was a market factor in the rubber futures trading. Opera- 
tions consisted chiefly of switches, such as the seiling of Dec. 
and the buying of March. British and local dealer buying 
was reported. Sales to early afternoon totaled 39 lots. At 
that time prices were 3 points higher on Sept. and 2 points 
higher on later positions. Tender of 130 tons on the Sept. 
contract was made. Certificated stocks decreased 30 tons 
to a total of 1,670 tons. London closed steady 3-16d. lower 
to 1-16d. higher. Singapore reported like fluctuations. Local 
closing: No. 1 Standard: Sept., 19.21; Oet., 19.21; Dee., 
19.18; Mar., 18.96. 

On the 26th inst. futures closed 3 to 10 points net higher 
for the No. 1 Standard contract, with sales totaling 52 lots. 
The New Standard contract closed 5 to 9 points net higher, 
with sales totaling 15 lots. A little dealer buying was supplied 
by commission house liquidation in a quiet rubber futures 
market. Prices during early afternoon were 1 point lower 
to 9 points higher, with Sept. at 19.20 and Mar. at 19.05. 
Sales to that time totaled 37 lots on the No. 1 contract and 
two on the new contract. Tender of 220 tons on Sept. con- 
tracts was made. This was the last day for such tenders. 
The total for the month was 550 tons. London closed un- 
changed to 4d. lower. Liverpool was unchanged to 2-32d. 
lower. Local closing: No. 1 Standard: Dec., 19.21; Mar., 
19.05; May, 18.95. New Standard: Jan., 19.15; Mar., 
19.05; June, 18.90. Today futures closed 36 to 20 points 
net higher, with sales totaling 169 lots in the Standard No. 1 
contracts. The New Standard contract closed 20 points net 
higher, with sales totaling 25 lots. The news that Japan had 
joined the Axis Powers, caused a flurry in the rubber market, 
due to fears of a stoppage of shipments from the East. By 
early afternoon prices had been bid up about 40 points. 
The new July contract sold at 19.25. Trading was active, 
sales to that time totaling 151 lots. There was new specu- 
lative interest. Forty tons were delivered on the Oct. con- 
tract. The London rubber market closed unchanged to 4d. 
lower, but Singapore was unchanged to 1-32d. higher. Local 
closing: No. 1 Standard: Oct., 19.60; Dee., 19.50; Mar.., 
19.25; May, 19.15. New Standard Contract: Mar., 19.25; 
July, 19.10. 


Hides—On the 21st inst. futures closed 6 to 10 points net 
higher. Opening prices were 5 points above previous finals. 
Transactions for the short session totaled 760,000 pounds. 
The tone of the domestic spot hide market was reported firm. 
The last trading of importance included 1,600 September 
New York steer hides at 13 4c. a pound, an advance of Me. 
over the last previous New York business and 34c. over the 
Chi market price. Local closing: Sept., 9.85; Dec., 
9.90; March, 10.02; Sept., 10.21. On the 23d inst. futures 
closed 48 to 43 points net higher. Transactions totaled 345 
lots. Raw hide futures opened slightly lower. During the 
morning prices advanced sharply in active trading, with 
values 40 points higher at 12:30 p.m. The rise was due to 
catching of stop-loss orders on the short side. Certificated 
stocks decreased by 2,061 hides to 611,781 hides. Local 
closing: Dee., 10.38; March, 10.48; June, 10.55. On the 
24th inst. futures closed 5 to 11 points net lower. Transac- 
tions totaled 174 lots. Raw hide futures opened about 3 
points above the previous close. Prices ruled virtually un- 
changed from opening levels during most of the morning. 
By early afternoon a slight reaction set in, at which time 
prices were 3 to 4 points below the previous close and trans- 
actions had totaled 112 lots. Local closing: Dee., 10.30; 
March, 10.37; June, 10.50. On the 25th inst. futuress closed 
unchanged to 1 point higher, with sales totaling 86 lots. 
Raw hide futures opened about 6 to 8 points lower. The 
market firmed slightly during the morning and by early after- 
noon prices were still about 5 points below yesterday’s close 
on sales of 30 lots. The market was governed somewhat by 
the action of stocks. Certificated stocks decreased by 12,550 
hides to 599,231 hides. In the domestic market sales totaled 
4,500 hides including September heavy native cows at 12 ec. 
and extra light Texas steers at 11%c. In the Argentine 
market 9,000 September frigorifico steers sold at 10%4e. 
Local closing: Dee., 10.30; March, 10.38. 

On the 26th inst. futures closed 5 to 2 points net higher, 
with sales totaling 84 lots. Raw hide futures opened about 
10 points below last night’s closing levels. The market re- 
mained steady throughout the morning, prices ranging about 
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6 to 1 points lower than the previous close. The decline was 
due to light commission house liquidation. Transactions 
totaled 1,720,000 pounds. Certificated stocks stand at 
590,130 hides. Local closing: Dee., 10.35; Mar., 10.40; 
June, 10.52. Today futures closed 10 to 17 points net 
lower. Transactions totaled 235 lots. The hide futures 
market opened 20 to 25 points lower, but strengthened 
materially during the morning. By early afternoon prices 
were about 15 points above the previous close. nsac- 
tions totaled 120 lots. The rise in prices was attributed to 
short covering and searcity of offerings. Certificated stocks 
decreased by 3,210 bales to 586,920 hides. Local closing: 
Dec., 10.21; Mar., 10.30; June, 10.35. 


Ocean Freights—Within the past few days only a small 
number of ships have been reported as chartered. Charters 
included: Grain: Plate to North Atlantic, $5.50 per ton 
(heavy grain), basis Buenos Aires. Plate to St. Lawrence, 
$7 per ton asked nominal (corn). South Africa to St. Law- 
rence, $12 per ton (corn). Pacific to Vladivostok, $12.50 
per ton (wheat). Scrap Iron: Atlantic range to Japan, 
$15.75 per ton. Gulf to Japan, $16 nominal. Pacific Coast 
to Japan, $90,000 lump sum, f.i.o. Time: One month West 
Indies trade, prompt, $2.25 per ton. West Indies trade, 
$2.50 to $2.75, nominal. North of Hatteras-South African 
trade, $3.50 to $3.75 nominal per ton. North of Hatteras- 
South American trade, $3.50 per ton. Round trip Pacific 
trade, $4 per ton. Round trip, South African trade, Oct. 15- 
31, $3.75 per ton. Round trip South African trade, Oct. 15- 
31, $3.60 per ton. Two to three months West Indies trade 
prompt, $2.35 per ton. 


Coal—-According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
September 27th have amounted to 1,409 ears, as compared 
with 1,205 cars during the same week in 1939, showing an 
increase of 204 cars, or approximately 10,200 tons. Ship- 
ments of anthracite for the current calendar year up to and 
including the week ended September 7th have amounted to 
62,039 ears, as compared with 59,778 cars during the same 
period in 1939, showing an increase of close to 113,050 tons. 
Shipments of bituminous coal into this territory during the 
week ended September 7th have amounted to 1,701 ears, as 
compared with 1,610 ears during the corresponding week 
in 1939. While anthracite coal deliveries ‘‘on line’’ points 
are moving out at a fair rate, which is better than last year, 
operators here state that tidewater shipments are slow. 
Buckwheat coal demand is still good and supplies continue 
light. Producers here state that the weather is still too 
warm and that domestic household consumers are holding 
off buying. 

Wool Tops—On the 21st inst. futures closed 2 to 3 points 
net higher. The market ruled steady in today’s short session, 
but sppenety due to the substantial advance of 28 to 53 
points which had taken place over the week ended Friday 
night, buyers were somewhat cautious. The market closed 
with gains, however, despite a setback of 2c. a pound, or 20 
points in spot tops. Sales of futures today were estimated at 
about 75 contracts, or 375,000 pounds. The total the 
previous day had been 790,000, as officially reported. Local 
closing: Oct., 103.0; Dee., 97.5; Mar., 92.6; May, 90.6; 
July, 88.6. On the 23d inst. futures closed 15 to 11 points 
net higher. The wool top futures market was strong and 
active today. Covering of the Oct. contract and an active 
trade demand for the Dec. and Mar. deliveries raised prices 
substantially above those prevailing at the close of last week. 
Total sales on the New York exchange to midday were 
estimated in the trade at about 600,000 pounds of tops. At 
the best prices of the morning active months recorded ad- 
vances of 13 to 16 points over the closing levels of the previous 
trading day, while at the lows they were 4 to 5 points above 
Saturday’s last quotations. At noon prices were 10 to 14 
points above their previous closing range. The activity in 
the futures market also reflected better business in raw wool 
centers. Local closing: Oct., 104.5; Dee., 98.6; Mar., 93.7; 
May, 92.0. On the 24th inst. futures closed 11 to 5 points 
net higher. Wool top futures moved in a rather narrow 
range today at a level somewhat above the best prices 
recorded yesterday. There was a continued good demand 
for contracts, but offerings were more numerous than here- 
tofore. Total transactions on the New York Exchange to 
noon were estimated in the trade at approximately 500,000 
pounds of tops. Opening gains of 3 to 5 points were further 
extended in subsequent trading. Prices at mid-day were 6 
to 8 points above yesterday’s closing levels. Local closing: 
Oct., 105.6; Dee., 99.7; Mar., 94.2. On the 25th inst. futures 
closed 14 to 2 points net higher. After selling at slightly 
easier levels during the early Lg of the session, prices of 
wool top futures turned upward in later dealings. Although 
there was a rather general demand for contracts, the turn- 
over during the forenoon was only moderate. Since offerings 
were comparatively limited, total sales on the New York 
exchange to mid-day were estimated in the trade at about 
275,000 pounds of tops. During the early trading prices 
registered losses of 1 to 7 points from the closing levels of the 
preceding day, while at noon they were unchanged to 8 points 
above yesterday’s last quotations. Local closing: Oct., 
107.0; Dec., 99.9; Mar., 94.4. , ; 

On the 26th int. futures closed 1 to 6 points net higher. 
Wool top futures continued to rise to a new high level for 
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the current apwers movement today. Total transactions on 
the New York exchange to noon were estimated in the trade 
in excess of 150,000 pounds of tops. A good portion of the 
trading consisted of switching commitments from the Oct. 
to the Dee. option. The market opened slightly irregular, 
but later in the morning was 8 to 22 | poms above yesterday’s 
closing levels. Advances were pared somewhat later in the 
session on some positions and at midday the market showed 
gains of 8 to 14 points over the last quotations of the pre- 
ceding day. Local closing: Oct., 108.0; Dee., 101.2; Mar., 
95.0; May, 92.8. Today futures closed 8 to 4 points net 
higher. Wool top futures continued to advance to new high 
levels for the current upward movement today. The bulk 
of the trading was confined chiefly to the Dee. and Mar. 
positions. Total sales on the New York exchange to midday 
were estimated at about 500,000 pounds of tops. Local 
closing: Oct., 108.8; Dee., 102.0; Mar., 95.4. 


Silk—On the 23d inst. futures closed Mc. off to 3c. net 
higher for the No. 1 contracts, with sales totaling 30 lots. 
The silk market firmed up after a steady opening, prices 
during early afternoon standing about 3 cents above the pre- 
vious closing level. The turnover to that time was 22 lots. 
The price of erack double extra silk in the New York spot 
market remained unchanged at $2.54 a pound. There were 
no cables from Japan today, a holiday over there. Local 
closing: No. 1 Contracts: Sept., 2.53; Oct., 2.54; Dee., 
2.53%; Jan., 2.53; March, 2.52%; April, 2.52. On the 24th 
inst. futures closed unchanged to 3%ec. net lower. There 
were no sales. Raw silk futures were neglected, but the 
undertone was heavy, prices during early afternoon being 
ahout 2 cents a pound lower on the bids. The price of crack 
double extra silk remained unchanged at $2.54 1n the uptown 
spot market. Twenty bales were tendered on the September 
contract, bringing the total for the momth so far to 920 bales. 
The Yokohama Bourse closed 6 yen higher to 5 yen lower. 
Grade D silk in the spot market was unchanged at 1,355 yen. 
Local closing: Sept., 2.53; Oet., 2.52; Nov. 2.53; Dee., 2.54; 
Jan., 2.51; Mareh, 2.49. On the 25th inst. futures closed 
unchanged to le. net lower. Transactions totaled 19 lots. 
Trading in silk futures was small and price changes narrow. 
This afternoon the marlet was %4-cent higher under limited 
covering by dealers. Sales to that time totaled 14lots. The 
price of crack double extra silk in the uptown spot market 
remained unchanged at $2.54 a pound. Twenty bales were 
tendered on the September contract. This was the last day 
for such deliveries. The total for the month was 940 bales. 
On the Yokohama Bourse the market closed 4 yen higher to 2 
yen lower. ‘The price of Grade D silk in the spot market 
was unchanged at 1,355 yen. Local closing: No. 1 Contraets 
Oct., 2.52%; Nov. 2.53; Dec., 2.52%; Jan., 2.514%; March, 
2.50. 

On the 26th inst. futures closed 4% point off to 1 point up 
for the No. 1 contracts, with sales totaling 52 lots. Silk 
futures were steady to 1 cent higher during early afternoon in 
spite of liquidation of October, due to circulation of 17 notices 
of delivery. Sales totaled 22 lots to early afternoon. Trade 
covering of October and Japanese buying gave the market 
its firm tone. The price of crack double extra silk in the 
uptown spot market was unchanged at $2.54 a pound. In 
Yokohama Bourse prices were 4 yen higher to 1 yen lower. 
The price of grade D silk in the spot market advanced 5 yen 
to 1,360 yen a bale. Local closing: No. 1 Contracts: Oct., 
2.52; Nov., 2.53; Dee., 2.52%; Jan., 2.52; Feb., 2.51; May, 
2.50. Today futures closed 3 to 6c. net higher. Transac- 
tions totaled 163 lots, all in the No. 1 Contracts. Shorts 
covered silk futures actively when the market heard of the 
new world line-up of predatory Powers. Talk of an em- 
bargo of Japanese silk was heard. On the movement prices 
were bid up as much as 6c. Sales to early afternoon came to 
103 lots, largest turnover in a long time. In the uptown spot 
market the price of crack double extra silk rose le. to $2.55 
a pound. The Yokohama market closed 2 yen higher to 
9 yen lower. Grade D silk in the spot market declined 5 yen 
to 1,355 yen a bale. Local closing: No. 1 Contracts: Oct., 
2.56; Dee., 2.561%; Jan., 2.564%; Mar., 2.564%; May, 2.55. 

$< —___ 


COTTON 
Friday Night, Sept. 27, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
137,695 bales, against 142,923 bales last week and 137,224 
bales the previous week, making the total ay since 
Aug. 1, 1940, 912,108 bales, against 1,626,394 bales for 
the same period of 1939, showing a decrease since Aug. 1, 
1940, of 785,714 bales. 











Receipts at— Sat. Mon, | Tues. | Wed. res. Fri. Total 
Galvesten ____- 1,691| 2,789) 1,747] 1,609] 2,335) 3,396) 13,567 
Brownsville - _ - -- ida dal hina — sities peLee 32 32 
OS eee 4,137| 3,883) 6,310) 2,247) 3,911) 31,983] 52,471 
Corpus Christi_.| 1,618] 2,932) 1,017) 1,271} 1,720 983} 9,541 
New Orleans____| 19,184) 6,838) 12.583) 2,690) 6,925) 6,805) 55,025 
Gulfport ...-..-- Pag: ot ma Pm sake ies 999 999 
Stabhio 777-777] “sea] ~iae| ~aai] “8a2| “367 91} 1,801 
Pensacola, &c_ -- aoa pape ata maiil apiad 35 35 
Savannah ____- 226 217 256 162 220) 188] 1,269 
Charleston _-_-_-- clined pate donk aienae 122} 1,728] 1,850 
Lake Charles __ - aan 2ac8 <p owe vba 758 758 
WEEE 6 06068< 173 ides wun 81 ake 93 347 
Totals this week_! 27.621! 16.847' 22.154! 8.382! 15,600! 47,091/137,695 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 





1940 1939 Stock 
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Receipts to 
Sept. 27 This \Since Aug 


This Since Aug, 
Week | 1, 1940 Week | 


1, 1939 | 1940 | 1939 
90,150) 948 710,858) 
2| 1.489 | 38, 1,047| 
105:797) 835,258) 
Corpus Christi. . -| 3.281] 90.504! 


Beaumont | come 3. 6,435 
New Orleans__...| 55,02! ‘ 74,135) 
999 


Gul tee 
2,820) 

“107, 
2,591) 
4,402! 








Pensacola, &c_-.-- 
Jacksonville 


Savannah 5,070 





—_——_—__- —_ | —_—_- —_ —} 


V Totats....---- '137.695 912.108 297,080 1,626,394 2,605,092! 2,478,085 
~®* Included in Gulfport. 

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1940 | 
13 ,567| 








1939 1937 | 1936 | 1935 


90,150 54,635 
105,797 d 35,094 ,014) 64,198 
135 ‘ ; , 102,548 

m ° 28 ,236 
27,500 
23.698 


83 
2,216 


| 
Receipts at— | 1938 | 





Galveston. -__- 





Charleston _ . - 
Wilmington - - 


Norfolk 347| 512 559 
All others...-| 11,365) 15,654! 24,705 22'383 


Total this wk.| 137,695) 297,080, 221,656) 479,801) 319,754! 326,252 
Since Aug.1__| 912,108!1,626,394!1,256,284/2,355,241!1,752,924'1,716,378 

The exports for the week ending this evening reach a total 
of 12,693 bales, of which 8,949 were to Great Britain, 
1,473 to Japan, and 2,271 to other destinations. In the 
corresponding week last year total exports were 184,448 bales. 
For the season to date aggregate exports have been 123,787 
bales, against 785,156 bales in the same period of the previous 
season. Below are the exports for the week. 


























Week Ended Exported to— 
Sept. 27, 1940 


Exports from— 





Italy | Japan Other | Total 





Galveston aeons aoe 81 912 
7,654 1,338 1,800; 10,792 


New Orleans -_-.-.. 464 See . nane a « 75 539 
Los Angeles. ... wees sand pate 135 > 315 450 


8,949 wene 2,271) 12,693 


Total 1939..... 101,648 43,724| 184,448 
Total 1938 20,109 11,605' 111,186 





1,473 


11,563 
25,696 


11,611 
7,284 





























14,618 





From Exported to— 
Aug. 1, 1940 to 
Sept. 27, 1940) Great 


Exports from—| Britain 


4,235 4 — : Re 
45,241 “al errs 268} 6,229 
17,574 ss Rr Gye 
26,517 1,355 


3 oan nan oéae 
356 oe cane none ents 
214 me wlintnl esee] 1,105 
400 oe ae ‘ 6 570 

1,351 — wee y coos 150 
95,891 ie tae snsibeaas 274| 9,535) 123,787 


Total 1939...| 329,691| 98,908| 41,986| 56,490| 62,308| 2,205/193,568| 785,156 
Total 1938___| 76,266'101.581! 120,392] 50,995! 150.335| 2.186! 99.777| 601.532 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





Ger- 

many | Italy Japan | china Other | Total 
5,522 
55,021 
17,574 


28,833 
3 


356 
1,319 
12,334 
2,825 





Galveston... - 


Corpus Christi 
New Orleans. 


Los Angeles _. 
San Francisco 



































On Shipboard Not Cleared for— 


Ger- Other 
many | Foreign 


300} 1,500 





Sept. 27 ai— 
Coast- 
wise 
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Speculation in cotton for future delivery during the past 
week has been moderately active, though fluctuations have 
been very narrow, and the market showing no very definite 
trend. Spot sales in the South have been relatively light. 
Traders find little incentive to operate extensively on either 
side of the market, and apparently are awaiting develop- 
ments, especially as concerns the political trend. 

On the 21st inst. prices closed 1 point up to 4 points off. 
The market was steady and moderately active. The same 
persistent price fixing and lack of important hedge selling 
gave the market its steady undertone. The market started 
2 to 5 points lower on a little hedging from the South, and 
less aggressive trade support than during the previous session. 
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This selling carried prices off to losses of 2 to 7 points. The 
volume was not sufficient, however, to make an impression, 
and later the market recov Domestic mills were credited 
with being the principal buyers during the day, especially in 
the Oct. and Dec. positions. Leading spot houses continued 
to support the Oct., as they have for the entire week. This 
buying, believed to be fixing prices of cotton sold in Brazil, is 
estimated to have reached a total of 60,000 bales during the 
week. From the lows the market slowly recovered, with the 
pace of trading stepping up. Spot sales in the leading spot 
markets of the South totaled 28,219 bales, compa: with 
72,481 bales last year. The average price of middling was 
9.23¢e. On the 23d inst. futures closed 5 to 7 points net higher. 
Small ginnings to Sept. 16, reported by the Government 
today, evidently created the impression that no heavy hedge 
pressure may be expected on the market in the nearby future. 
Prices were firm and 4 to 5 points net higher during early 
afternoon. Liquidation of October contracts weighed on the 
market at and after the opening in spite of support buying 
by spot interests. Initial trading was at prices unchanged to 
2 points higher, but the market eased off almost immediately. 
On the moderate dip Southern interests were buyers of May 
and July contracts, while mill accounts purchased Dec. to 
fix prices. The effect was to rally the market. Dec. re- 
covered about 5 points from the forenoon low to sell at 9.49e. 
After the trade had studied the census of cotton ginnings to 
Oct. 16, the whole list turned steady, especially the nearby 
months. The Census Bureau estimated ginnings at only 
1,804,490 bales, which was about 2,000,000 bales less than 
had been ginned to the same date last year. On the 24th 
inst. prices closed 3 to 5 points net higher. Persistent trade 
buying to fix prices lifted cotton futures 8 to 10 points, with 
both May and July contracts selling at new highs for the 
season. Further activity in Worth Street and reports of good 
exports under subsidy of cotton products spurred the market. 
When the market opened the trading was of the same 
character as has been witnessed daily. The buying came 
from trade interests while the South was the principal seller. 
Opening prices were 1 | pg we lower to 2 points higher. Liquida- 
tion of Oct. continued, but offerings were readily absorbed 
by spot firms. Trade interests similarly took care of hedge 
sales. Spot firms bought both Oct. and Dee. contracts. By 
noon the market stood unchanged to 4 points net higher, 
with Oct. selling at 9.51 and May at 9.27. Some traders 
switched from nearby months to distant positions, while spot 
firms did the reverse. The buying to fix prices, which has 
characterized the trading recently, coincided with the buying 
of cotton goods. On the 25th inst. prices closed 4 to 6 points 
net higher. Trade buying absorbed hedge selling to hold the 
cotton futures market on an even keel. Prices during early 
afternoon stood unchanged to 2 points net higher. Opening 
price changes were irregular, the market standing 4 points 
higher to 1 point lower. A mixed trade marked the early 
dealings. Trade interests, brokers usually acting for Bombay 
interests and Wall Street, were lined up on the buying side. 
Contracts were offered by spot houses and the South. A 
certain amount of hedge selling also was felt. After the 
initial trades a large spot firm was the principal buyer of 
Oct. and Dec., furnishing important support. The market 
showed little change in its character during the forenoon. 
Near months met the best demand, while the more distant 
deliveries felt the weight of hedge selling and profit taking. 
Trade and Wall Street interests were buyers of Dee. The 
trade demand was sufficient to absorb offerings, holding the 
market’s undertone steady. A sharp upturn at Liverpool 
may have been an influence. 

On the 26th inst. prices closed 7 to 11 points net higher. 
Trade buying to fix prices caused cotton futures to rise 
slowly but steadily today into new high ground for the 
movement, largely because offerings were limited. The 
market stood 4 to 8 points net higher this afternoon. On 
the opening, supply and demand were so closely in balance 
that initial prices were unchanged to one point higher. 
On the buying side were lined up spot firms, trade interests 
and local traders. On the selling side was the South, offer- 
ings consisting mainly of hedges. Texas in particular was 
credited with selling hedges here. Texas reports that the 
cotton crop has been ginned from 35% to 85%, according 
to locality. Ginnings are smallest, of course, in the northern 
tier of the State. Information from spot circles was that 
price-fixing has been instrumental in causing an advance 
in cotton prices, which in turn has carried near months 
about a dollar a bale higher than loan values at Gulf ports. 

Today prices closed 12 to 17 points net lower. Cotton 
traders were worried by the European news, with the result 
that they became active sellers of futures. Prices had the 
Sharpest break in some time, the market standing 11 to 17 
points net lower during early afternoon. Trade buying and 
Gemand from spot houses gave the market a firm tone on 
the opening, which was 2 to 4 points net higher. In the 
early trading October got up to 9.70c., a new high price 
for the current movement, and December hit 9.69c. While 
hedge seliing continued it was readily absorbed. Mill inter- 
ests continued to buy for the purpose of price-fixing. After 
11 o’clock the tone of the market changed abruptly after it 
became known that Japan had enlisted the support of the 
Axis Powers in her purpose of conquering eastern Asia. 
Traders were not sure just what the new 10-year treaty 
reported signed today may mean, but felt that it would be 
adverse to the cotton market. 
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The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Sept. 21 to Sept. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_._ 9.70 9.70 9.73 9.77 9.84 71 
Middling upland 15-16 (nom’l)_ 9.90 9.90 9.93 9.97 10.04 91 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Oct. 3. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary oi i- 
culture, and staple premiums and discounts represent full 
discount for % ineh and 29-32 inch staple and 75% of the 
@verage premiums over 15-16 inch cotton at the 10 markets 
on Sept. 26. 























K% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Whtte— 

SE Basi coccenscss .34 on 44 on 55 on 61 on .67 on 
Strict Good Middling.......- .29 on .39 on .50 on .56 on .62 on 
Good Middling ...........-.- .22 op .32 on 43 on .50 on .56 on 
Strict Middiing............. 08 on 18 on .30 on .36 on .43 on 
Dt tiindaneweuwnnesece .21 off -11 off Basis .06 on .14 on 
Strict Low Middling......... .72 off .62 off 52 off A7 off Al off 
“i. eo 1.31 off | 1.24 off | 1.16 off | 1.12 off | 1.07 off 

£xtra Whtte— 
GeeG Beha s tb coececesss .22 on .32 on 43 on .50 on .56 on 
Strict Middling............. .08 on .18 on .30 on .36 on 43 on 
Pi d0bchtocenaboose .21 off .1l off Even .06 on .14 on 
Strict Low Middling........- .72 off .62 off .52 off A7 off Al off 
ere ciastaheetaos 1.31 off | 1.24 off | 1.16 off | 1.12 off | 1.07 off 
Ge Bs 0.0.00 Keccnnen .14 off 04 off 05 on -11 on 17 on 
Striet Middiing............. .28 off 18 off .99 off 03 off .03 on 
lll eee 81 off .72 off .62 off .57 off .51 off 





a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
cultureestablishes a type for such grade 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


























Futures SALES 
Spot Market Market 
Closed Closed Spot =o Total 

Saturday. -..|Nominal....... .--| a ee 300 ceil 300 
Monday....|)Nominal........ Very steady. -- ndiated Vdiew wnee 
Tuesday....|Nominal.......... t eae 500 oats 
Wednesday _|Nominal......._-- Very steady__-_! 1,300 ----| 1,300 
Thursday. ..|Nominal_....._..- Very steady --_- 200 metas 200 
Friday.--.-.-. Nominal. --.-_......|Barely steady - ~ 600 ns wal 600 
BOS WEE cv cdncuwddnssosctictisaduidbtoadecn 2,900 nant Beee 
C'S | a an pane 14,868 --.--! 14,868 











Futures—The highest, lowest and.closing prices at New 
York for the past week have been as follows: 
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Saturday Monday Tuesday Wednesday| Thursday Friday 
Sept. 21 Sept. 23 Sept. 24 Sent, 25 Sept. 26 Sept, 27 
Oct .(1940) 
e..| 9.43- 9.46) 9.43- 9.52) 9.49- 9.58) 9.48- 9.59) 9.57- 9.66) 9.51- 9.70 
Closing. | 9.46 ——) 9.51- 9.52) 9.54 ——) 9.58- 9.59) 9.65- 9.66) 9.52 —— 
Nor.— 
Closing . 9.45n 9.51n 9.54n 9.58n 9.65n 9.53n 
Range... | 9.43- 9.46) 9.42- 9.52) 9.50- 9.60) 9.50- 9.60) 9.59- 9.67) 9.51- 9.69 
Closing. | 9.44 ——/ 9.50- 9.52) 9.54 ——/ 9.59- 9.60) 9.66- 9.67) 9.53- 9.54 
Jan.(1941) 
Range... | 9.35- 9.35|——— 9.41- 9.45;——- —— ——/| 9.56- 9.56 
eee 9.35 ——| 9.4ln 9.45 ——/ 9.49n 9.57n 9.43n 
Feb.— 
Range... |—_-  ——|—_- _ -—- |—- —_— |——- — ——|--—- 
Closing .| 9.34n 9.41n 9.44n 9.48n 9.57n 9.43n 
ar.— 
--| 9.32- 9.36) 9.32- 9.42) 9.41- 9.50] 9.41- 9.48) 9.48- 9.59) 9.42- 9.60 
Closing 9.34 ——/ 9.41 ——/| 9.44 ——/ 9.48 ——/ 9.56- 9.59) 9.43n 
Aprii— 
Closing. | 9.25n 9.32n 9.36n 9.40n 9.50n 9.34n 
May— 
Range../| 9.17- 9.20) 9.16- 9.26) 9.24- 9.35) 9.26- 9.32) 9.33- 9.44) 9.26- 9.45 
Closing. | 9.177 9.23- 9.25) 9.28n 9.32 ——/ 9.43- 9.44) 9.26- 9.27 
June— 
Closing. | 9.06n 9.13n 9.16 9.21n 9.31n 9.150 
July— 
Range... | 8.93- 8.98) 8.92- 9.04) 9.02- 9.12; 9.00- 9.11) 9.10- 9.20) 9.04 9.24 
Closing. | 8.96- 8.97) 9.02- 9.03) 9.05 —— Al -—-— 20 ——| 9.04 9.05 
Aug.— 
Raxnge.. | —_- -—— | —- —— ——— —- SO OO - SOO OL - Ooh ———- 
Closing . |—— —_—_————- OO ->  hrer > Oh - SO —- 
Sert— | | 
ag... OO enn ee 
Closing . '-——_-  --—- -——-——- —— ssOvXOor) lee Oe —_-—_—_- -—_———- 
n Nominal. 


Range for future prices 


at New York for the week ended 
Sept. 27, 1940, and since trading began on each option: 





Option for— 


Range for Week 


Range Since Beginning of Option 





October.... 
November. 





9.43 Sept. 
9.42 Sept. 
9.35 Sept. 
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9.70 Sept. 


9.69 Sept. 
9.56 Sept. 





8.25 Nov. 


8.33 June 6 1940 
8.26 June 


1 1939 


6 1940 





8.89 Aug. 12 1941 
9.45 Sept. 27 1940 
9.24 Sept. 24 1940 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 





1921 


Cotton Exchange and the New Orleans Cotton cng 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 









































Open 
New York Sept. 20) Sept. 21| Sept. 23) Sept. 24| Sept. Be 26) Contracts 
Sept. 26 

1940—- 
Se 34,400} 5,600) 26,700) 28,200] 16,300} 13,600) 82,000 
pee 40;200; 21,800} 63,100} 62,500) 45,100) 50,100} 535,200 

1941— 
SE caddaotacsede 100 100 nde 200 re stinindl 10,400 
iin nonedskbeceed 18,400} 7,300} 14,000] 22,600) 12,300) 21,400) 195,400 
oS Lott menmaniies 19,300} 11,400} 20,500) 25,100] 6,100) 19,500) 222,100 
Pe bbshenccktbeaiethe 18,600} 6,000} 10,100) 16,000! 9,200) 26,200) 111,700 
Total all futures. .. |131,000] 52,200/134,400/154,600) 89,000/130,800/1,156,800 
Open 
New Orleans Sept. 18| Sept. 19| Sept. 20| Sept. 21| Sept. 23! Sept. 24) Contracts 
Sept, 24 

1940— 
ST 1,650} 2,850} 4,050 850} 5,550) 4,450 33,750 
PO eae 6,450) 7,750) 6,250) 4,550) 8,400) 9,550) 66,800 

1941— 
PT a6 héctiiineean anti one etée ass nate 100 800 
PE hons<cadeckoce 1,550} 1,750} 3,800 600} 2,350) 2,700) 37,400 
ok AEA ee 1,250; 2,900) 3,950) 2,150) 2,350; 3,000 35,800 
Sich andeacetndedte 1,550} 3,000} 2,300) 2,900! 4,200) 5,800) 20,800 
Total all futures....' 12,450 18,250' 20,350 21,050' 22,850! 25,600' 195,350 





The Visible Supply of Cotton—Due to war coaditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 





Sept. 27— 1940 1939 1938 1937 
Stock in Alexandria, Egypt__--.-- 175,000 113,000 219,000 125,000 
Middling uplands, Liverpool__.-. 8.82d. 6.74d. 4.80d. 4.89d. 
Egypt, good Giza, Liverpool 15.25d Sas ~ mamene.. ae 
Broach, fine, Liverpool. _____-_ ~~ 6.81d 5.69d. 3.77d 4.05d. 
Peruvian Tanguis, g'd fair, L’pool 9.47d 6.74d. 5 6.09d. 
©. P. Oomra No. 1 staple, super- 

a eee aa 7.05d. 5.73d. 3.74d. 4.20d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Sept. 27, 1940 Movement to Sevt. 29, 1939 
Towns Receipts Shtv- , Stocks Receivts Ship- , Stocks 
ments Sept. ments Sept. 
Week | Season | Week 27 Week , Season | Week 29 
, Birm’ ‘iaeenia 51 ----| 18,285 354 2,117 406) 15,270 
es a pice 1,757 6,424) 1,266 8,503) 2,704 5,580) 1,432 s 
Montgom’y| 2,276; 18,579 595) 89,500) 4,156) 15,127) 1,220) 57,800 
7 slit 3,825 8,982 905) 53,891) 3,074) 12,647 345) 75,016 
Ark., Blythev.| 5,602 7,328 108; 98,103) 19,529) 38,548) 5,445) 183,546 
City| 1,426 1,657 20; 26,163) 4,508} 11,147 837| 54,589 
Helena....| 2,257 3,558 285| 33,247) 7,033) 23,127) 2,247) 63,021 
Hope.....-. 1,681 2,149 237| 30,673) 5,757| 17,503) 2,815) 58,834 
Jonesboro. . 370 412 331] 22,643) 1,949 3,906 210) 37,497 
Little Rock| 2,725 4,658 766| 116,617} 8,388) 20,807 661) 158,607 
Ne ---| 2,459 3,244 408| 22,959) 5,036 8,411 394; 44,128 
Pine Biuff 2,799 3,322 210| 62,064) 11,246) 26,955) 2,443) 115,221 
Walnut Rge| 1,198 1,219 ----| 29,757] 9,461] 15,401) 1,536 2,500 
Ga., Albany..| 1,282 5,407 892) 10,375) 1,776 5,583; 1,331) 13,765 
Athens....| 2,600 4,345 699} 31,13 4,362 9,144) 1,465) 31,078 
Atlanta....| 2,000) 13,559 500| 94,722 770 7,114; 1,116) 69,369 
Augusta__.| 15,076) 57,494) 4,338) 146,484) 11,270) 60,438) 3,737) 152,609 
Columbus... 500) 3, 600) 30,000 400 2,700 600 1,4 
Macon....| 3,604) 10,426) 1,017) 33,027) 1,709 5,702 546| 25,731 
Rome..... by BES ----| 34,057 665 1,035 380} 32,330 
La., Shrevep’t} 8,964) 15,788) 2,152) 57,393) 10,586) 54,121) 6,349) 100,176 
Miss., Clar 3,165 6,746 295| 33,160) 12,379) 42,131) 5,654) 73,468 
Columbus... 271 383 196; 20,619) 1,232 2,6 475 .786 
_.-| 13,338} 23,447) 2,981) 61,810) 24,072) 96,608] 7,645) 130,850 
Jackson ...| 2,225 4,628 423) 14,844; 3,632) 15,204) 1,276) 25,844 
Natchez... 170 203 ocak = See 697 1,263 veo ae 
Vicksburg .. 923 1,630 24| 12,670) 3,607 6,743 259 1, 
Yazoo City 3,395 5,162 650} 29,689) 7,942| 26,259) 2,652) 60,070 
Mo., St. Louis} 2,561) 23,048; 2,648 4,712} 7,047) 31,845) 6,983 2,071 
N.C., Gr’boro 48 5 76 420 Semel 578 182 678 
Oklahoma— 
15 towns *.| 11,585) 16,568 873) 159,598) 31,635] 63,058) 12,653) 289,616 
8. C., Gr'ville| 2,612) 17,912 928| 65,455) 2,266) 20,814) 2,635) 56,556 
Tenn., Mem’s| 46,004| 200,981) 31,392) 462,875|113,660| 404,390) 66,359) 655,064 
Texas, Abilene} 4,211 6,894 352} 15,291) 2,583 4,81 1,317| 15,397 
Austin. .... 2,870 7,418) 1,064 6,525 434 5,083 490) 3,93 
1,330 6,355 694 3,068} 1,387) 10,725) 1,338 5,68 
5,333| 13,661} 1,647| 36,030) 2,464) 23,899) 3,144) 37,927 
= 5,421} 10,312 774| 24,698; 8,573) 33,156) 6,653) 49,669 
Robstown.. 591 2,938 299 2,656 64 6,393 186 1,373 
San Marcos} 1,169 5,621 140 4,505 128 2,220} 74 2,412 
Texarkana.| 2,065 3,613 15} 21,556) 4,444) 12,193) 2,119) 41,379 
Waco..... 5,521; 19,870| 1,604) 25,538; 5,993) 37,768) 6,466) 28,075 
Total ,56towns 177,209 550,768. 62,404 2062 ,281'348,972 1194,952 164,075'2930,731 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 114,805 bales and are tonight 
868,450 bales less than at the same period last year. The 
receipts of all the towns have been 171,763 bales less than 
in the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 27 for each of the past 32 years have been as follows: 


1940 ...-. 9.71c.|1932 -...-. 7 .00c.|1924 ...-.- 26.10c.|1916 -.--- 15.95. 
i ao 9.18c.| 1931 -...- 16.00c.| 1923 -..-- 29.40c.|1915 -..-- 11.90¢ . 
1938 ..... §.25c.|1930 -...- 10.25c.| 1922 -...- 21.05c.|1914 -..-- oan 

TE weess 8.46c.|1929 -...- 18.76c.|1921 -..-. 21.20c.|1913 ...-- 14.20c. 
1936 -..-- 12.63c./|1928 -.... 19.30c.|1920 -...- 26.00c.|1912 -..-- 1.65c. 
) 80c.|1927 -.... 21.55c.|1919 -..-. 32.25¢.|1911 ....- 10.40c. 
1934 ....-. 12.76c. | 1926 -..-.- 14.90c.|1918 -..-- 34.80c.}1910 ....- 3.75c. 
IDES cones 9.90c. | 1925 -...- 23 .50c.|1917 -.--- 25.20c.| 1909 ....- 13 .30c. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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1940- ay linters) gained from the crop of 1940 prior to Sept. 16, com- 
3 ae a Week Aug. 1 pared with 3,875,703 bales from the crop of 1939 and 3,- 
Via St. Louls._..- Bate sasihs aie 2,648 22,903 6.983 32,109 634,922 bales from the crop of 1938. Below is the report in 
Via Mounds Lu Ty Ee 18.030 6,400 ade full: 
Vie Louisville. c.-cccczwcwwuu-. 768 a7O 8181-052 REPORT ON COTTON GINNING 
Via Virginia pointe_......-----. 3.000 27.766 3.516 31,903 Number of bales of cotton ginned from the growth of 1940 prior to Sept. 16, 1940, 
Via other routes, &c____..____-- 1,001 30.740 7 346 60,385 and comparative statistics to the corresponding date in 1939 and 1938. 
Total gross overland - --------- 10,174 101,141 24,466 158,901 Running Bales (Counting Round as Half Bales 
Deduct Fem oy Y.. <a 1. 2.285 366 3.989 aa and Ercluding Linters) 
terior towns......-.--.- 66 of : » 
my yaa 8868 83.362 15.588 77810 mo 1940 1980 1938 
Total to be deducted_....---- “9,027 87,229 16,116 83,490 United States... -----.---- *1,804.490 5.578.708 3.634.923 
“sae ° in FE Se See 135,071 166,121 349,683 
Leaving total net overland *_...-..-. 1,147 13,912 8,350 75,All yea A a= 16.351 6.429 29.893 
* Including movement by rail to Canada. | 40223 Mee 
The foregoing shows the week’s net overland movement _Florida_-------------------- 10,569 4,941 17,240 
this year has been 1,147 bales, against 8,350 bales for  eorsia-----------.-------- = Ss pee th 
the week last year, and that for the season to date the  Mississippi_.....___..-..--- 79.280 519,162 548,309 
shite issouri ep ee ee ° ’ , 
gregate net overland exhibits a decrease from a year ago Miss Eitepscenascesceane-n- sant Sone is 
of 61,499 bales. North Carolina.............- 40247 68,307 24,581 
1940 1939————-_ Oklahoma__.__..-.__------- 17.015 127.619 69.272 
In Sight and Spinners nce Since IL. cnccconcswes 154,816 312,593 186,316 
Takings Week Aug. 1 Week Aug. 1 (0 RE > 935,299 1,485,415 1,300,876 
Receipts at ports to Sept. 27.---- 137.695 912,108 29/,000 1.626.394 All other States.-____-_--_ 390 27,961 36.6 
Net overland to Sept. 27------ -.,h , 13s 2, * Includes 32,187 bales of the crop of 1940 ginned prior to Aug. 1 which was 
Southern consumption to Sept. 27.135,000 1,144,000 130,000 1,070,000 counted in the supply for the season of 1939-40, compared with 137,254 and 157,865 
as ae bales of the crops of 1939 and 1938. 
a po my mye esata Scale: 373 e423 2.070.020 rr pt iy OF 04 The statistics in this report include 460 round bales for 1940; 53,938 for 
ices Bout CBE ray wor ago SS Bamba Hee Toth na We'tggS may ha SHE ae 98 hal 
can an for 4 r ; a ° r +4 es 0 
over co’ ption to Sept. 1... -.--  %*297,117 nbn *27 830 a-Is nd for 1940, 376 for 1939 and 753 for 1938. Belge ~e 
Came into sight during week...388,647 = _--__. GOAT nenncs hg ny mv Ae a ee ee ae Sane 
9 ainst the indivudual returns of the ginners being transmitted by mail. 
Total in sight Sept. 27---------- ---- 1,876,607 ---- 3,244.657 e revised total of cotton ginned this season prior to Sept. 1 is .798 
North. spinn’s’ takingsto Sept.27_ 54,435 407,293 36,208 221,524 es. 
—— CONSUMPTION, STOCKS, IMPORTS AND EXPORTS— 
* Decrease. a ; UNITED STATES 
Movement into sight in previous years: Cotton consumed during the month of August, 1940, amounted to 654 ,503 
Week— Bales | Since Aug. 1— Bales bales. Cotton on hand in consuming establishments on Aug. 31, was 
sgnmtees, 90....------ i ee i a I ae te 2.831.530 737,962 bales, and in public storages and at compresses 9,120.291 bales. 
SS oo eres =—~§6—h—llCl EEO 3,871,474 on member of aces ts ea af beans. tee, Gan = 
i __, ee Seiinialin aes a 435, 162. e total im r . i 8 
BGS—Oct. 3..-...------- C51 157 | 1086. - "” $485,557 bales and the exports of domestic cotton, excluding linters, were 64 ,743 bales. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 















































Closing Quotations for Middling Cotton on— 
Week Ended | Saturday ' Monday Tuesday Wednesday | Thursday Friday 
Sept. 27 —_ ] ay as; paren 
% 11516) % 115-16) % 415-16, % 15-16] % /|15-16] % /15-16 
In, | In. In. | In. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston...| 9.14 9.34 9.20) 9.40) 9.24| 9.44) 9.29) 9.49) 9.31) 9.51] 9.18 9.38 
New -| 9.30) 9. 9.35) 9.55) 9.40) 9.60) 9.43) 9.63) 9.50, 9.70) 9.37 9.57 
Mobile. ..... 9.24) 9.44) 9.30) 9.50) 9.24) 9.44) 9.29) 9.49) 9.36) 9.56) 9.23 9.43 
vi! ---| 9.51) 9.66) 9.57| 9.72, 9.59) 9.74) 9.63) 9.78) 9.60 9.75) 9.48) 9.63 
Norfolk. .... 9.50) 9.65) 9.50] 9.65) 9.50) 9.65) 9.55| 9.70] 9.55! 9.75] 9.45 9.60 
Montgomery .| 9.15) 9.35) 9.15) 9.35) 9.20) 9.40) 9.20) 9.40) 9.25 9.45) 9.15 9.35 
Augusta... .. 9.59) 9.86) 9.56) 9.81) 9.54) 9.79) 9.59) 9.84) 9.66 9.91) 9.43) 9.68 
Mempbis....| 9.00) 9.25) 9.00) 9.25) 9.00) 9.25) 9.00) 9.25) 9.00 9.25) 9.00, 9.25 
Houston. ...| 9.13) 9.33] 9.18) 9.38) 9.20) 9.40) 9.25) 9.45) 9.30 9.50) 9.20 9.40 
Little Rock..| 9.10' 9.30) 9.15) 9.35) 9.20) 9.40) 9.25) 9.45, 9.30 9.50) 9.00, 9.20 
Dallas. ..... 8.85! 9.14) 8.91! 9.16) 8.94! 9.19! 8.97 9.22! 9.04! 9.29! 8.86 9.11 





New Orleans Contract Market —The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1939 as compiled from various sources was 27,875,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ended July 31, 1939, was 27,748.000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 145,000,000. 


Activity in the Cotton Spinning Industry for August 
1940—The Bureau of the Census announced on Sept. 20 
that, according to preliminary figures, 24,730,894 cotton 
spinning spindles were in place in the United States on Aug. 
31, 1940, of which 22,078,162 were operated at some time 
during the month, compared with 21,916,700 for July, 
21,942,748 for June, 22,217,302 for May, 22,301,218 for 
April, 22,555,036 for,March and 22,009,882 for August, 
1939. The aggregate number of active spindle hours re- 
ported for the month was 7,872,120,619. Based on an 
activity of 80 hours per week, the cotton spindles in the 
United States were operated during August, 1940, at 90.4% 
capacity. This percentage compares, on the same basis, 
with 86.5 for July, 87.1 for June, 89.4 for May, 92.1 for 
April, 94.4 for March, and 85.1 for August, 1939. The 
average number of active spindle hours per spindle in place 




















Saturday Monday Tuesday Wednesday| Thursday Friday 
OTS SS | 8.8 | MO. SS | M.S | Ms. 5T for the month was 318. The total number of cotton spinning 
1940— spindles in place, the number active, the number of active 
er rs aes 888 Oe enone 9-70 ——| 9.57 —— __ spindle hours and the average hours per spindle in place, 
1941— . by States, are shown in the following statement: 
January ..| 9.33b 9.41b 9.45 9.47 9.56 9.430 
arch..--| 9.35 ——| 9.43 ——|9.450-9.46a|8.980-0.51a| 9.60 9.46b-9.47a 
May..... 9.19" 9.27 ——| 9.30 ——|9.33b-9.34a|9.42b-9.44a|9.290-9.30a Adve Spindle Hours 
Sesecds 8.98" 9.06- 9.07} 9.08- 9.09}9.110-9.12a| 9.22 9.08b-9.09a Spinning Spindles for Argust 
Spot... .. Steady Steady Steady Steady Steady Steady In Place | Active Dur- Average Per 
Futures...| Steady Steady Steady Steady 'Very st'dy! Steady Aug. 31 | ing August Total Spindle in Place 
nm Nominal. 0 Bid. a Asked. United States. ...... 24,730,894 | 22,078,162 | 7,872,120,619 318 
Chinese Cotton Corp Placed at 2,200,000 Bales— Cotton growing States| 18,124,052 | 16,837,108 | 6,308,825,699 348 
Very Low Imports Anticipated from United States—The New England states.) oe ae eee | ee ase ote = 
1940 cotton crop in China, including Manchuria, isestimated “= °° ~~ : : — 
at 2,200,000 bales of 478 pounds each compared with 1,- Alabama---.......- ee et eR oe ped 
900,000 bales in_ 1939, the Office of Foreign Agricultural ------------| 3,196,316 | 2,931,230 | 1,095,022,576 343 
Relations of the United States Department of Agriculture an- Lao stant | etn ooo wget 94 
nounced in the Sept. 23 issue of its weekly publication Mississipr aeons "150,704 " 89,952 28.427.874 189 
“ . 9 , ppi.. eee ewe ’ ’ ’ , . 
Foreign Crops and Markets.”” The ave crop for the sow Ham wooed 308.386 337,900 91.368.515 296 
; ; M . OW Bee eccscecce - y ° ’ 
five-year period ending with 1938 was 3,127,000 bales an- Norn Caroilaa.~77~ 5,837,042 | 5,415,682 | 1,944,877,546 333 
nually. espite another relatively low crop, says the an- Rhode Island... ---- 945,400 818,282 | 248,868,952 263 
nouncement, the demand for American cotton in China + lh — reer » 556 208 » 553,004 7338 113,004 ait 
oe cig ny year is not expected to exceed Texas. -------- 236,034 222,762 79.978,616 296 
: ; Virginia. ...--.----- 9.706 ‘ 113, 
: r- uring the first 10 months (October-July) if Stner Statea.77777 680,994 | 515.428 | 128,976,397 189 


of the 1939-40 season imports of American cotton amounted 
to 430,000 bales. The announcement continued: 


The cotton textile industry in China has been confronted with constant] 
increasing difficulties since June, 1940. Included among them are the 
Japanese blockade inst shipments of textiles to the interior, declining 
exports as a result of increasing import restrictions in the British, French, 
and Netherlands possessions in the Far East, recent competition 
Seeeeds. A teteciinn te cone an Sf Depo stecn of yerns end 

: uction in consumer-purchasing wer in China 
fpesekaad costs of power and labor are also meentionel. _ 

Indications are that the Chinese textile industry is now tend to ust 
itself reducing cotton imports and mill consumption to allow for ual 
pny af 1940-41 A not expected aieed 600,000 alee ft 5 

are to ex ‘ bales com 
with about 1,000,000 bales in 1939-40. The participation of American 
cotton in such imports is not expected to exceed the 100,000-bale levei 
seaneee Price parities favor cotton from other countries, notably Brazil 


Cotton Ginned from Crop of 1940 Prior to Sept. 16— 
The census report issued on Sept. 23 compiled from the 
individual returns of the ginners, shows 1,804,490 running 


bales of cotton (counting round as half bales and excluding 

















Cotton Growers to Vote on Marketing Quotas on 
Dec. 7—Secretary of Agriculture Wickard announced on 
Sept. 18 a national marketing quota for cotton of 12,000,000 
bales for 1941, subject to approval of growers voting in a 
referendum on Dee. 7. To ome operative, the quota 
must be approved by two-thirds of the producers voting, 
The quota is the same as that established and approved on 
the 1938, 1939 and 1940 crops. In reporting this, Washing- 
ton Associated Press advices of Sept. 18 further said: 


Such a quota, Mr. Wickard said, would permit planting of about 27 ,- 
900,000 acres to cotton. This acreage would be apportioned a 
individual growers on the basis of a formula set up on the 1938 Agricul 
Adjustment Act. Growers would be permitted to sell all they produced 
on the acreage allotments. Cotton grown on acreages in excess of the 
allotments would be subject to a penalty tax of three cents a . Like 
wise, growers overplanting —— would be denied Government 
benefit payments and commodity loans on cotton. 

Under t 1938 AAA establishment of quotas is mandatory when the 
total cotton supply reaches 107% of ‘‘normal.’’ Mr. Wickard said that on 
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Aug. 1 the total supply of cotton was 24,900,000 bales, or 137% of the 
“normal” supply of 18,200,000 bales. 

“Cotton farmers have need of marketing quotas for the 1941 marketing 
year more than ever before, Mr. Wickard said. ‘‘War conditions have 
decreased , rather than increased, our foreign markets for cotton. Although 
the ition of cotton in world trade is difficult, we find satisfaction in 
the fact that we are increasing the use of cotton in our own country througn 
such programs as mattress-making and other new uses. 


Returns by Telegraph—tTelegraphic advices to us this 
evening indicate that development of cotton plant has been 
rapid in eastern States. Picking and ginning has made good 
progress during the week due to dry weather. As a whole 
"eg has made good progress throughout the entire cotton 

t. 





Rain Rainfall ——Thermometer 
Days Inches High Low Mean 
Texas—Galveston -_____- 5.8 87 56 72 
EES. 5, ob a, dis oom 0.06 86 46 66 
OE ieiain iin deh we hide dial 2 0.61 90 44 67 
nt ete la 5 2.93 89 49 69 
Brownsville____________ dry 100 55 78 
oC ae 1 0.01 93 56 75 
ne ER CE.: 1 0.13 &8 60 74 
ware wertm............- 2 0.68 93 47 70 
DS .. d Ried ddai wee 5 3.60 89 50 70 
a ass 5 1.45 88 48 68 
i Seg A i 2 0.69 91 43 67 
I Uo oe beeen a 3 1.81 47 71 
i cinict dt ak tine ek et 3 0.43 50 71 
Nacogdoches - - - - - _ _ - - _- 3 2.53 83 48 66 
RAE White n.d Bde ele eb 4 0.96 92 45 59 
td a os 3 1.01 51 73 
Weatherford _________ CRS 2.00 91 45 68 
Oklahoma—Oklahoma City... 3 0.90 93 44 69 
Arkansas—Fort Smith _-_---__-_ 2 0.57 83 45 64 
S/S 3 ~~ pee 3 2.10 46 
Louisiana—New Orleans -_-__-__ 3 4.50 87 58 78 
Ea 3 0.27 46 65 
Mississippi—Meridian _______ 2 1.03 93 46 70 
bama—Mobile - - - -___- Ag 4.29 91 59 76 
MEGS . 2 sesaccces 1 0.84 44 89 
phontgousery EEE 1 041 93 46 70 
Florida—Jacksonville - _ -- ____ 1 1.87 92 54 73 
Miami. _ _- ae hbk Bild edels 3 3.24 92 72 84 
, —«-_—si“i‘(‘* el RR 3 0.76 90 66 78 
Georgia—Savannah--_-_____--- 3 1.11 51 74 
64 = Kadbnctdeceu 2 0.61 95 44 85 
oe eT a 1 0.07 92 51 72 
I as 6 so sth tl ie sn arcs en tp 3 0.31 97 49 73 
South Carolina—Charleston __ 0 1.11 51 71 
North Carolina—Asheville.._.. 2 0.08 $2 38 60 
ie, Sig Sl i aE ti 0.74 42 66 
. “ares 1 0.29 92 52 72 
ennessee— Memphis _ _ __._ _ 1 0.50 95 48 74 
Chattanooga -__-.._____- 1 0.49 44 70 
PE ost. cand beau 2 1.53 96 41 69 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 27, 1940 Sept. 29, 1939 
Feet Feet 


New Orleans.________ Above zero of gauge. 2.3 1.5 
Memphis.________.__Above zero of gauge_ 0.8 0.9 
PEnodbsion wt Above zero of gauge_ 9.5 9.1 
Shreveport._..._. __ Above zero of gauge_ 2.9 0.6 
, RRR Above zero of gauge_ —2.9 0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Week 
End. 


Receipts at Ports 
1940 1939 


Stocks at Interior Towns 
1938 


Recetpts from Plantations 
1940 1938 





1938 1940 1939 1939 





Nil 
4,043 
5,562 
Nil | 40,045 
63,370) 44,437 


80,721 


26,909) 22,893/2100 ,527/2512,919|2081,164 
26,363) 17,684) 2061 ,441/2490,599/ 2053, 
33,685) 32,.676| 2034 ,995| 2462,476| 2024 ,282 
58,075) 43,924|2013,138)/2444 446) 1997, 556 
-| 21,723) 73,527) 53,593|1980,272|2434,289) 1978,400 

73,404) 49,379) 1954,131/2441 ,606/1951,616 
60.375) 72,192) 51,885) 1925,°05|2434 ,071|1933,484 64.657 
78,606) 101,982) 73,033) 1910,674/2417,522| 1927,836| 63,675 


85,433 
-| 91,740) 140,844) 78 102'1893,294/2408 973) 1922,216| 74,360, 132,295 
30_|111,232, 196,344) 144,055 1886,703| 300,222/2427,136,111,232|/836,739\214,507 


143, 187'209,955| 195,347|1878,515|2487,313|2044,616 134,999 270,132 290,308 
3_|137,224 266,665, 227,732) 1893,099 2590,556 2198,739 151,740 369,908 381,855 
20-|142,923 306,040 236 ,651| 1947.476 2745,834|2390, 140 197.300 461,318 428,052 
27 .1137,695 297,080|221 656 2062,281!2930,731 2633,565 252.500 481.977.465,081 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 1,022,403 bales; 
in 1939 they were 2,127,076 bales, and in 1938 were 1,935,451 
bales. (2) That, although the receipts at the outports the 
past week were 137,695 bales, the actual movement from 
plantations was 252,500 bales, stock at interior towns having 
increased 114,805 bales during the week. 


3,282 








38,821 
31 84! 


























Alexandria Receipts and Shipments—The following are 


























the receipts and shipments for the past week and for the 
corresponding week of the previous two years: 
Alezandria, Egypt, 1940 *1939 1938 
Sept. 26 
Receipts (cantars)— 
This week______-._.- 166,000 18,000 240,000 
__ Since Aug. 1_--.-.-.- 218 ,000 75,553 493 817 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Liverpool. -___.... \|14,000} 22,000/| 5,000 7,814) 5,100) 13,794 
To Manchester, &c__ | 4,750, 12,155) -...| 14,742 
To Continent and India| ..-.| 13, 4,770} 49,211/12,400) 85.751 
Te BE Jus cuncwe ----| 22,000) 1,300 2,756 400) 2,230 
Total exports__._ _- 14,000' 57,000'15,820' 71,936'17,900! 116,517 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Sept. 26 were 
166,000 cantars and the foreign shipments 14,000 bales. 


* Figures for 1939 are for week of Sept. 5. 
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Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 


























1949 | 1939 
8% Lbs. Shirt- . Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |MitddI'g 
Twist | to Finest Upl'ds Twist to Finest Uvl'ds 
ad. |s. a. s. a] 4. a. |e. a. 8. da.) 4. 
rune 
oa 14.06 12 6 @12 9 760 | 9 @10 9 @9o 3 5.62 
y 
Baw 14.13 12 6 @12 9 782 |9 @10 9 @9 3 5.61 
98... 14.25 12 6 @12 9 98 }|9 @10 9 @9 3 5.52 
19.. 14.19 12 6 @12 9 783 | 8%@ 9%| 810K%@ 9 3 5.23 
rm 14.05 12 4%@12 9 7.95 | 8K@ 9%| 810K%@9 1%! 65.40 
ug. 
Saws 14.00 12 4%@12 7%) 782 | 8%@ 9%| 810%@ 9 1%) 5.28 
9.. 14.04 12 44%@12 7%] 784] 8%@ 9%) §10%@ 9 1%) 5.22 
16.. 14.26 12 6 @12 9 8.1) | 8%@ 9%| 810%@ 9 1%) 5.14 
23.2 14.37 12 6 @12 9 8.18 | 9 @10 9 @9 3 5.52 
— 14.51 12 6 @12 9 8.23 | 9% @10%)| 9 @9 3 6.71 
6... Not] available 8.33 | Nominal Nominal 7.03 
13.. 14.61 12 6 @12 9 8.31 | Nominal Nominal 7.09 
20.. 14.58 12 6 @12 9 8.40 | 8%@ 9%| 9 9 3 4.76 
. 14.86 12 7%@1210%! 8.82113 @13%'ll 3 @11 6 6.74 








Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 12,693 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 

Houston— Galveston— 

To Great Britain__--_ _- 7,654| To Great Britain__---_--- 831 

To Japan... __.... ian 1,338 ep GE. os dulinwae'c 81 

To Australia __.___-_ 1,800| Los Angeles— 

i Ce ccnasechenens 135 

New Orleans— To Columbia............- 315 

To Great Britain --_-_-_-_--.- 464 

Se Ginn cei & Anse. ee 75 Wns bancndkenetasnare 12,693 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 








Spa Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, { 

12:15 Quiet Quiet Good 

P.M. | inquiry 
Mid. upl’ds|} CLOSED 8.35d. 8.41d. 8.82d. | CLOSED | CLOSED 

Futures Quiet but | Steady, /|Very st'dy, 
Market st'y, 2 pts.| 2 to 5 pts. | 1 to 8 pts. 

opened dec. to 1 | advance advance 

pt. adv. 

Market, St’y, unch.| Very st’y, | Quiet but 

4 9 5 to 14 |st'y,9to17 

P. M. | pts. adv. | pts. adv. | pts. adv. 























Prices of futures at Liverpool for each day are given below: 









































Sept. 21 Sat.| Mon. Tues. Wed. Thur. Fri. 
to 
Sept. 27 Close|Noon)Close|N oon Close|Noon ,Close| Noon, Close; Noon, Close 
New Contrada ad a. d. d. a. a. 4. d 4. a. 

October, 1940...) * 7.81| 7.83] 7.87| 7.97\n8.22| 8.14) * * *, *4 
December - - - _- . at ae end 2 nok Bee * * *; 
January, 1941__| * 7.55| 7.60 7.62) 6.67) 7.92) 7.81) * * bd * 
Dib aceseaca * 7.38| 7.44| 7.46) 7.50) 7.73) 7.61) * * * * 
DT aateneoda de ad 7.24| 7.30) 7.31) 7.36| 7.58) 7.46) * * * * 
Ge bak cedeeces * 7.10! 7.16) 7.17| 7.21) 7.42| 7.30| * * * * 
~n Nominal. 





BREADSTUFFS 
Friday Night, Sept. 27, 1940 

Flour—In the local flour market new business was con- 
fined to fill-in bookings, but it is pointed out that the 
amount of flour held by consumers on old contracts is 
dwindling with each day’s deliveries, and that a renewal 
of interest should soon develop. Colder weather will also 
result in added commitments soon, it is felt. Many small 
mills are said to have experienced considerable difficulty 
in the past weeks in securing adequate amounts of grain, 
due to the heavy impounding of wheat under loan. 


Wheat—On the 21st inst. prices closed unchanged to ic. 
net lower. Price stabilization potentialities of the ever normal 
granary program helped to support Chicago wheat futures 
today as producers poured increasing quantities of grain into 
storage as collateral for Government loans. This together 
with strength in securities, reflecting in part trade encourage- 
ment regarding the war, lifted wheat as much as 4c. to %e. 
at times, but these gains were wiped out before the close, 
due to liquidation of the expiring Sept. contracts. Sept. 
wheat sold up to 78%e., higher since early in July, while 
deferred contracts reached the best level in 2 weeks before 
the setback. However, dealers not wishing to take delivery 
on Sept. contracts increased selling to %c. lower compared 
with yesterday’s finish, with Sept. 77¢e., Dee., 77%4c. to 
77 %e. and May 78e. to 78%e. On the 23d inst. prices closed 
1% to 2\e. net higher. A sharp advance of 2c. in wheat 
prices today carried values to their best levels since last 
July 8. With this upturn, wheat has risen about lle. from 
the season’s low established in mid-Aug., and the market 
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price here now is virtually on a par with Government loan 
rates. The price rise was attributed to buying stimulated by 
strength in securities and by the diminishing supply of grain 
in commercial channels not under Government loans. Firm- 
ness of securities and more encouraging war news regarding 
Great Britain as well as growing concern in connection with 
projection of hostilities into the Mediterranean and in the 
Orient, also were strengthening factors but the tightening 
domestic supply situation attracted most attention. Cash 
wheat prices already are at least on a par with loan rates at 
many terminals, particularly in the Southwest. Futures, 
which have been quoted at several cents discount compared 
with the spot market for the last several months, have 
firmed sympathetically. On the 24th inst. prices closed un- 
changed to le. lower. Wheat futures fluctuated within narrow 
limits today, but prices were unable to break through the 
seasonal highs established yesterday. The close was near 
the day’s best levels and only minor fractions below Monday’s 
final quotations. Buying »y mills supported the market on 
the dips. The trade reported the European situation was 
aggravated by the fact that the armies of occupation would 
‘ subsist largely on the supplies of the invaded countries. In 
Denmark, the Netherlands, Belgium and parts of Germany, 
where livestock growers depend upon imported feeds, there 
was a serious shortage of feed grains, which indicated that 
herds and flocks would have to be reduced in size to be carried 
safely through the winter. Traders said that while there was 
plenty of wheat in the United States, values must depend on 
available rather than total — and that the tight cash 
situation, as a result of the Government loan program, re- 
sulted in limited supplies of free wheat. On the 25th inst. 
prices closed \%e. lower to Ye. higher. Shaking off early 
weakness, the wheat market today resumed the advance 
wnich was interrupted yesterday. Gains were held to \ye. 
to %e., but this was enough to put prices at the best levels 
in about 3 months. Strength in securities after the noon 
hour helped to rally the grain market, but the fundamental 
factor was the diminished supply of wheat in commercial 
channels due to the producer policy. Weakness of securities 
prompted some profit taking, while buyers showed more 
caution due to the fact that prices are near loan levels for 
the first time since the early crop movement began in the 
Southwest. A watching and waiting attitude on the part 
of the would-be investors also was encouraged by the critical 
nature of international affairs, considering hostilities in 
Africa and reports of German Japanese negotiations. 

On the 26th inst. prices closed %c. lower to %c. higher. 
Wheat fluctuated nervously over a 1c. range today, Decem- 
ber contracts advancing about %c. at one time to the best 
level since July 5. Selling of July, 1941, contracts, repre- 
senting next year’s crop, gave the market a downward tilt 
at the close. Brokers said favorable seeding conditions for 
the new crop and prospects of a large carryover unless ex- 
port business is revived were depressing factors on July 
wheat. Profit-taking also was evidence. Some of the 
strength in December wheat was derived from a revival of 
futures trade at Winnipeg at prices slightly higher than 
minimum levels and from purchases credited to mills. Re- 
alizing sales also were prompted by easiness of securities 
and the sharp break of about 4c. a bushel at Buenos Aires 
yesterday. Argentine prices were slightly higher early 
today, but the Wednesday slump carried wheat for October 
delivery to around 53c. a bushel, the lowest in nearly two 
years. 

Today prices closed unchanged to %e. lower. Wheat 
reversed an early downward trend that reflected weakness 
of stocks and a bearish trade reception of the Axis-Japa- 
nese pact, and scored net gains ranging up to almost 1c. 
a bushel today, but these were lost later. The upturn car- 
ried December contracts to a new high for the current move- 
ment, with the posted price of S054c. best since early July. 
Strength in the cash market, attributed partly to diminished 
commercial supplies as a result of the loan program, in- 
spired some buying, and there were rumors of purchasing 
by consuming or processing interests. Dealers raised “to- 
arrive” bids on red wheat to as much as 7c. over December, 
or more than 6c. over the loan rate. No. 1 yellow hard sold 
at 834%4c. Many dealers were uncertain as to market aspects 
of latest developments in the Orient, but they agreed that 
increased tension added to general world unsettlement, 
which has chilled trading activity. Outbreak of hostilities 
in the Pacific, they said, might jeopardize the fairly active 
= business in the United States soft white wheat and 

our. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red...-.---~...---------- 9634 100% 100% 100% 100% 100% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
— Mon. Tues. Wed. Thurs. Fri. 


September hidtipbencdesestucecce 7 mee nach dade 
SRN NE rete 77% 79% 79% 80 79% 79% 
(Raat ae RL SINE o8 8° 49% 804 ay a080 
TEP acca ye ae anit 77% 77% 76% 76 
Season a When e Season’ When 

September____111 Apr. 19, 1940 geptember obit nue. 16.1940 
December.._. 85 ay 27, 1940| December. ___ Aug. 16. 1940 
Se ininan Sept. 25, 1940 | May De a oe Aug. 16, 1940 
Siiaibdudenes 78% Sept. 23, 1940|July_...__--~ 76% Sept. 27, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


in ote ca he in nkiebebes 70 70 70 70 70 
December ERR STAG LEA 71% 71% 71 71 a1 3 39° 
EM ictebbaddbietustiedustes maad ecoas. 88 75 75 76% 
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Corn—On the 21st inst. prices closed 4c. lower to 1c. 
higher. Except for the action in September, corn trade was 
dull. Shippers sold 101,000 bushels, which helped to steady 
the market to some extent. Before the opening outstanding 
September contracts involved 1,589,000 bushels. No. 1 
yellow was quoted as much as a cent over the September 
close at steady to 4c. higher spot prices. On the 23d inst. 
prices closed 1 4c. to 134¢. net higher. Strength of corn was 
influenced more or less by the strong action of wheat, though 
country sales of corn were reduced sharply. December corn 
closed as much as 6c. below the spot price for old No. 1 
yellow. The loan program was a strengthening factor 
inasmuch as futures were quoted several cents below the rates 
which dealers expect to be fixed for loans on the new crop. 
On the 24th inst. prices closed unchanged to 4c. higher. 
Corn displayed independent firmness in the closing minutes 
of the session, to show fractional] gains for the day. A report 
from Storm Lake, Iowa, said that early September frosts 
were reported to have done damage as much as 15% to corn 
in some parts of the State. On the 25th inst. prices closed 
Ye. to %e. net higher. Corn eased with wheat in the early 
trading, but steadied later and showed fractional net gains 
at the close, the change being influenced by freezing tempera- 
tures in parts of the belt and good demand from shippers, 
industries and processors. Crop experts said some corn in 
the commercial belt still was susceptible to frost and cold 
weather, but the bulk of the crop was believed past the 
damage stage. 

On the 26th inst. prices closed % to 1c. net lower. Corn 
was bearishly influenced by the heavy wheat market. Cash 
corn was quoted around 66c. a bushel on the spot market 
for No. 1 yellow. This was within 2c. of the best price of 
the month. Traders said that while this price reflected the 
technical scarcity of unsealed corn, it was also more at- 
tractive to producers who can redeem loan corn several 
cents cheaper. Today prices closed %e. net higher. Corn 
derived some support, however, from industrial demand and 
from dealers who considered futures the cheapest method 
of buying supplies. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be, DB cc wctentncmnanonve 81% 80% 81 81% 80% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 





ES oe a ee eee | RA ae re a 
I ches ci oper tes ae ahr ansigll de aa 56% 58 58 58% 57% 57 
SN Aitn nih itn hamiuhdwermaditll 57% 58% 59 59% 58% B34 
PR tdbbsbicarrcccbdtenenntne tte 59% 59% 60% 59% 59 
Season's High and When Made Season's Low and When Made 
September_... 70 May 15, 1940|September._.. 52% May 18, 1940 
December.... 60 June 12, 1940) December_._._. 53% July 15,1 
as enw e y July 24, 1940! May.__._.___ 54% Aug. 16, 1940 
Pi nbamenase 60 Sept. 25, 1940|July........- 58% Sept. 23, 1940 
_Oats—On the 21st inst. prices closed ke. to Ye. net 
higher. Trading was quiet, with fluctuations extremely 
narrow. On the 23d inst. prices closed %c. to 1 cent net 
higher. Oat futures were strong in sympathy with the strong 


upward movement in wheat and corn prices. On the 24th 
inst. prices closed Ye. to %e. net§lower. Trading was 
light and more or less routine. On the 25th inst. prices 
closed+1 to 1'%e. net higher. Light offerings and short 
covering strengthened oats. 

On the 26th inst. prices closed % to 4c. net lower. Trad- 
ing was light and without feature. Today prices closed 
unchanged to %e. up. Trading was quiet and fluctuations 


narrow, 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sai. Mon, Tues. Wed. Thurs. Fri. 
ae een ae 30%. 30% 303, 31% 3132 3132 
ns trhiidindidnt oi hinbediew od earcel 6 1 1% 31% 
May...----22-2-702222-0222022- 30% 31% 31% 32% 32° 32% 

Season's High and When Made Season's Low and When Made 
tember_._.. 36 Apr. 19, 1940|September_._.. 26% Aug. 16, 1940 
December - - . . ioe June 12, 1940| December_.__. 27% Aug. 19, 1940 
ge Se 32 Sept. 27, 1940|May.__..-.. 28% Aug. 16, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ORSEEP . « cncecastcccescccsccese 29 30 30 30 30 0 
OE «a ccncneasesscccccsons 28 om 28 4 28 i$ 28 of 28 38 sf 
MAY . concecccccccecccccccesccoe % 29% 29% 29% 29% 


: rices closed xc. to 3c. net lower. 
Trading was light and without feature. On the 23d inst. 
prices closed 1c. to 1\4e. net higher. Bullish news and 
developments had a wholesome effect on rye values, and with 
short covering quite general, the same as in wheat futures, 
rye values showed substantial gains at the close. On the 
24th inst. prices closed Ye. to %e. net lower. The market 
ruled heavy during most of the session, with traders showing 
no disposition to make substantial commitments. Trading 
was light. On the 25th inst. prices closed *4c. to 1 cent net 
higher. The independent firmness of rye and oats was 
attributed largely to short covering and a relative searcity 
of offerings. 

On the 26th inst. prices closed *%c. off to 4c. up. Trading 
was light and more or less routine. There was little in 
the news to stimulate trading either way. Today prices 
closed % to %c. net lower. Trading was relatively small, 
with the undertone ruling heavy during most of the session. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Rye—On the 2l1st inst. 


i ‘on. Tues. Wed. Thurs. > 
REED s o's ono dbdbocécandande 43 14% aii 2 gu meee _ ° 
piuitbne detbandan age mie 44 44 44 
RNR IS a Pe 28 46 48 78 48 i aay 48 1 
Pt bh bstneona Kgtethnadsudnve gab. eae 484% 48% 49% 49 49% 
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Season's High and When BM 


September__. 
Decem 


76 
50 
50 


-<-- 


May 39 a 
July 34° 
Sept. 26, 
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Season's Low and When Made 
1940 ecptember... 36% Aug. 19, 1940 
. 1940 | December. __. 38 Aug. 19, 1940 
1940 | May__...___- 42 Aug. 19, 1940 
1940|July......-.- 47 Sept. 23; 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


43 43 ¢ ¢ 
1} K% iis . if 


43 34 


its) 


i 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


34% 


35% 35% 36 
35% 36% 36% 
37% 37% 37% 


Closing quotations were as follows: 


Spring nee. 8 high protein. _5.15@5.30| Rye med 
5.05 | Seminola 


ears, a —~ sake wen abd 4.40 @4.60 | Oats, 
Hard winter straights.______ i 
Hard winter patents ---___ 4.65@4.85 
Hard winter clears_...._- 


Whee, New York— 


No. 2 red, c.i.f., Gemertie...- 19934 
Manitoba No. i, f.o.b. N 


Corn, New 


York— 


--..4.85 


ie #3 


No 2 yeliow, all rail._._-.-. 
All the statements below regarding the movement of grain 
prepress by us 

ce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


—receipts, exports, visible supply, &c.—are 
from figures collected by the 


FLOUR 


GRAIN 





ptente 
«ob 


36 
38% 


37% 38% 


38% 


37% 
38% 39% 


seedh ips ow 3.90@4.00 


Oats, New York— 


ulk basis__5.55 
2.50 


g i a“ Withdrawn 
ancy new) Nos. 
1.20-3-0.5 bo ditibtin om 4.75@6.75 


C8 —eEe 4% 
81% | Rye, Waited. States. 1° éitt 
wer New York— 
0 'bs. feeding_.........-.- 62 
80% y, ban iintiantin «sei 48-63N 


ew York Pro 





} 



































Receipts ai—}| Flour MM. Wheat Corn Oats Rye Barley 
bbis 196 lbs ‘bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|\bush 48 lbs 
Chicago ..-| 246; 255,000| 3,136,000 294 ,000 5,000; 283, 
Minneapolis}; ---.--- 6,526,000) 1,116,000 218,000} 210,000) 1,125,000 
Duluth....j| -.-.-- 1,873,000 8,000 377,000 4,000 97 ,000 
Milwaukee 16 ,000) 2000 876 ,000 14,000 11,000} 517,000 
Toledo ...-| ------ 142,000 280 ,000 118,000 12,000 7,000 
| oo eee eT 2,055,000 854 ,000 230,000 2,000} 359,000 
Indianapolis} ------ 148 ,000 369,000 88 ,000 12,000 5,000 
St. Louis_-| 120,000 179,000 275,000 48 ,000 12,000} 113,000 
Peoria - - - - - 44,000 31,000 350,000 48 ,000 14,000 61,000 
Kansas City 38 508) 260 ,000 282,000 SB .. acuscs] _ <ceees 
Omanha....j -....- 143 ,000 881,000 )... ew ae 
St. Joseph.| -.---- 13,000 147 ,000 Ce eee ae 
Wichita ...| ------ ISO. mcccce] «—s_—se@e wwe | wasecel . eeeese 
Sioux City-| ----.-- 23 ,000 217,000 10,000 1,000 12,000 
Tot. wk.'40) 454,000) 11,775,000) 8,791,000) 1,543,000} 283,000) 2,679,000 
Same wk‘39| 521,000) 12,636,000) 9,806,000) 3,602,000) 807,000) 4,468,000 
Same wk'38| 492,000) 10,754,000) 5,764,000} 1,992,000) 474,000) 3,065,000 
Since Aug. 1 
1940 _...| 3,308,000) 106 ,208,000| 45,217,000) 23,455,000) 3,655,000/23 ,163 ,000 
1939 ....| 3,547,000) 103,401,000) 32,203,000) 33,461,000) 7,159,000/31,938,000 
1938 ....' 3,360,000'112,451,000! 33,312,000! 36,983 ,000'10,985,000!29,.269 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 21, 1940, follow: 
































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York. 131,000 931,000 125,000 26 ,000 a” ‘maabes 
poe a ~ebrecel >  “saeeiee Sat bchensl <sceeee 
Philadel’ia - 37 ,000 18,000 10,000 12,000 J =- 
Baltimore _- 14,000 5,000 32,000 20,000 sc 
New Orl’s_* 24,000 18,000 78,000 i? Geese Ser eee 
Gad  (eseans 16,000 BE | (besgetl ectaosk: sestoe 
St. Lawr'ce 
BEMasecds cdsnes 1,032 ,000 847 ,000 San ° Lidgeaul ° Saunas 
Tot. wk. ‘40 219,000! 2,020,000) 1,096,000 77,000 S628 wecwse 
Since Jan. 1 
1940 __._| 8,949,000) 95,354,000) 25,829,000) 3,084,000) 1,765,000} 1,174,000 
= 900,000} 2,736,000 201,000 250,000 250,000 607 ,000 
Since Jan. 1 
1939 _...111,584,000! 76,447,000) 14,712,000! 3,812,000 870, 5,660 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ended Saturday, Sept. 


the annexed statement: 


21, and since July 1, are shown in 




















Exports from— | Wheat Corn Flour Oats | Rye Barley 

| Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York....--| 120,000; _..... eee ee ee 
Philadelphia _-..| 290,000) _...--| .._... ot MS A eased obeen 
New Orleans ----| 1600, ...--- 2,000) . eee eee 
Galveston... -.-.-- D'- -cs.ecoel same amabsl e6anesh aeadion 
Can. Atl. ports..;| 1,032,000 fee Da -scesalhe | eoeene 
Total week 1940 | 1,454,000] 847,000] 440,575, 3,000) ......| ---.-- 
Since July 1, 1940) 23,771,000) 7,646,000] 479,703} 13 000 163,000, 55,000 
Total week 1939_| 2,377,000 9,000 48,960) 97,000 
Since July 1, 1939! 25.732,000' 889,00011,045.482 796 a 198 ‘000 2,679,000 





a Export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 21, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
 f re 39,000 70,000 2,000 125,000 3,000 
TT! bccoosss i etaaus 125,000 | wnesies  . seenie 
+ ee 573,000 14,000 16,000 9,000 2,000 
DEEN. sao 0 occccce 930,000 ,000 24,000 6,000 1,000 
New Orleans .......--.-- 107 ,000 131,000 241,000 Aer * 
PE Riknecsccocecce ARSE ere + ee ees tt eee 
Pere Wetton scccccess 10,772,000 89,000 141,000 8,000 11,000 
Wes ccacbesecccces 450pte  eéaccto 8 =i eanwece 8=— asense ss een nne 
Hutchinson _.......-... Ge  wieees “ “stedane | eéadee i obenee 
Oh. SE ccocscccceve 6,148,000 862 ,000 152,000 14,000 7,000 
Kansas City........-.-- 40,544,000 1,402,000 ,000 350,000 5,000 
GD sacccceaacecors 10,552,000 10,641,000 36 ,000 188 ,000 8,000 
GE GE acsécocccece 1,066,000 1,261,000 215,000 9,000 16,000 





Wheat Corn Oats Rye Barley 

Bushels Bushels Bushels Bushels _|[Bushels 
Ot: BA wechsidndsde 8,298,000 557 ,000 383 ,000 18,000 3,000 
Indianapolis. .......... ,684, 319,000 1,066,000 216,000 += -_...-- 
Pins <bean diem 1,163 ,000 98 ,000 93, didn és 133 ,000 
ae 14,860, 8,220,000 1,663,000 a 654,000 
Ry WBwkcdase  “Geeees  “Seuses ~~ cdueue ee  ~ gudats 
2) Sern See” > <ieens ~ _casades | “nanan "eee 
Milwaukee-........-..-. 827,000 2,402,000 149,000 610,000 1,324,000 
Minneapolis _.......--- 26,760,000 3,862,000 2,659,000 2,435,000 5,895,000 

Sno ba scs. deekoe 25,871,000 1,276,000 716,000 1,606,000 97 

= SENG ckcccnd cane 6“ Geuaee” ~ “nallebke 85,000 3 -_...--. 
DS ac webananbs ae 140,000 ,000 6, 2,000 300 ,000 
Ws ckddondctcosce 4,820,000 819,000 1,089,000 1,315,000 ,000 
= ep aes A OR re 103 ,000 
RIS 40,000 217,000 augeee  éadene'” “oan 
Total Sept. 21, 1940_.172,744,000 32,370,000 8,806,000 8,414,000 9,871,000 
Total Sept. 14, 1940_.171,735,000 29,096,000 8,804 ‘000 8,603,000 9,773,000 
Total Sept. 23, 1939_.148,264,000 11,259,000 16,382,000 9,396,000 14,155,000 


a Philadelphia also has 639,000 bushels Australian wheat in store. 

> Baltimore also has 123,000 bushels Australian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 300,000 bushels; total, 
300,000 bushels against 20,000 bushels in 1939. Barley—New York, 161 ,000 bush- 
els; Buffalo, 697,000; Baltimore, 156,000; in transit—rail (U.S.), 125, 000; total, 
 & 139, 000 bushels, against 776 ,000 bushels in 1939. Wheat—New York, 2,608 000 
bushels: New York afloat, 675,000; Boston, 2,267,000; Philadelphia, 1 018, 000; 
Baltimore, 1,084 ,000; Portland, 1,211,000; Chi cago, 29 ,000; Buffalo, 6,670,000; 
Buffalo afloat, 315,000; Duluth, 6, 341 ,000; Erie, 1,956, 000; Albany, 8, 896 000: 
on Canal, 548,000; in transit—rail (U. 8.), 2, 223 ,000; total, 35,841 000 bushels, 
against 9, 381 ,000 bushels in 1939. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 65,725,000 -___... 417,000 349,000 822,000 
Ft. William & Pt. Arthur 81,474,000 = _____- 388 ,000 770,000 1,009,000 
Other Can. & other elev._170,646,000 -_.._.. 2,746,000 1,044,000 3,234,000 
Total Sept. 21, 1940_.317,845,000 —_..... 3,551,000 2,163,000 5,065,000 
Total Sept. 14, 1940_.203,358,000 —__.... 3,638,000 1,968, 5,029,000 
Total sept. 23, 1939..240,308,000 -_..... 8,548,000 1,963,000 8,887,000 
Summary— 
SEES. wacancsnnvnee 172,744,000 32,370,000 8,806,000 8,414,000 9,871,000 
GRIER, aacdacannaces 317,845,000 ...... 3,551,000 2,163,000 5,065,000 
Total Sept. 21, 1940_.490,589,000 32,370,000 12,357,000 10,577,000 yee 


Total Sept. 14, 1940_-465,093,000 29,096,000 12,442,000 10,571,000 14,802,000 
Total Sept. 23; 1939--388,572,000 11,259,000 14,930,000 11,359,000 23,042,000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Sept. 20 and since July 1, 1940 and July 1, 1939, are 
shown in the following: 




















Wheat Corn 
Exports Week Since Since Week Since Since 
Sept. 20, July 1, July 1, Sept. 20,| July 1, July 1, 
1940 1940 1939 1940 1940 1939 
Bushels hels Bushels Bushels Bushels Bushels 
No. Amer_| 2,933,000) 38,623,000} 46,290,000; 396,000) 8,060,000 910,000 
Black Sea.| _...-. J Po!  i_" Garren 703 ,000 
Argentina_| 2,344,000) 31,711,000) 39,291,000) 496,000) 12,024,000) 36,599,000 
RD «lk Gaeteel. “éboual DUET || ‘énéecel’'  saasamt  “ehumes 
Debeced skaseal  svedul  eebenel | casaktl.:” ‘Sebuael ‘sane 
Other 
countries 144,000; 3,272,000) 8,400,000' 394,000) 2,160,000) 18,615,000 
Total._.! 5,421,000! 74,166,000 114,274,000! 1,286,000! 22,244,000' 56,827,000 

















CCC Reports on i940 Wheat Loans—Wheat loans 
cleared by the Commodity Credit Corporation for the week 
ended Sept. 18 totaled 142,786,121 bushels valued at $102,- 
377 ,76L.56. This compares to 104,933,255 bushels valued at 
$74,407 ,822.86 under loan on the same date last year. The 
number of loans at this time are 222,415 compared to 151,050 
last year. Corporation officials stated that wheat had come 
into the loan during the past 11 days at the rate of more 
than 3,750,000 bushels per day. The rate for a similar period 
last year was 2,395,000 bushels a day. 

Barley loans cleared by the Corporation to date total 
653,201 bushels valued at $205,774.68. 

Wheat loans completed and reported to the Corporation 
by States follow: 


























Farm Warehouse 
State No. Storage Storage Amount 
Loans Bushels Busheils 

pO ee -.- .é0snue 6, $4,591.90 
Ge cccncacksicockes 24 12,994 78,319 61,969.23 
n> scnstenaneted 2,801 245,016 1,874, 1,417,315.05 
DE Ponncencassnceso| 15 | | 2eseee 37, 250.47 
287,430 2,607 ,035 1,552 ,223 .47 
309,473 10,158,464 8,379,368.48 
113,788 2,411,503 1,946,120.39 
105,899 1,825,151 1,449,582.11 
4,020,191 32,681,144 26 370,288.16 
ospean 251,481 187 ,967 .13 
wniniibe 22,962 043.46 
48,049 125,495 121,367.96 
14,770 2,415,337 1,863 594.45 
97,732 7,180,299 5,469 ,368 .62 
144,652 4,659,840 3 052,726.64 
2,162,857 7,386 ,898 6,921,708.70 
63 ,837 379,199 319,623.83 
1,049 7,759,353 5,604 025.35 
63 352 2,626,429 2,157 ,338.75 
2,075,084 17,360,594 13 972,609.41 
132,765 2,777,733 1,716,231.43 
sadien 60, 45,620.24 
143 ,949 3,936,379 2,995,633 .59 
ed om 261,815 204,797 .57 
1,378 ,069 16,491,736 13,116,601.91 
119,606 157,534 138,332.12 
DE. sciccccoenscase: .' Gael | Skane 122,929 93,244.03 
Washington _-.......-...-. 2,057 188,096 5,189,327 3 029,477.18 
West Virginia.........--. ae. pee 8,268 7,208 .54 
Wd s6-40céubnetnes 218 95,771 144,279 162,530.39 
ee ee ' 922,415 ' 11,824,429 ' 130,961,692 | $102,377,760.56 





Weather Report for the Week Ended Sept. 25—The 

neral summary of the weather bulletin issued by the 
De epartment of Commerce, indicating the influence of the 
weather for the week ended Sept. 25, follows: 


isted over the Eastern States during B nearly the 
is pressure 


A stagnant “high” pers 
entire week, with edomve) a low yecanure in the Northwest 


distribution’ resulted i normally high temperatures for the season in 
Central and . States, 4 summer warmth prevailing during much 
of the period. peratures from the lower Lake rezion 


and northern Plains southward camden fod well up in the 90s in most locali- 





1926 


ties. The highest reported was 99 at Columbia, 8. C., while as 
far north as Des Moines, Iowa, the weekly minimum was 63 degrees. 
However, freezing weather occurred in some western areas, the lowest 
re being 24 dezrees at Big Piney, Wyo., on the 23d. 

n the Atlantic States, except the Northeast, fair weather prevailed 
throughout the week. Showers were rather frequent in most localities in 
the northern Plains, the Rocky Mountain area and the Great Basin of 
the West, and a tropical disturbance over the western Gulf of Mexico 
brought some heavy rains to central Gulf sections. At the close of the 
week the storm was moving, with diminishing intensity, northeastward 
over Louisiana, attended by local excessive rains. Some heavy 24-hour 
falls reported during the week included 2.52 inches at Miami, Fla., and 
3.09 at New Orleans, La., on the morning of the 21st: 4.43 at Miami, 
Fla., 2.97 at Galveston, Tex., and 2.35 at Corpus Christi, Tex., on the 
22d: 2.01 at Galveston, Tex., on the 23d, and 3.35 at Port Arthur, Tex., 
on the morning of the 24th. 

The temperature for the week as a whole averaged much above normal 
over the greater part of the country, the largest plus departures appearing 
from Tennessee, Arkansas and Oklahoma northward and northwestward; 
over a large interior area the week was 12 degrees to 15 degrees warmer than 
normal. In Gulf sections and mast districts west of the Rocky Moun- 

ins about normal warmth prevailed. 
aright to moderate showers occurred in the Northeast and substantial 
rains in the western Lake region and most of the Northwestern and Western 
States. Locally heavy rains occurred in southeastern Florida and along 
the central Guilt coast, the largest weekly total being 7.1 inches at New 
Orleans, La. From the Ohio Valley eastward and southeastward the week 
was practically rainless. 

High temperatures and the lack of rainfall intensified droughty condi- 
tions over large areas in the central and eastern States, with generous, 
widespread rain badly needed. However, by the morning of the 24th, 
resulting from the tropical depression over the lower Mississippi Valley 
and an extensive cool, polar-air mass to the northward, rain had begun 
in most sections between the appalachian and Rocky Mountains, although 
up to the close of the week the falls had been light generally in the central 
valleys and much of the South. Precipitation was decidedly helpful 
in the lower Great Plains and much of Texas and was beneficial generally 
in western North Dakota, from central Montana westward, in the Rocky 
Mountain States, and the Great Basin of the West. In these areas soil 
moisture is mostly sufficient for current needs. 

High temperatures and abundant sunshine hastened the maturity of 
crops throughout the principal agricultural sections of the country and 
farm work made good advance, except that large areas continued too dry 
for plowing and seeding. The drought has become severe in the South- 
east and many interior localities, with a good many reports of water short- 
age and hauling necessary for domestic purposes. 

Small Grains—Plowing and seeding of winter wheat made slow prog- 
ress rather generally from the Mississippi Valley eastward, with moisture 
insufficient in most places for good germination. Delay in seeding has 
become rather serious locally in some interior sections. 

In Texas seeding continued slowly, with insufficient moisture for proper 
germination in the northwest. In Oklahoma the soil is in satisfacto 
condition in most piaces and recent rains will stimulate additional - 
ing. In Kansas to 75% of wheat is seeded in the western two-thirds 
of” the State and about half in the eastern third; stands are mostly good 
where up. North of Kansas the soil is too dry, especially in central Ne- 
braska where but little wheat has been sown because of the severe drought; 
in western Nebraska ing is about completed. 

In the Northwest, especially in western Montana, Idaho and the North 
Pacific States, recent rains have been decidediy helpful and the outlook 
is generally satisfactory, although more moisture is needed in central 
Washington. Showers were beneficial in the Great Basin. 

Corn—Under the influence of high temperatures and mostly dry weather 
the corn crop made excellent progress towards maturity throughout the 
principal ucing States. From the Ohio Valley eastward much corn is 
now safe frost and the crop is practically made in Missouri. 

In Illinois about 75% is safe with pearty all safe in Minnesota. In Iowa 
progress has been unusually rapid with a little more than four-fifths of the 
crop now safe from frost, about 23% more than average and 10 days earlier 
nen a normal year. Late corn shows improvement in the eastern Ohio 
Valley. 

Cotton—cCotton bolls continued to open rapidly during the week and 
peas made excellent progress. Temperatures were high and there was 
ittle rainfall in the ncipal producing sections until near the close of 
the week, when showers were rather general in central areas of the belt. 

In Texas the general outlook remains poor to only fair in some southern 
and local interior areas, but elsewhere it continues good to excellent; pick- 
ing is mostly com leted in the southern third of the State. In Oklahoma 
picking e advance, while field work was favored throughout the 
central States of the belt; there were some local complaints of premature 
opening of the bolls because of dryness and h peratures. In the 
eastern States corey of plants was rapid, bolls opened fast and with 
a warm, rainless week picking and ginning made excellent progress. 


The weather bulletin furnished the following resume of 


conditions in different States: 


Virginia— Richmond: Normal temperatures, precjpitation negligible, and 
ample sunshine. Ground becoming too dry for plowing and little seeding 
of fall grains done. Harvest of corn pushed. Favorable for cotton, 
peanuts and truck; cotton opening well and picking advancing. Meadows 
and pastures need rain. Apple picking progressing. 

North Carolina—Raleigh: Conditions favored curing tobacco in west: 
late to apparently injured considerably by excessive rains of last 
month. Satisfactory progress in d ng potatoes. Favorable tempera- 
tures and lack of rain favored outdoor activities. Picking cotton rapid 
advance; condition good. Pastures and meadows in good condition. 

South Carolina—Columbia: Warm, dry weather hastening maturity of 
all crops, and favorable for harvesting. Some tobacco markets closing. 
Mostly too dry for fall plowing. Lack of rain damaging pastures, truck, 
gardens, and late corn. Progress and condition of cotton good; rapid- 
opening and picking excellent progress; ginning active. 

Georgia— Atlanta: Very warm; no rain of importance and soil moisture 
badly depleted. Cotton opening rapidly in north; picking excellent advance 
in almost all sections and nearly finished in parts of south. Corn matured 
and some being harvested. weet potatoes and cane good. Pastures 
—" to fail. Peanuts good; harvesting continues. Pecans fair to 


Florida—Jacksonville: Favorable temperatures, but no rain of impor- 
tance and soil ng rapidly. Progress and condition of cotton fairly 
Beine eedier hil ot ting este apn h fee it hoiding 

ng prepared for fall plan . Citrus groves shape and fruit 
and sizing well; showing some color. ms 

Alabama—Montgomery: Very warm; no rain. Soil too for fall 
plowing. Some cotton o ing ae yey! in north; ploxion”, good ad- 
vance; condition of crop fair. Corn fair to locally good. Sweet potatoes 
fair. Pastures and gardens need rain badly. 

Mississippi—Vicksburg: Generally warm; adequate rains in extreme 
south Friday, but none of importance elsewhere to Monday. Cotton open- 
ing slowly on north and central lowlands, but rapid on uplands through- 
out and some prematurely; picking good advance on uplands, but slow on 
lowlands. Some early planted corn being housed. Gardens, pastures, 
and truck mostly need rain. 

Louisiana—New Orleans: Excellent progress in harvesting cotton, corn, 
rice, and sweet potatoes and making hay. Cotton opening rapidly in 
most sections and nearly all open in some southern localities: condition 
pasty poor in south _ east co becanty peed A, northwest. fos needed 
‘or wing crops, pastures an planting. of cane : 
condition cunarally fair. yy 

Tezas—Houston: Favorable temperatures. Beneficial rains in coastal 
plain, central, and north-central, and eastern half of Panhandle: else- 
where scattered and more needed. Fall plowing continued where soil 
not too dry. Wheat sowing continues on small scale, but more rain needed 
in northwest. for pooner germination. Gathering excellent late corn con- 
tinues. Cotton opening rapidly in all sections: a condition continues 
poor to only fair in some portions of coastal plains and local areas of central 
and west-central; elsewhere generally good to excellent: picking nearing 
se in southern third, except for top crop. Truck gardens, feed- 
eee Eegreres by telus. Rice harvest made good progress 
early ° 


Oklahoma———Oklahoma City: Favorable temperatures. Rainfall 
quate for present needs, except - 9 


more needed in panhandle and scattered 
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localities of south and west. Fair progress in winter wheat seeding and 
much seeding will follow rains; some up to fair stands. Picking cotton 

; condition excellent in central and good elsewhere, t 
poor to fair in southwest account drought; cron opening copia n 
southwest and west-central. Corn harvest general; good yields. eed 
crop harvest general; yields mostly very good. Pastures good, except 
rather poor in dry areas. 

Arkansas—Little Rock: Ideal for harvesting crops. Lack of rain felt 
by late maturing crops and soil moisture badly depleted in some eastern 
sections. Rainiall past 24 hours very beneficial in breaking drought. 
Cotton opening rapidly and picking good progress. Very favorable for 
harvesting etd corn; late maturing rapidly. Cutting early rice continued 
in south; threshing begun. Seedling fall crops delayed. 

Tennessee—Nashville: Progress of cotton poor; epestes rapidly, but 
picking slow progress: condition of early fairly good, but late rather poor: 
aw 4 crop drying. Condition of early corn wa good to excellent, but 


te deteriora and condition rather poor. Soil too dry for plowing and 
seeding stop Pastures about gone. Fine for harvesting hay, tobacco, 
Potatoes, and peanuts. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 27, 1940. 

Activity and firmness again featured the markets for dry 
goods during the past week. Trading in general was of large 
dimensions and various selling agencies were credited with 
having booked the largest business in many months. Judging 
from the character of buying, users of gray goods and other 
lines appeared to be convinced that values were to remain 
strong or at least as long as defense buying continues. Some 
sellers described the current improvement in sales as the most 
satisfactory of the entire recovery movement, since the 
initiative appears to have come from the consumer rather 
than from producing and distributing interests seeking to 
anticipate the future. Another encouraging factor was the 
continued activity in retail channels, the latter being helped 
by more seasonable weather and the increase in industrial 
activity. As a result of the unusual demand, shortages of a 
wide range of dry goods lines made their appearance with 
buyers in a number of directions finding it difficult to fulfill 
their requirements. Taken altogether, there was sufficient 
demand for every conceivable kind of goods to justify asser- 
tions that the week would be a banner one. 

Trading in the wholesale markets was on a large scale. 
Demand for print cloths and related items was brisk. Most 
print cloth traders were said to have sold the bulk of their 
production for the next 60 days and were not over anxious 
to book orders for distant delivery. Mail orders and reorders 
continued heavy in the wholesale markets reflecting con- 
tinued active retail trade. Sheetings moved in substantial 
volume while broadecloths, poplins, twills and drills were 
freely taken. Almost invariably the prices paid were firm 
and in many instances advances were paid. Buyers appe: 
to take the attitude that prices were likely to remain strong 
for some time to come and that opportunities for trading 
were fast evaporating. Even the most conservative mer- 
chants would not contradict claims that the market was 
moving into an improved position. While many buyers are 
covered on their essential needs, there has been little if any 
speculative buying and it is a known fact that goods are 
moving into consumption rapidly. 

Domestic Cotton Goods—dAccording to all reports, 
retail trade throughout the country continued brisk during 
the past week. Dry goods jobbers continued to do a con- 
sistent business especially those who cover the department 
and smaller stores. With retail distribution of cotton goods 
steadily increasing and finished goods moving out in good 
volume, most merchants again expressed the opinion that 
the market faces a period of sustained buying. Contributing 
factors on which this opinion was based included the con- 
tinued heavy absorption of textiles for defense purposes and 
the continued increase in industrial activity, largely the 
result of the defense program which in turn is increasing the 
buying power of those so engaged. Many mills have aban- 
doned the policy of trying to attempt to take care of defense 
needs and commercial trade at one and the same time. They 
have taken the stand that military orders must be given 
preference over all others. Thus, with shortages for com- 
mercial use developing in many directions, buyers for 
civilian consumption are finding many textiles difficult to 
procure in wanted volume. Prices for print cloths were as 
follows: 39-inch 80s, 7e.; 39-inch, 72-76s, 65<e.; 39-inch 
68-72s, 57%e.; 38 4-inch 64-60s, 5\%e., and 38 14-inch 60-48s, 
43<e. 

Woolen Goods—Growing strength was witnessed in the 
market for woolen goods due to the difficulty of securing 
suitable grades of raw wool for prompt delivery and from 
heavy engagement of looms on government orders. In 
regard to woolens for civilian use, there was an active demand 
for men’s wear from out-of-town stores which continued to 
enjoy a brisk business. Goods of all types were in request 
ranging from suits and topcoats to hats and hosiery. 


Foreign Dry Goods—The primary markets for linens 
were active and firm with sales running about 25% over a 
year ago. Indications point to an active fall season both for 
household and dress and suiting linens. Although prices are 
firm, the increased tempo of general business activity, plus 
the fact that American consumers’ demand remains re- 
latively stable despite price changes, has resulted in a good 
demand. Trading in burlaps was confined for the most 
part to scattered orders of minor quantities. Prices, how- 
ever, remained steady being influenced tm firm price reports 
from Caleutta. Domestically, lightweights were quoted at 
5.25¢. and heavies at 7.25c. 
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News Items 


California—All American Canal to Open—Opening of 
California’s new 80-mile All American Canal will take place 
on Oct. 12 at about 10 miles southeast of Holtville on the 
east side highline. A mammoth celebration of the event 
has been planned and prominent guests and speakers have 
been invited to be present. 


Kansas—Data Compiled on State and Local Debt—The 
total bonded indebtedness of all political subdivisions in 
Kansas as of June 30, 1940, excluding revenue bonds, aggre- 
gated $115,876,417, according to acomplimentary card- 
circular now being distributed by the Small-Milburn Co., 
Wichita, Kan. This represents a reduction of $13,187,978 
since June 30, 1938. The State debt, as shown in the card- 
eireular, is $15,600,000. 


Mayors’ Conference Discusses Defense Measures— 
Complete integration of the defense measures undertaken 
by the Federal Government and municipalities was stressed 
in speeches on Sept. 19 by Attorney General Robert H. 
Jackson and Mayor La Guardia before the annual conference 
of 200 American and Canadian Mayors as their three-day 
session opened in the Waldorf-Astoria Hotel. 

President Roosevelt, in a message to the conference, added emphasis 
to the theme when he said the presence of eight Canadian Mayors was 
evidence that the two countries stood shoulder to shoulder against foreign 
aggression. Mayor Stanley Lewis of Ottawa, President of the Canadian 

ederation of Mayors and Municipalities, paralleled Mr. Roosevelt's 
declaration when he said that the only two surviving strongholds of demo- 
cratic civilization were the British Commonwealth and the United States. 

Attorney General Jackson, who spoke at the afternoon session, said the 
relation between the Federal and local governments had become close in 
recent years. He called attention to the first power conveyed to Congress 
by the Federal Constitution, the power to raise revenue and spend money 
for the common defense and the general welfare. Though that wer 
remained inactive for more than 15) years, Mr. Jackson said, its inclusion 
in the Constitution placed responsibility for the Nation's general welfare 
squarely upon the national government. 

Mayor Guardia, who opened the morning session in City Hall as 
Presi t of the United States Conference of Mayors, stressed the same 
theme of close cooperation between cities and the National Government. 
In vesgety every case, he said, it has bee, possible for local officials to 
establish direct contact with Federal agencies without the need of an 
intervention by the States. Because of the defense emergency, he added, 
the matter of unemployment has been postponed suddenly, raising the 
prospect that the cities will have to care for a large number of non-em- 
ployables for some years to come. ° 


New York City Housing Authority Sells Bonds—7/he 
above named’ Authority sold on Sept. 25 to a banking 
syndicate headed by Lehman Brothers, Phelps, Fenn & Co. 
and Goldman, Sachs & Co. $8,045,000 of bonds at an average 
net interest cost to the Authority of 2.705%. On Sept. 19 
it rejected a bid by the same group which represented an 
average interest cost of 3.01%. ednesday’s sale will re- 
sult in a saving to the Authority of $251,420 in interest, 
compared with the original bid, according to Gerard Swope, 
Chairman of the agency. 

(A detailed report on the said sale is carried in the‘ Bond 
Proposals and Negotiations,” on a subsequent page of 
this section.) 


New York, N. Y.—Limit on Outlays Imposed by Mayor— 
Mayor LaGuardia in his message in the 1941 capital outlay 
budget sent Sept. 16 warned that all expenditures would 
have to be kept to a minimum for purposes of economy. By 
way of emphasizing the need for economy, he limited new 
capital outlays for city improvements to $1. 

The Mayor ruled however that projects already under construction or 
authorized could be completed and that funds aperepeseced could be spent. 
In calling for strict economy he ordered careful study of all outlays for 
permanent improvements. 

The Mayor, after certification of the budget, sent it to the City Planning 
Commission which in turn is obliged to submit its report of approved 
projects to the Board of Estimate by Nov. 1. 

wo high schools were approved, construction of which, the Mayor said, 
would be authorized by the Board of Estimate. The Mayor gave general 
approval to self-liquidating projects, Laer | the general fruit and vegetable 
market in that category. Others included a bus terminal, North Beach 
Airport and new facilities for the Board of Transportation. 


North Carolina—Work to Be Resumed on Yadkin River 
Power Plant—The Public Works Administration Announced 
on Sept. 21 that work will be resumed on the construction 
of the $6,492,600 hydro-electric plant on the Yadkin River 
near High Point, N. C., as a result of a favorable court 
decision, Col. E. W. Clark, Commissioner of Public Works, 
reported to John M. Carmody, Federal Works Administrator. 


Construction has been suspended on this important project since June 30, 
1939, when the Superior Court of Guilford and Yadkin Counties enjoined 
further work on the project in suits t by Yadkin Count 
J. W. McGuina: as a taxpayer, in which latter suit the Duke 


and by 
wer Co. 


was an intervening plaintiff. The Supreme Court of North Carolina on 
appeal by the City of High Point upheld the injunctions issued by the 
lower court. The city, thereafter, took action to remove the causes 
of the injunctions and the Superior Court of Guildford County has sus- 
tained the City of High Point, thereby opening the way for the resumption 
of work on th Py a4 

The Court held that the prior injunction should no lo “restrain or 
prohibit the defendants (including the City of High Point) from proceed 
with the acquisition, ownership, construction, operation, maintenance an 
financing of the proposed hydro-electric plant and system, or the issuance 
of the proposed revenue bonds to aid in financing the cost thereof. sditas 

The City of High Point has instructed its engineers to proceed imme- 
diately with the resumption of work on this project and the Public Works 
Administration has designated Kenneth Markwell, Project Engineer on 
the Santee-Cooper project in South Carolina, and other power projects, 
as its representative. 

The PWA has allotted for this project a grant of $2,921,600 and a loan 
of $3,571,000. The estimated cost of the project is $6,492,600. 


Renewed Bond Tax Exemption Removal Efforts 
Foreseen—Problems raised by the reciprocal tax exemption 
of Federal and State securities are certain to remain under 
discussion, according to financial experts, notwithstanding 
the defeat on Sept. 19 of the Brown amendment to the 
excess profits tax measure. The effort of Senator Prentiss 
M. Brown of Michigan to remove exemption on future issues 
by legislative fiat lacked full administration support, it is 
understood, only because it seemed likely to precipitate an 
endless debate. 


That the attempt again will be made to terminate reciprocal immunit 
of Federal and State obligations from taxation by the opposite entit 
obvious. The issue may be dead for this session, but assuredly w 
revived in the next if Mr. Roosevelt is reelected, since he several times has 
called for similar legislation of this nature. If Mr. Willkie is elected, the 
problem must be faced. 

Discussion of the problem was revived recently not only in Congress, 
but also in fiancial and legal circles. There is no opposition in such grou 
against termination of tax immunity if the proper method is adopted. The 
vast majority of State and municipal officials appear to feel that immunity 
should be retained, but it is more than likely that such authorities would 
modify their attitude, if the problem were put to the test of a constitutional! 
amendment. 


United States —Citlizens’ Confidence in Government Brings 
Low Taz gy ot PRM taxpayers feel that their city 
goverament is being run on a sound basis, they pay their 
taxes promptly and the city profits thereby. This is the 
consensus of six cities whose tax delinquencies were among the 
lowest in the country last year, according to a survey by the 
Municipal Finance Officers Association. 


Finance officers in the 24 cities which had less than 5% delinquency in 
1939 were asked to list chief reasons for their good collection records. Of 
15 replies received, those from Sacramento and San Diego, Calif., Denver, 
Colo.; Buffalo, N. Y.; Bridgeport, Conn., and Cedar Rapids, Iowa, all 
cited such factors as ‘‘wholesome respect for municipal government,”’ 
‘‘public confidence in the government,’’ and ‘‘operation of government on 
good business +r 

Contributing to the business-like conduct of government, according to 
the cities, are a reduction of current operating expenses and a sound debt 
policy. ae adherence to budgeting, and modernization of municipal 

epartments. 

ax collection campaigns, for both current and delinquent taxes, also 
were given as important reasons for the good records of cities in the ”: 
Long Beach and Pasadena, Calif.; Buffalo and Niagara Falls, ° os 
Hartford, Conn., and Denver listed tax drives as a favored means of improv- 
ing collections. Long Beach, for example, said: ‘Every effort is made to 
collect current and delinquent taxes by letters, aaagnene conversations and 
personal callis.’’ Angeles, Denver and Buffalo reported that a firm 
policy on penalties for tax delinquency Was valuable. 

Low tax rates were responsible for good collections, according to Los 
Angeles, seeeepers, Pasadena, and Birmingham, Ala. Buffalo gave 
special credit to its stable annual tax rate. 

Bridgeport attributed good tax collections in part to the control, by 
zoning and city planning, of excess subdivision of land, which frequently 
contributes to tax delinquency. Long Beach reported that money received 
by old age pensioners from the State was helping pay tax bills. Sacramento 
priased the public sale of tax-delinquent yr jes through its municipal 
eee A sales department. Peoria, Ill., said the fact that its citizens were 
largely home-owning made for good collections. 


United States—Census Shows Gain for Larger Cities— 
The number of American cities of 100,000 or more popula- 
tion was virtually unchanged in the decade from 1930 to 
1940, but the drift of residents to these larger urban centers 
continued during the period, according to preliminary figures 
released on Sept. 22 by the Census Bureau. 


The bureau reported that 37,837,296 persons were living in cities of 
100,000 population or over in the United States on April 1 of this year, a 
gain over the figure for 1930 of 1,642,125 pasens. or 4. ii . 

There were cities of 100,000 population or over in $40, whereas there 
were 93 10 years ago. Sacramento, Calif. and Charlotte, N. C., which 
showed large increases in population, were newcomers to the list, while 
El Paso in Texas; Lynn, Mass., and Evansville, Ind., were dropped from it. 

New York City remained the largest city in the counter by a wide margin 
over Chicago, and showed an increase in population of 6.5% over the decade, 
the largest increase to be scored by any of the 10 largest cities except Los 
A ae the population of which was 20.9% larger in 1940 than it had been 


in > 

Within the first 10 cities, according to the bureau’s preliminary figures, 
the only change in rank from 1930 was the passing of St. Louis—one of the 
cities 8) gy a slight loss of ag Anon § in its case a loss of 1%—by 
Baltimore, which had an increase in population of 6.1% ‘and became the 
country’s eighth city in size. 

Washington, with an increase of 176,284 in population during the decade 
to a total of 663,153 residents, a gain of 36.2%, the third largest increase 
in the country, Jumped from 14th to 11th place, passing San Francisco, 
Milwaukee and Buffalo and ranking just after Pittsburgh and almost within 
100,000 of Boston. 

New Orleans changed rank with Minneapolis, having had a la in- 
crease in ulation, and Newark retained the 18th place in spite of a loss 
of 14,101 in residents. Houston, Texas, with a gain of 93,798 in population, 
jumped from 26th to 21st . 

J City was one of the cities showing a loss in population, having 
15,703 fewer residents, a decline of 5%, tne largest decrease of all the cities 
which retained a ulation of 100, and over. Yonkers retained 61st 
place by a gain of 7,758 in population, one of 58%: 

Paterson, N. J., drop m 16th place to 64th, although its popula- 
tion increased a little—by 1,138 persons, or 0.8%. t was y 
Jacksonville, Fla., and Miami, two of the cities oe extraordinary in- 
creases, and by Norfolk, Va., which had an increase 13 times larger than 
the ion i oN ee ing a loss of 5,193 idents 4.5%, dropped 

a Ws Seo Ww a of 5, res , or 4. . 
from 73d to 81st in rank, and now has a total population of 109.396. 

Cities having 100,000 or more inhabitants in 1940, which showed an 
increase in population over 1930 of 10% or more and the percentage of this 
increase, are as follows: 





1928 


Miami, 54.4%; San D , 36.5; Washington, 36.2; Jacksonville, 34.6; 
Houston, 32.1; C 4; Los Anglels, 20.9; Memphis, 15.08; Long 
h, Calif., 15.07; Dallas, 12.6; Sacramento, 12.57; Atlanta, 11.9; Des 


Moines, 11.6; Denver, 10.6; Norfolk, 10.5; Gary, Ind., 10.4; Oklahoma City, 


Cities having 100,000 or more inhabitants in 1940, which showed a 
decrease in population over 1930 of 1% or more and the percentage of the 
decrease, are as follows: 

ang A City, 5%; Arkon, Ohio, 4.7; Elizabeth, N. J., 4.5; Toledo, 3.3; 
Flint, Mich., 3.3; Newark, 3.2; Grand Rapids, Mich., 2.7; South Bend, 
Ind., 2.7; Cleveland, 2.4; Cam , Mass., 2.2; Scranton, Pa. 2.1; New 
Bedford,’ Mass., 2: Syracuse, N. Y., 1.8; Youngstown, Ohio. 1.5; New 
Haven, 1.5: Somerville, Mass., 5.5; Boston, 1.5; Utica, N. Y., 1.2; 
Duluth, Minn., 1.2; St. Louis, Rochester, and Worcester, Mass., 1. 


National Population Center Shows Shift to East—The popula- 
tion center of the United States has moved eastward for the 
first time in history, preliminary census figures indicated on 
Sept. 20. 


Experts said it would be several months before the exact location could 
be fixed, but as far as they could tel] from early figures from almost ever 
State in the Union, the center would be several miles southeast of its 193 
location, which was 2.9 miles northeast of Linton, Ind. 

They their calulations primarily on the fact that while the total 
population of the United States apparently gained between 7 and 8%, the 
South Atlantic States gained 12.5%. 2 , 

The Census Bureau already has compiled preliminary 1940 population 
totals for every State and for the Nation, but is guarding the figures for the 
last six States and the Nation with unusual secrecy until their scheduled 
release this week end. 2 

Meanwhile, the most iniurmed estimates place the national total at 
approximately 132,00,000, or about 7.5% above the 122,775,046 count 
in 1930. 

As indicated by the poseenee eastward movement of the population 
center, the 1940 census is expected to show many important shifts in the 
distribution of people—changes which may alter substantially the appor- 
tionment of seats in the House of Representatives. 

Figures so far available point toward these general conclusions: 

The South Atlantic States apparently have had the largest numerical 
“~~ gain. 

he Pacific States lead in percentage 

The Mid-West States from North 
lost population. 
ie The New England States have gained a little, but less than the national 


average. 
United States Housing Authority—Notes Sold—The 


Chemical Bank and Trust Co. and associates bought on 
Sept. 26 $25,920,000 of temporary loan notes of 12 local 
housing authorities. The notes, dated Oct. 1, 1940, are 
to mature on Feb. 10, March 10, and Oct. 10, 1941. The 
banking group acquired $24,520,000 of notes at 0.42% 
plus slight premiums and $1,400,000 of notes due on Dec. 


10, 1941, at 0.58%. 

The offeri purchased include $1,325,000 Alley Dwelling Authority, 
Washi n; $900,000 Athens, Ga., Housing Authority; $300,000 Beverly, 
N.J., Housing Authority; $1,700,000 Bridgeport, Conn., Housing Authority 
$880,500 Gary, Ind., Housi Authority; $4,150,000 Houston, Texas, 

ousing Authority; $1,750,000 Angeles Bousng Autherit ; $4,080,000 
Los Angeles County Housing Authority; $500,000 Marietta, Ga., Housi 
Authority; $7,800,000 Memphis, Tenn., Housing Authority; $1,400, 
Montgomery, Ala., Housing Authority; and $1,135,000 Muncie, Ind., 
Housing Authority. 


in. 
akota to Oklahoma, inclusive, have 


Bond Proposals and Negotiations 


ALABAMA 


GADSDEN, Ala.—BOND OFFERING—It is stated by P. M. McCall, 
City Clerk, that he will receive sealed bids until 11 a. m. on Oct. 15, for the 
purchase of the following not to exceed 4% semi-ann. coupon bonds aggre- 


gating $228,000: 

$2,000 refunding sewer, series A bonds. Dated Oct. 1, 1940. Due $1,000 
on Oct. 1 in 1944 and 1945. Interest payable A-O. 

1,000 refunding, school, series C bonds. Dated Oct. 1, 1940. Due on 
Oct. 1, 1944. Interest payable A-O. 

25,000 refunding street, series 8 bonds. Dated Oct. 1, 1940. Dueon Oct. 1 
as follows: $2,000 in 1944 to 1948, and $3,000, 1949 to 1953. 
Interest payable A-O. Bidders to name one rate of interest in mul- 
tiples of 4% of 1%. 

175,000 school bonds. Dated Oct. 1, 1940. Dueon Oct. 1 as follows: $7,000 
in 1941 to 1945, and $10,000 in 1946 to 1949. Interest payable 
A-O. Bidders to name one rate of interest in ae of \% of 1%. 

25,000 library bonds. Dated vy! 1, 1940. Due on May 1 as follows: 
$1,000 in 1941 to 1955, and $2,000 in 1956 to 1960. Interest payee 
M-N. Bidders to name one rate of interest in multiples of 4 of 1%. 

Denom. $1,000. Prin. and int. payable at the Central Hanover Bank & 
Trust Co., New York. The school and library bonds may be registered as to 
Principal on the registry books of the city. No bid for less than par and 
accrued interest will be considered. The bonds are general obligations of the 
city. The approving opinion of Storey, Thorndike, Palmer & Dodge, of 
Boston, will be furnished. Enclose separate certified checks for $1,000 each, 
with bids for refunding, school and library bonds. 


ARIZONA 


PHOENIX, Ariz.—MATURITY—It is stated by the Deputy Super- 
intendent of Streets that the $6,650.77 6% special assessment street im- 
provement bonds sold to the contractor, as reported here—V. 151, p. 1752— 
—are due on Jan. 1, as follows: $650.77 in 1941, $500 in 1942, $1,000 in 
1943, $500 in 1944 and 1945, $1,000 in 1946, $500 in 1947 and 1948, $1,000 in 
1949, and $500 in 1950. 


WILLIAMS, Ariz.—BOND OFFERING—It is stated by J. C. Butler, 
Town Clerk, that he will receive sealed bids until 8 p. m. on Oct. 14, for the 
purchase of $55,000 not to exceed 34% semi-ann. water bonds. Dated 
Oct. 1, 1940. Denom. $1,000. Due Jan. 2, as follows: $8,000 in 1945 to 
1950, and $7,000 in 1951. No bids for the purchase of the bonds at a price 
less than the par value thereof, with all accrued interest thereonfrom the 
date thereof to date of delivery will be considered. The bonds are issued 
for the purpose of improving and extending the water works system of the 
town, and are being offered subject to the election to be held on Oct. 1. 
The town will furnish to the purchaser the legal opinion of Gust, Rosenfeld, 
Divelbess, Robinette & Coolidge, of Denver. Delivery of the bonds is to be 
made in the town. Enclose a certified check for 5% of the total amount of 
such bid, payable to the town. 


ARKANSAS 


LITTLE ROCK, Ark.—LIST OF BIDS—In connection with the award 
of the $347,500 4% semi-annual bonds, reported in detail in our issue of 
nes og 21i—V. 151, p. 1752—we have been furnished the following list of 
bids by H. C. Graham, City Clerk: 

Walter R. Bass Co. of Little Rock, 108.181 for park improvement bonds 
bearing $% coupes rate; (no bid on — bonds). 

Cherry, Villareal & Co., and J. R. Vinson & Co. of Little Rock, 109.13 
for aiepert Denes bearing 4% coupon rate, and 107.83 for park improvement 
bonds ing 4% coupon rate. 

M.W. E & Co. of Little Rock, $46,350 premium for airport bonds 

4% coupon rate, and $5,210.75 premium for park improvement 
4% coupon rate. 
. of New York, and Fenner and Beane of New York, 
Lanford, Inc. of Little Rock, $1,085.40 $1,000 
4% coupon rate, and $1,073 per $1,000 bond 
provement bo 4% coupon rate: 
. J. Raney & Sons of Little 107.23 for park improvement bonds 
bearing 4% coupon rate; (no bid on airport bonds). 
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Southern Securities Co., and Utrusco . of Little Rock, and Brock- 
haus Co., and Bohmer art & Co. of Cincinnati: 
$329,250 for $300,000 airport bonds bearing 4% coupon rate, and $50,614 
for $47,500 park improvement bonds bearing 4% coupon rate. 

City "National Bank & Trust Co. of Kansas City, and Estes, Snyder & 
Co., Inc. of Topeka, and W. R. Stephens Investments of Little Rock: 

.210 premium for airport bonds bearing 4% coupon rate, and $5,942.24 
premium for park improvement bonds ng 4% coupon rate. 

Walton, Sullivan & Co. of Little Rock: 115.29 for airport bonds bearing 
4% coupon race, and 111.36 for park improvement bonds bearing 4% 
coupon rate. 

allory Williams & Co. of Little Rock, and V. P. Oatis & Co. of Chicago, 
and Pi , Jaffray & Hopwood, of Minneapolis, and Provident Sa 
Bank Trust Co. of Cincinnati: 109.60 for airport bonds bearing 4% 
os rate, and 108.53 for park improvement bonds bearing 4% coupon 
rate. 

W.B. Worthen Co. of Little Rock: $1,143.21 per $1,000 bond for airport 
bonds bearing 4% coupon rate, and $1,117.01 per $1,000 bond for park 
improvement bonds bearing 4% coupon rate. 

(All bids plus accrued interest). Sale awarded to City National Bank & 
prust as stes, Snyder & Co., Inc., and W. R. Stephens Investments, 

pt. 16. 

MARION SCHOOL DISTRICT (P. O. Marion), Ark.—BONDS SOLD 
—The President of the Board of Directors states that $55,000 4% semi- 
annua] refunding bonds have been purchased at par by T. J. Raney & 
Sons of Little Rock. Due in 1949 to 1958. These bonds were approved 
by the State Board of Education. 

Ark.—BONDS 


SHERIDAN SCHOOL DISTRICT (r. O. Sheridan) 
SOLD—The Secretary of the Board of Education states that the followin 
4% semi-annual bonds aggregating $43,000, a Ps by the State Boar 
of Education on Sept. 13, as no here—V. ib . p. 1752—were purchased 
by the W. R. Stephens Investments of Little Rock: $30, 
and $13,000 construction bonds. 


WILSON SPECIAL SCHOOL DISTRICT NO. 25, Mississippi 
County, Ark.—REFUNDING PLAN TO BECOME EFFECTIVE—With 
the proceeds of a loan by the State Board of Education the above district 
will make a 64% settlement with the holders of $49,500 of its bonds, in 
order to make effective a refunding plan which has been approved by the 
U. 8. District Court at Little Rock. 
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CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—SCHOOL DISTRICT 
NOTES SOLD—The following report is taken from the San Francisco 
“Chronicle’’ of Sept. 20: 

“The American Trust Co. yesterday purchased an aggregate of $1,038,000 
of tax anticipation notes of two East Bay city school districts. Included 
were issues of $288,000 Berkeley Unified School District notes, $150,000 
of Oakland School Dist. notes and $600,000 of Oakland High School Dist. 
notes. All are dated Sept. 27 and are due Dec. 27. On each issue the 
winning bid was a premium of $2 for an interest rate of 0.14%. The 
second high bid was a premium of $1.50 for the same interest rate. No 
reoffering was made.” 


ARCATA, Calif.—BONDS DEFEATED—The City Clerk states that 
the voters rejected the issuance of $40,000 water system bonds at an 
election held on Sept. 17. 


CALIFORNIA, State of—WARRANTS SOLD—A $2,062,178 issue of 
registered general fund warrants was offered for sale on Sept. 24 and was 
awarded to R. H. Moulton & Co. of Los Angeles, at 14%, plus a premium 
of $3,011. Dated as of Sept. 27, 1940, due on or about Aug. 27, 1941. 


LOS ANGELES, Calif.—BOND OFFERING CONTEMPLATED—It is 
reported that the Department of Water and Power plans to issue about 
Oct. 22, electric revenue bonds segregating $42,592,000 composed of 
$24,910,000 term bonds and $17 ,682,000 seria bonds to refund $11,915,000 
Series A, 1937, bonds, maturing 1961 to 1977; $23,500,000 Series B, 1937, 
bonds; and $5,390,000 second issue of 1937 bonds maturing 1959 to 1977. 
Dated Oct. 1, 1940. The serial bonds will mature in 1941 to 1976; and the 
term bonds Oct. 1, 1976. 

Bidders will be allowed to name three interest rates for serials, and one 
rate for term bonds. Call schedule to range;from 105 to 100.50 scali 
downward in steps of one-half point. , First call dated either Oct. 1, 194 
or April 1, 1942. A 

METROPOLITAN WATER DISTRICT OF SOUTHERN CALI- 
FORNIA (P. O. Los Angeles), Calif.—BONDS OFFERED FOR INVEST- 
MENT—A block of $4,000,000 4 Ze bonds due 1971-88 has been purchased 
from former holders of the securities by an account headed + =e & Co., 
Inc., and is being reoffered in the general market. The bonds are priced to 

ield 2.95% on the 1971-79 bonds and 3 % on the 1980-8&s. T io sroup 
ncludes Kaiser & Co., Schoellkopf, Hutton & Pomeroy, Angio-Califor 
Trust Co., American Trust Co. of San Francisco, Dean itter & Co., 
Equitable Securities Corp., Dabney & Co., John Nuveen & Co., The Illinois 
Co. of Chicago, and Brush, Slocumb & Co. 


m TULELAKE, Calif.—BOND SALE—The $28,000 issue of semi-annual 
water system bonds offered for sale on Sept. 23—V. 151, p. 1752—was 
purchased by the Baker, Fordyce, Tucker Co. of Portland, as 44s, at 
par. according to the City Clerk. Dated Sept. 1, 1940. Due on Sept. 1 
n 


1941 to 1960. 
COLORADO 


BENNETT, Colo.—BOND SALE DETAILS—It is now reported by 
the Town Clerk that the $18,000 refunding bonds sold coat. = noted 
here—V. 151, p. 1605—were purchased by the State Board of Land Com- 
missioners, as 3%s, at par. 

COSTILLA COUNTY (P. O. San Luis), Colo.— BONDS DEFEATED 
—It is reported that the issuance of $190,000 refunding bonds was defeated 
by the voters at a recent election. 

"®LAS ANIMAS, Colo.—BOND DISPOSAL REPORT—The City Council 
is said to have accepted an offer from Steinauer & Schweser of Lincoln 
to purchase $260,000 light plant bonds. 

WRAY, Colo.—BONDS AUTHORIZED—The Town Council is said to 
fave pageee an ordinance calling for the issuance of $35,000 in water refund- 
ing bonds. 

» BOND SALE DETAILS—The Town Clerk states that the $50,000 light 
plant revenue bonds which were sold, as noted here in April, were pur- 
chased by Brown, Schlessman, Owen & Co. of Denver as 4s at a price of 
106.00, and mature $5,000 from Jan. 1, 1941 to 1950, giving a is of 


about 2.77%. 
CONNECTICUT 


NEW CANAAN (P. O. New Canaan), Conn.—BOND SALE—The 
$40,000 coupon incinerator plant bonds offered Sept. 23—V. 151, p. 1752— 
were awarded to Tucker, Anthony & Co. of New York, as 148, at a price 
of 100.251, a — * — 5At%. Daees Oe. 1, 1940 due $2,000 
on Oct. 1 from 1941 to . er : pm hate Bid 


62 Wall St. 
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FLORIDA 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 


Tavares), Fla.—BONDS NOT SOLD—lIt is stated by E. H. Moore, 
County Superintendent of Schools, that the following 4% semi-ann. refund- 
bonds ting $928,500, offered on Sept. 20—V. 151, p. 1455— 
were not sold: 
Special tax echool district No. § ... 2... oes eee ee ke $21,000 
Special tax. school district No. 6... .-. 22. cnc cece ence 40,000 
Eustis s 2 ee on whieh Jin adouseelede 145,000 
Mount Dora special tax school district No. 16_________________- 69,000 
Tavares special tax school district No. 18_________._____________- 116,000 


Leesburg special tax school district No. 21______________________ 
Special tax school district No. 24 
Gepeeees tax Scech Gieerics INO. Bo... 2... coe cece ccc ccnccccs 
8 Se SE NEED DUNG oils ine Kien ngs onan kodadee 28,000 
ermont-Minneola sp ‘al tax school district No. 31 ______-__-- 24,000 
Groveland special tax sc.iool district No. 36__..__..__.._____--_- 37,500 
NO BIDS—It is stated by George J. Dykes, Clerk of the Board of Count 
missioners, that the Saowtng 3% semi-annual refunding, series of 193 
bonds, aggregating $5,896,000, offered on Sept. 30—-V. 151, p. 1606—were 
not sold as no bids were received: 


IN cla OD ech spateceeutt $229,000 
TE ER Re, Ge rea 402,000 
Leesburg Special Road and Bridge District No. 1__....___--- 3,000 
South Lake Special Road and Bridge District No. 2......_--- 250,000 
Special Road and Bridge District No. 3___.._.._.._.-._---- 139,000 
East Lake Special R and Bridge District No. 6.......---- 469,000 
Special Road and Bridge District No. 7...............-.---- 514,000 
Special Road and Bridge District No. 8__...........--.------ 1,083 ,500 
Special Road and Bridge District No. 9-........___-._ _-.- 946 ,500 
Special Road and Bridge District No. 10__.........--2--_L. 803 ,000 
Special Road and Bridge District No. 14__.._...........-.-- 466 ,000 
Lady Lake Special Road and Bridge District No. 15__..___--- 51,000 


A meeting of the Board of County Commissioners was scheduled for 
Sept. 23 to consider and discuss any private bid that may be made. 

It was reported su uently by the County Superintendent of Schools 
that action on the above bonds has been deferred until Sept. 30. 

BOND PURCHASE UFFER TENTATIVELY ACCEPTED—It was stated 
subsequently by the Clerk of the Circuit Court that a proposal of R. E. 
Crummer & Co., of Miami, was accepted 7 tne Board of County Com- 
missioners for the bonds aggregating $5,896, at 98.00, subject to work- 
ing out satisfactory contractual conditions by Oct. 7, the bid indemnified 
the board for reasonable value of the following expenses and costs incident 
to the issuance of the bonds: Validation, printing, bank delivery charges, 
and the obtaining of approving opinion. 


* MIAMI, Fla.—-HOUSING BONDS OFFERED TO PUBLIC—Salomon 
Bros. & Hutzier of New York offered on rt 26 for public subscription 
an issue comprising $287,000 of 3% and 34% bonds of the Housing Auth- 
ority of the city at prices to yield from 1.00% to 2.85%, according to 
maturity. The bonds, due Nov. 1, 1941 to 1954, are secured by a pledge of 
annual contributions from the United States Housing Authority, and are 
exempt from all Federal income taxes. 23 


PAHOKEE, Fla.—BONDS VOTED—A $35,000 issue of not to exceed 
6% semi-ann. city hall, fire department and jail bonds is said to have been 
approved by the voters at an election held on Sept. 10. 


P VOLUSIA COUNTY (P. O. De Land) Fla.—BOND OFFERING 
CANCELED—It is now stated by I. Walter Hawkins, Clerk of the Board 
of County Commissioners, that the proposed sale of the 4% semi-ann. 
refunding bonds, which had been scheduled for Oct. 17, as noted here—V. 
151, p. 1753—has been rescinded by the Board, which has decided to 
consider private proposals. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
P. O. De Land), Fla.—BOND SALE—The $50,000 4% coupon semi- 
annual schoo! bonds offered for sale on Sept. 23—V. 151, p. 1308—were 
awarded jointly to the Clyde C. Pierce Corp. of Jacksonville and Leedy, 
Wheeler & Co. of Orlando, paying a price of 98.162, a basis of about 4.18%. 
Dated July 1, 1940. Due $2,000 on July 1 in 1943 to 1967, inclusive. 

The second best bid was an offer of 96.64, tendered jointly by Fenner 
& Beane of Jacksonville and T. Nelson O’Rourke of Daytona Beach. 


GEORGIA 


DeKALB COUNTY (P. O. Decatur) Ga.—BONDS SOLD—The 
Atlanta ‘“‘Constitution’’ of Sept. 18 carried the following news item: 

“DeKalb County Commissioner Scott Candler yesterday announced he 
had sold $1,000, in self-liquidating bonds to finance a new Work Projects 
Administration water system oupetying the western half of DeKalb County 
and which is expected to enter the construction phase within a few weeks. 

“The certificates, bearing 4% interest, were sold at a premium of six 

ints, or $6 on $100, to the Equitable Securities Corp., represented by 

rady Black. They will be liquidated by receipts from the system which 
will supply $2 minimum water to residents of the county and $1.25 m:nimum 
water to residents of Decatur "’ 


HAWAII 


of—BOND OFFERING WITHDRAWN—It was 
IcGonagle, Territorial Treasurer, on Sept. 24 that 
the offering of refunding bonds which had been scheduled for Sept. 27, 
as noted here—V. 151, p. 1606—-had been withdrawn. ‘‘Both issues of 
bonds, totaling $3, ,000, have been sold to a Honolulu group who made 
a firm bid for all of the bonds,’’ Mr. McGonagle stated. ‘‘The purchasers 
advise that none of these bonds will be reoffered in this market.’’ 


IDAHO 


HAILEY, Idaho—MATURIT Y—The City Clerk states that the $27 ,000 
street improvement bonds sold to Sudler, Wegener & Co. of Boise, as 3s, at 
a ce of 100.18, as noted here—V. 151, B. 1606—are due on Sept. 1 as 
follows: $1,000 in 1942 to 1947; $1,500, 19484to 1953, and $2,000 in 1954 
to 1959, giying a basis of about 2.98%. 
» TETON COUNTY SCHOOL DISTRICTS (P. O. Victor), Idaho— 
BOND SALE DETAILS—tt is now reported by the District Clerk that the 
$21,200 (not $24,000) construction bonds sold to the State Department of 
Pubiic Investments, as noted here—V. 151, p. 1606—-was purchased as 3s, 
anc mature as follows: 
$10,300 Rural High School District No. 2 bonds. Due on July 1: $800 in 

1942; $1,100, 1943 to 1945; $1,200, 1946 to 1948, and $1,003 in 
1949 and 1950. 

10,900 Common School District No. 51 bonds. Due on July 1: $900 in 
1942; $1,200, 1943 to 1948, and $1,400 in 1949 and 1950. 


ILLINOIS 


CHESTER, Ill.—BON D SALE—A syndicate composed of Bitting, Jones 
& Co., St. Louis, J. J. B. Hilliard & Son, Louisville, G. H. Walker & Co., 
St. Louis, Allison-Williams Co., Minneapolis, Bacon, Whipple & Co., 
Chicago, Milwaukee Co., Milwaukee, First of Michigan Corp., Detroit, 
and Estabrook & Co. of Boston, purchased $1,385,000 4 % toll bridge revenue 
bonds and re-offered them at a price of par. Dated Sept. 1, 1940 and due 
Sept. 1, 1965. Redeemable in whole or in rt on any interest payment 
date on 30 days’ published notice, at 102 if called on or before Sept. 1, 1947; 
thereafter at 101 on or prior to Sept. 1, 1952, and thereafter at par to ma- 
turity, plus accrued interest. Interest M-S. Legality approved by Charles 
& Trauernicht of St. Louis. 


* FARMER CITY, Ill.—BOND ELECTION—An election will be (held 
Oct. 22 on the question of issuing $24,000 sewer construction bonds. 


MOLINE, I11.—RATE OF INTEREST—The $37 ,500 hospital reconstruc- 
tion and equipment bonds sold to the White-Phillips Corp. of Davenport— 
V. 151, p. 1606—bear 3% interest. 

’ SALEM, I11.—CERTIFICATE ISSUE PUBLICLY OFFERED—H. C. 
Speer & Sons Co. of Chicago are offering *225,000 44% public utility 
certificates of indebtedness due Oct. 1, 1942 to 1955, inclusive, and are 
optional at par and accrued interest in the inverse order of numbers on or 
after Oct. 1, 1946. The certificates due 1942 to 1945 are priced to yield 
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2.00 =*3.40% and the balance are priced at 10244. These certificates are 
issuec; f°; the purpose of installing a complete municipal gas distribution 
syste; the city, together with the necessary transmission mains to 
trans; <<.gas from the nearby Salem oil : 


TRON COMMUNITY HIGH SCHOOL DISTRICT NO. 70, Ill. 
—BON>-0FFERING—H. A. Eisenmeyer, District Secretary, will receive 
sealed 2.5. until 7 p. m. on Sept. 30, for the purchase of $16,000 3% audi- 

. Due $1,000 on Oct. 1 from 1941 to 1956, incl. Purchaser to 
furnish 4<,al opinion of Chapman & Cutler of Chicago, and have bonds 
printed avis own expense. 

TREN‘ .N GRADE SCHOOL DISTRICT NO. 18, Ill.—BOND 
OFFERIN?*—Throdore Klasing, District Secretary, will receive sealed bids 


= 


ye 















until 7 p. njgon Sept. 30, for the paces of $9, 3% % auditorium bonds. 
Due $1,00(gen Oct. 1 from 1941 to 1949, incl. Purchaser to furnish legal 
opinion of apman & Cutler of Chicago, and have bonds printed at his 
own ex 


INDIANA 


TON, Ind.—BOND OFFERING—Vanna Thrasher, City 

Me will receive sealed bids until 2 p. m. (CST) on Oct. 10 

of $50,000 not to exceed 3% % interest series B coupon 
renue bonds. Dated June 15,1940. Denom. $1,000. 

1, 1955; $10,000 Jan. 1 and July 1 in 1956 and 1957. Bidder 
to name a singi} rate of interest, expressed in a multiple of 4 of 1%. Prin. 
and int. (J-J) yable at the Citizens Loan & Trust Co., Bloomington. 

to make payment for the bonds and acce 


Bonds are regis:“rable as to ate py go only. . 
after the date of sale, at such bank in the 


The purchaser will be req 

delivery thereof within 14 days 

City as he shall designate. he bonds are being issued pursuant to the 
provisions of Ordinance No. 7, adopted by the Common Council of the Cit 
on May 23, 1939, and Ordinance No. 13, adopted by the Common Cou 

on May 21, for the purpose of financing the cost of improvements to the 
water works property commonly known as the Griffy’s Creek Reservoir. 
The bonds are part of a total authorized issue of $250,000, of which bonds 
in the amount of $200,000, designated as Series A, have heretofore been 
issued, and bonds in the amount of $190,000 are now outstanding. The 
bonds of Series B are of equal priority with the bonds of Series A. All 
bidders shall be deemed to vised of the provisions of the ordinances 
and as to the revenues availble for the servicing of the bonds. The bonds 
are secured by a statutory mortgage lien on that part of the City’s water 
works ay ade 4 commonly known as the Griffy'’s Creek Reservoir propemsy: 
acquired the City from the Bloomi m Water Co. in the year 1939, 
and are payable out of the revenues to derived from the operation of 
the pro’ y, and do not constitute a corporate indebtedness of the City 
within the provisions and limitations of the State Constitution. The ap- 
proving opinion of Matson, Ross, McCord & Ice, of Indianapolis, together 
with a transcript of the proceedings had relating to the issuance of the bonds, 
will be furnished to the purchaser at the expense of the City. No con- 
ditional bids or bids for less than the value of the bonds will be con- 
sidered. Enclose a certified check for $3,000, payable to the City. 


CAMPBELL TOWNSHIP (P. O. Boonton), Ind.—BOND OFFERING 
Getege E. Henn, Trustee, will receive sealed bids until 7:30 p.m. on Oct. 7 
for the pi ay of $19,990 not to exceed 34%% interest school building 
bonds, divided as follows: 
$15,990 School Township bonds. Denom. $1,066. Due $1,066 on Dec. 

30 from 1941 to 1954, incl., and $1,066 June 30, 1955. Bidder 
to name one rate of interest, expresses in a multiple of 4% of 1%. 
Bonds are unlimited tax obligations of the school township. 

4,000 Civil Township bonds. Denom. $400. Due $400 on Dec. 30 
from-1941 to 1950, incl. Bidder to name one rate of interest, 
expressed in a multiple of 4% of 1%. Bonds are unlimited tax 
obligations of the civil township. 

Each issue will be dated Sept. 1, 1940. A certified check for 3% of the 

bid for each issue, payable to order of the township, is required. 


MUNCIE, Ind.—BOND SALE—The $39,600 judgment funding bonds 
offered Sept. 23—V. 151, p. 1607—-were awarded to the Fletcher Trust Co. 
of Indianapolis, as 14s, at a price of 100.263, a basis of about 1.20%. 
Dated Sept. 15, 1940 and due Jan. 1 as follows: $5,000 from 1943 to 1949 
incl. and $4,600 in 1950. Second high bid of 100.911 for 14s was made 
by Stokes, Woolf & Co., Inc. of Chicago. 


Unsuccessful bids: 





































Bidder— Int. Rate Premium 
Muncie Banking Co., Muncie, Ind______........---..- 6% P. 
Stokes, Woolf & Co., Inc., Chicago__. {On Ist $25,000 14% $135.00 

On all bonds 1%% 361.00 
Brownies. Van Duyn, Tischler & Co., Cincinnati-__-__- 1%% 221.76 
Paine, Webber & Co., Chicago.............------<- 1%% 144.14 
Halsey, Stuart & Co., Chicago_.................... 14% 26.00 
Channer Securities Co., Chicago_.________.____.._.- 14% 106.92 
Knight, Dickerson & Kelly, Inc., Chicago____.....-- HS 250.00 
Bliss, Bowman & Co., Toledo_.__..._...._.....-.--. 1% 00 
Harriman Ripley & Co., Chicago..._............-.-. 14% 310.00 
John Nuveen & Co., Chicago..__._........---.----- 1% 5.20 
Harris Trust & Savings Bark, Chicago________.__..- 1% 71.00 
Kenneth 8. Johnson, Indianapolis______________._-- 1% 150.00 
Raffensperger, Hughes & Co., Indianapolis._.......- 1%% 21.77 


SOUTH BEND, Ind.—OFFERING DATE CHANGED—Date of sale 
of an issue of $1 650,000 not to exceed 4% interest funding bonds, originally 
set for Oct. 4—V. 151 Bk 1753—was changed to Oct. 21. Sealed bids will 
be received up to noon (CST) by ——_ 8. Driggs. City Comptroller. Bonds 
will be dated Oct. 1.1940. Denom. $1,000. ue Oct. 1 as follows: $65,000 
in 1942; $105,000, 1943; $240,000, 1944; $420,000, 1945; $515,000 in 1946 : 
and $305,000 in 1947. Bidder to name a single rate of interest, ex 
in a multiple of 4 of 1%. Interest A-O. Bonds will be issued subject to 
approving legal opinion of Chapman & Cutler of Chicago, and ali bids must 
be conditioned on such approval. Legal opinion will furnished without 
charge to the successful bidder. A certified check for 1% of the bonds, 
payable to order of the city, is required. 


IOWA 


IDA GROVE, lowa—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Oct. 8, by I. E. Baumgartner, Town Clerk, for the purchase 
of $10,000 sewer bonds. Interest rate to be named by the bidder. A 
certified check for 5% of the bid is required. 

(P. O. 


INDEPENDENCE SCHOOL DISTRICT Independence) 
lowa—BOND ELECTION—It is reported that an election is scheduled 
for Oct. 8 in order to have the voters pass on the issuance of $107,250 in 
school building bonds.* 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND SALE—The 
$27,800 funding bonds offered for sale Sept. 23—-V. 151, p. 1753—-were 
awarded at public auction to the White-Phillips Co.of Davenport, as Is 
paying a premium of $25, equal to 100.089, a basis of about 0.98%. Dated 

ept. 1.1940. Due on May and Nov. 1 in 1942 to 1946. 


WAPELLO COUNTY (P. O. Ottumwa), lowa—ADDITIONAL 
INFORMATION—It is now reported by the County Treasurer that the 
$139,000 2% semi-annual refunding bonds being exchanged through the 
White-Phillips Co. of Davenport, as noted here—V. 151, p. 1753—are 
exchanged at par, and mature on Nov. 1 as follows: $16,000 in 1941 and 
1942; $10,000, 1943; $53,000, 1944, and $44,000 in 1945. 


WOODBURY COUNTY (P. O. Sioux City) lowa—BOND SALE—. 
The $130,000 issue of coupon semi-ann. funding bonds offered for sale on 
Sept. 23—V. 151, p. 1753—-was awarded at public auction to the Toy 
National Bank of Sioux City, as Is, paying a price of 100.0584, a basis of 
about 0.98%. Dated Sept. 1, 1940. Due $50, on May and Nov. 1, 1941, 
and $30,000 on Nov. 1, 1948. Second highest in the bidding was the First 
National Bank of Sioux City, with 100.0577. Halsey, Stuart & Co., Inc., 
dropped out of the auction at 100.50 for a rate of 14% and Harris Trust & 
Savings Bank and associates went as far as 100.48. 


KENTUCKY 


ALLEN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Scottsville), Ky.— BONDS OFFERED FOR INVESTMENT—The Bankers 
Bond Co., Inc., of Louisville, is offeringf or public subscription $50,000 
3%% coupon refunding and improvement first mortgage bonds at prices 











1930 


to yield from 2% to 3.50%, according to maturity. Denom. $1,000. 

. 1, 1940. Due on Sept. 1 in 1942 to 1960, incl. Principal and 
interest (M-S8) payable at the First City Bank & Trust Co., Hopkinsville. 
These bonds are callable upon 30 days published notice on any interest 
date at and accrued interest plus a premium of 3% for the first five 
years, 2% for the second five years, 1% for the third five years and without 
premium for the remaining maturities. 


COVINGTON, Ky.—CORRECTION—We are advised by Martin 
Holman, City Comptroller, that the item contained in our issue of Sept. 14, 
stating that 390, funding bonds had been sold—V. 151, p. 1 —was 
incorrect. He goes on to say that the city is contemplating the issuance of 
$350,000 funding bonds but no definite plans can be made until the Court of 
Appeals has approved the issue. 


HOPKINS COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Madisonville), Ky.—BONDS OFFERED FOR INVESTMENT—The 
Bankers Bond Co., Inc., of Louisville, is offering for general subscription an 
issue of $132,000 344% coupon refunding first mortgage bonds at prices to 

eld from 1.50% to 3.50%, ing to maturity. ated Sept. 1, 1940. 

m. $1,000. Due March 1 as follows: $4,000 in 1941, $5,000 in 1942, 
$6,000 in 1943, $7,000 in 1944, $8,000 in 1945 to 1947, $9,000 in 1948 to 
1951, and $10.000 in 1952 to 1956, callable on any interest payment date 
on 30 days’ published notice; at 102 and accrued interest for the first four 

ears, at 101 for the next four years, and at par thereafter. Principal and 
payable at the Kentucky Bank & Trust Co., Madisonville. Legality 
approved by Woodward, Dawson & Hobson of Louisville. 


PERRY COUNTY (P. O. Hazard), Ky.—PETITION FILED IN 
BANKRUPTCY—lIt is stated that steps have been taken by the above 
county to reorganize its debt to conform to its indicated revenue potential. 
The governmental! unit has filed a petition ia the United District Court 
at Lexington under the new Municipal Bankruptcy Act, stating that it 
has a total of $543,559 of bonds, warrants and interest and that it is unable 
to levy or collect sufficient taxes to meet the obligations. 

A plan is pro in the petition for the recmageing of $434,000 of 
road and bridge bonds and $35,123 of interest accrued to June 30, 1940. 

Contract was entered in January of this year between the county and 
the Kentucky Counties Bondholders Committee and the Bankers Bond 
Co. of Louisville, providing for a refunding operation, the petition states, 
and holders of $306,000 of the bonds have accepted the plan. 

Under the plan there would be issued $434,000 of new 4 fe road and 
bridge bonds to replace the outstanding 5% securities, and for servicin 
the new issue the maximum legal levy would be imposed. A sinking fun 
also would be created for retirement of the bonds. 

Decrease in property values and inability in the case of some taxpayers 
during the depression years to pay was said in the petition to have been 
responsible for default since 1933 of $111,125 of county — 7 The 
petition cited the impossibility under the State Constitution for the county 
to levy sufficient taxes to make up such delinquencies in principal and in- 
terest and to meet future service requirements. 


WILLIAMSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Williamsburg), Ky.— BOND SALE DETAILS—lt is now reported by the 
Secretary of the Board of Education that the $8,000 school equipment 
bonds sold to local banks, as noted here—V. 151, p. 1753—-were purchased 
as 4%sat par. Due on June | as follows: $1,000 in 1943; $2,000, 1944 to 
1946, and $1,000 in 1947. 


LOUISIANA 


EAST BATON ROUGE PARISH SEWERAGE DISTRICT No. 5 

- O. Baton Rouge), La.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on Oct. 29 by L. Paul Amiss, Secretary of the Parish 
Police Jury, for the purchase of $35,000 sewer bonds. Interest rate is not 
to exceed 5%, payable A-O. Dated Oct. 1, 1940. Denom. $500. Due 
Oct. 1 as follows: $500 in 1941 to 195%, $1,000 in 1959 to 1972, and 
$1,500 in 1973 to 1980. These boncs are part of an issue of $40,(0CO 
authorized at an election held on July 30. A certified transcript, and the 
approving opinion of Chapman & Cutler of Chicago will te furnished the 
purchaser without cost to him. and all bics shall be so conditioned. Enclose 
a certified check for $1,000, payable to E. L. Gass, President Police Jury. 


GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Colfax), La.—BOND SALE DETAILS—It is now reported by the 
Secretary of the Parish School Board that the $50,000 school bonds sold 
to the A. M. Smith-Wood Co. of New Orleans, as noted here—V. 151, 

. 1753— were purchased at a price of 100.024, a net interest cost of about 

.96% . or the bonds divided as follows: $46.000 as 4s maturing on Feb. 15 

1,500 in 1941 to 1944, $2,000 in 1945 to 1948, $2,500 in 1949 to 1953, $3,000 
in 1954 to 1957, $3,500 in 1958 and $4,000 in 1959; the remaining $4,000 as 
3%s, due on Feb. 15, 1960. 


NEW IBERIA, La.—BOND ELECTION—It is stated that an election 
will be held on Oct. 29 in order to have the voters pass on the issuance 
oe etious not to exceed 4% semi-ann. civic improvement bonds aggregating 


THIBODAUX, La.—BOND ELECTION—Taxpayers are scheduled to 
g0 to the polls Oct. 22 for a vote on a proposal to issue $175,000 of bonds for a 
municipal gas system and on a proposal to renew for 10 years a special five 
mill improvement tax about to mature. 

The bonds are to bear interest at a rate not to exceed 6% and revenues 
from gas sales are expected to liquidate them. 


MAINE 


PORTLAND, Me.—BOND OFFERING—John R. Gilmartin, City 
Treasurer, will receive sealed bids until noon on Oct. 3 for the purchase of 
180.000 coupon rmanent improvement bonds. Dated Oct. 1, 1940. 

enom. $1,000. Due $12,000 on Oct. 1 from 19141 to 1955 incl. Bidder 
to name one rate of interest in a multiple of {4 of 1%. Prin. and int. (A-O), 
payee at the First National Bank of Boston. 1 onds wil! be valid general 
obligations of the city of ~¢. exempt from taxation in Maine; all 
taxable property in. the cit _ subject to the levy of unlimited ad 
valorem taxes to pay both principai and interest. They will be engraved 
under the supervision of and <Whenticated as to genuineness by the First 
National Bank of Boston; their legality will be approved by Ropes, Gray, 
Best, Coolidge & Rugg of Boston, whose opinion will be furnished the pur- 
chaser. The original opinion and complete transcript of proceedings 
required in the proper issuance of the bonds will be filed with the First 
National Bank of Boston, where they may be inspected. 


MARYLAND 


BALTIMORE, Md.—PROPOSED BOND ELECTION—The City Plan- 
ning Commission on Sept. 19 approved and sent to the Board of Estimate 
and City Council ordinances providing for a vote at the Nov. 5 election on 
the following bonds: $5,000, sewer and $5,000,000 paving. 


SALISBURY, Md.—OTHER BIDS—The $35,000 sanitary sewer bonds 
awarded Sept. 16 to the Mercantile Trust Co. of Eaitlnere 0s 24%s,at a 
price of 101.509, a basis of about 2.11%—V. 151, p. 1754—-were also bid 


for as follows: 
(All for 24% Bonds) 


Bidder s— Rate Bid Bidders— Rate Bid 
Mackubin, Legg & Co. ___ 101.429 Baker, Watts & Co______- 100.135 
W. W. Lanahan & Co ____ 101.159 Alex. Brown & Sons-____- 100.063 


Dougherty, Corkran & Co_100.555 


MASSACHUSETTS 


FRANKLIN, Mass.—NOTE SALE—The $16,500 registered municipal 
relief notes offered Sept. 26 were awarded to Jackson & Curtis of Besten. 
as 0.758, at a price of 100.48, a basis of about 0.57%. Dated Oct. ], 1940. 
Due Oct. 1 as follows: $4,500 in 1941 and $3,000 m 1942 to 1945 incl. 
pogeate at the Merchants National Bank of Boston. Notes will be certi- 

as to their i neness by the Director of Accounts, Department of 

Corporations and Taxation, Commonwealth of Massachusetts. Other bid- 

ders: (for %%) Newton, Abbe & Co., 100.32: Second National Bank of 

Boston 100.0 ya 3 1) pres County Trust Co., 100.617; Merchants 
oston 


1 
National Bank o: ; Perrin, West & Winslow 100.56: G. M.-P 


Murphy & Co., 100.55; Tyler & Co., 100.399; R. L. Day & Co., 299: 
(for 134%) Southgate & Co. 100.13. eli tabs ce. 
LEOMINSTER, Mass.—NOTE SALE—The Second National B 
m purchased an issue of $100,000 notes at 0.138% discount “SS 
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Sept. 28, 1940 


Aug. 22, 1941. Other bids: First National Bank of Boston, 0.17%; Mer- 
chants National Bank of Boston, 0.18%. 


SOMERVILLE, Mass.— BOND SALE—The $200,000 coupon municipal 
relief bonds offered Sept. 24 were awarded to the Harris Trust & Sa 
Bank of New York, as 1s, at a price of 100.567, a basis of about 1.14%. 
Dated Oct. 1, 1940. Denom. $1,000. Due $20,000 on Oct. 1 from 1941 
to1950incl. Princi and interest (A-O) payable at the National Shawmut 
Bank of Boston. lity approved by Storey, Thorndike, Palmer & 


Dodge of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
te eo... oo dmdendas bd ee ew akan ey 1 100.455 
Sees Gee AB OOD... 25 osc dhecunsecressinsssbed 1Kk% 100.335 
Mercantile-Commerce Bank & Trust Co. and Putnam 

SCN he RI a ey EN i ae aie 1%% 100.151 
Harriman Ripley & Co., Inc. and Bond, Judge & Co__ 14% 100.123 
National Shawmut Bank of Boston and Merchants 

Bees Gees GO ERNOON.. . ndncnscecccicansbenua 1%% 100.023 
OE Re eee Seer 1%% 101.07 
EE He Abs dba ew cst ecitndad beeen okk 1%% 100.899 


SOUTHBORO, Mass.—NOTE OFFERING—Charles H. Lane, Town 
Treasurer , will receive sealed bids until Occ. 5 for the purchase of $5,000 fire 
engine purchase notes. Dated Oct. 15, 1940. Denom. $1,000. ue $1,000 
annually from 1941 to 1945 incl. Bidder to name rate of interest. Notes 
will be approved by the Director of Accounts, State House, Boston. 


MICHIGAN 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. 
ham), Mich.—BOND SALE—The $400,000 cou 
offered Sept. 24—V. 151, p. 1754—-were awarded to Blyth & Co., Chicago, 
and Campbell, ey Sy Ay Co. of Detroit, jointly, at a price of 100.025 for 

130,000 3s, due $25, from 1941 to 1944 incl. and $30,000 in 1946, and 
270,000 24s, due $30,000 annually from 1946 to 1954 incl. Net interest 
cost about 2.34%. 


DETROIT, Mich.—BOND SALE—The $9,675,000 non-callable series F 
refunding bonds offered Sept. 24—V. 151, p. 1754—were awarded to a 
| bn oy oy com of Lehman Bros., Smith, Barney & Co., Harriman 

ipley & Co., Inc., Chemical Bank & Trust Co., Blair & Co., Inc., Phelps, 
Fenn & Co., Inc., Kean, Taylor & Co., Shields & Co., R. H. Moulton & 
Co., B. J. Van Ingen & Co., Inc., Eldredge & Co., Inc., Tucker, Anthon 
& Co., A. C. Allyn & Co., Inc., Equitable Securities Corp., Charles Cla 
& Co., all of New York; Illinois Co. of Chicago; Miiwaukee Co., Wisconsin; 
Stern Bros. & Co., Kansas City, Mo.; McDonald, Moore & Hayes, Inc., 
Cray, McFawn & Petter, both of Detroit, and John Nuveen & Co. of 
Chicago, and others. This group obtained the award on a bid of 100.0319 
for $1,823,000 4s, due 1941-1950 incl.; $1,153,000 3s, due in 1951 and 
1952, and $6,699,000 2%s, maturing from 1953 to 1961 incl. The bid 
figured a net interest cost to the city of about 2.91%. 

BONDS PUBLICLY OFFERED—The successful banking group reoffered 
the issue from a yield of 0.40% for the 1941 bonds to a price of 96.50 for 
those due in 1961. Four other banking groups competed for the loan, 
with the second high bid being made by an account which included the 
First National Bank of New York; Halsey, Stuart & Co., Inc.; Northern 
Trust Co. of Chicago; Stone & Webster and Blodget, Inc.; Kidder, Peabody 
& Co. Their offer was 100.0103 for $1,186,000 3° $7,069,000 3s and 

1,420,000 2 %s, or a net interest cost of about 2.96%. The bid of Lazard 
es & Co.; Haligarten & Co.; E. H. Rollins & Sons, Inc.; Eastman, 
Dillon & Co.; White, Weld & Co.; A. G. Becker & Co. and associates, 
was 100.001 for $2,412,000 3\%s; $2,946,000 2%s and $4,317,000 3s, a 
basis of about 2.98%. Final tender of par for $1,823,000 4s, $1,744,000 
3 4s, $2,497,000 3s and $3,611,000 2 %s, was made on behalf of a syndicate 
which included the Bankers Trust Co. of New York; National City Bank 
of New York: Chase National Bank of New York; First Boston Corp.; 
Blyth & Co., Inc., and R. W. Pressprich & Co. 

BONDS CALLED FOR PAYMENT—Donald Slutz, City Controller, has 
called for ~~ $9,675,000 aggregate principal amount of its re- 
funding bonds. he issues called comprise public school, public a 4 
public sewer, various municipal improvement and other refunding nds, 
due Jan. 1, 1963 to June 20, 1963, with redemption dates ranging from 
Dec. 1, 1940 to Jan. 1, 1941. 

REPORT DISCLOSES IMPROVED FISCAL STATUS—The city reduced 
its operating deficit $3,229,327 in the fiscal year ended June 30, and cur- 
rent tax collections improved to 91.71% of the year’s levy compared with 
89.37% in the previous year, according to a report issued by City Comp- 
troller Donald Slutz. Also indicated is a $17,192,138 reduction in net 
bonded debt, exclusive of reduction in operating deficit. 

No additional refunding will be scheduled until the current offering has 
been fully digested by the market, Mr. Slutz announced. He also states 
that he has been advised by the Michigan State Sinking Fund Commission 
that no Detroit bonds will be sold by the sinking fund for at least 90 days. 

**Long before the effect of tremendous expenditures of the defense pro 
gram could be felt it was demonstrated that Detroit had resumed its indus 
trial preeminence in the United States and that the city government and its 
obligations were supported by solid values,’ Mayor Edward J. Jeffries Jr.. 
says in a forward to the report. He added that property tax delinquency 
brought on by nation-wide bank closings and unemployment during the 
depth of the depression has been liquidated and all levies of that difficult 
period now are more than 95% collected. Tax receipts since July 1, 1940, 
support an estimate of 95% co'lection of the current levy within the fiscal 
year, he states : 

The Mayor points out that no change is contemplated in the policy of 
financing capital improvements on a pay-as-you-go basis and that both the 
welfare and Work Projects Administrator loads are down substantially 
from a year ago. He adds that the city has accelerated the retirement of its 
bonded debt beyond the pace of the refunding aggreement of 1933. 

The comptroller’s statement shows that current and delinquent taxes 
collected during the 1939-40 fiscal year, including interest and penalties, 
totaled 106.04% of that year’s levy. making it the seventh suc-essive year 
that such collections have exceeded the respective year's levies. Uncollected 
delinquent taxes at Aug. 31, 1940, totaled $41,106,559, a reduction of 
$4 .408 .226 or 9.7% for the year. 

The report traces the improvement in the city's finances since the depres 
sion low of June 30, 1933. to show that from then to Aug. 1 last the city’s 
refunding and bonded debt retirement program has accomplished a ©#2 
804,058 reduction in outstanding bonded gebt and interest to maturity. 
Net bonded debt has been reduced $42,187,139 and operating deficit has 
been reduced $10,564,651, a total net debt reduction of $52,751,790. 

BONDS PURCHASED—Reporting on result of the call for tenders on 
Sept. 25 of non-callable oly bonds, Edward M. Lane, Secretary of the 
Employees’ Retirement Fund Board, states that $106,000 bonds were pur- 
chased at an average yield of 2.923%. 


FARMINGTON TOWNSHIP, Oakland County, Mich.—BOND 
OFFERING—Harry McCracken, Township Clerk, will receive sealed bids 
until 8 p. m. (EST) on Oct. 3 for the purchase of $110,000 not to exceed 5% 
interest water works revenue bonds. Dated Oct. 1,1940. Denom. $1,000. 
Due Oct. 1 as follows: $2,000 from 1944 to 1947, incl.; $3,000, 1948 and 
1949; $4,000 from 1950 to 1953, incl., and $5,000 from 1954 to 1969, incl. 
Bonds due on or after Oct. 1, 1962, shall be callable in inverse numerical 
order on any interest date on or after Oct. 1, 1955. Interest A-O. Town- 
ship will furnish legal opinion and pay the cost of printing the bonds. A 
certified check for $1, , payable to order of the township, is required. 


FILLMORE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Holl- 
land), Mich.—BONDS SOLD—An issue of $8,500 school addition bonds 
was sold as 4s as follows: $6,000 to Peoples State Bank of Holland, and 
$2.500 to local investors. 


GARDEN CITY SCHOOL DISTRICT (P. O. Garden City), Mich.— 
BOND OFFERING—H. Franklin Donner, Serene < the Board of Educa- 
tion, will receive sealed bids until 8 p. m. (EST) on Sept. 30 for the purchase 
of $20,000 not to exceed 6% interest coupon school bonds. Dated July 1, 
1940. Denom. $1,000. Due $4,000 on July 1 from 1941 to 1945, incl. 
Rate or rates of interest to be expressed in multiples of 4 of 1%. 
and interest (J-J) payable at the Detroit Trust Co., roit. A 
check for $500, payable to order of the District Treasurer, is required. Bids 
shall be conditioned — the opinion of Miller, Canfield. Paddock & Stone 
of Detroit, pop | egality of the bonds. Cost of — and of printing 
the bonds to paid for by the successful bidder. he school district is 
authorized and required by law to levy upon all the taxable property therein 
such ad valorem taxes as may be necessary to pay the bonds and interest 
thereon, within the limitation prescribed by Section 21 of Article X of the 
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- LINCOLN PARK SCHOOL DISTRICT, Mich.—TENDERS WANTED 
—George R. Hamilton, of the Board of Education, will receive 
sealed tenders of certificates of indebtedness, dated Nov. 1, 1935, and 
second series dated May 1, 1937, all due Nov, i, 1945, up to 8 p. m. (EST? 
on Nov. 7. A sum of $8,260.99 is on hand in the sinking fund for the 

of such certificates. ee should be firm for five days and 
state certificate numbers, their par value, and the amount for which they 
will be sold to the district. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL— 
The Board of County Road Commissioners announces that variously 
described highway refunding bonds aggregating $482,C00, dated May 1, 
1934, are ed for payment on Nov. 1, 1940, at the County Treasurer's 
office. Interest coupons must accompany the bonds. County recentl 

Tt ae issue of $482,000 refunding bonds, as reported in detail in V. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—The 
Board of County Road Commissioners has called for redemption on Nov. 1, 
1940, at par and accrued interest, variously described highway improve- 
ment bonds, dated Nov. 1, 1935 and April 15, 1939. Bonds should be 
delivered to the Detroit Trust Co., Detroit. 


PONTIAC, Mich.—TENDERS WANTED—Oscar Eckman, Director of 
nance, will receive sealed tenders of series A and B bonds until 5 p. m. 
(EST) on Oct. 8. Tenders should fully describe bonds offered, includi 
serial numbers and state sum for which bonds will be sold. A sum of $165, 
is available for purchase of series A bonds and $90,000 for series B. 


ROYAL OAK SCHOOL DISTRICT, Mich.—TENDERS WANTED— 
A. C. Dunham, Secretary of the District, will receive sealed tenders of 
1935 refunding bonds of series A, dated Oct. 1, 1935, and refunding bonds of 
series B, da Oct. 1, 1935 until 7:30 p. m. (EST) on Oct. 24. Offerings 
should be firm for five days and should be plainly marked on outside of 
sealed envelope. Tenders should describe securities offered. giving series 
number and series letter. Tenders should state the sum for which the bond 
with the April 1, 1941 and subsequent coupons attached will be sold to the 
School District. Tenders specifying the lowest price on bonds and interest 
shall be accepted up to the amount available in the fund. 


MINNESOTA 


_ BEARDSLEY, Minn.—BOND OFFERING—It is stated by A. P. Back- 
iund, Village Recorder, that he will receive bids until Sept. 30, at 7:30 p. m., 
for the purchase of $5, 3% semi-annual water tank and tower bonds, 
approved by the vuters at an election held on Aug. 5. 


BELLE CREEK TOWNSHIP (P. O. Goodhue), Minn.—BONDS 
SOLD—The Township Clerk states that $40,000 road improvement bonds 
approved by the voters last May were sold in June to the State of Minnesota 


CROOKSTON, Minn.— WARRANT OFFERING—Sealed bids will be 
received until Oct. 8, by Loren Sk ess, City Clerk, for the purchase of 
$6,416.65 water main warrants. It is stated that the city will reserve the 
right at its option to call for payment and to pay in full such improvement 
warrants at any interest payment date, and such warrants shall bear no 
interest from and after the date the same is so called cor payment. The 
warrants are to be issued to defray part of the expense of constructing a 
water main. Enclose a certified check for 2% of the amount of the warrants. 


JEFFERS, Minn.—BOND OFFERING—It is reported that bids will be 
received until Oct. 3, at 8 p. m., by Charles Grabert, Village Recorder, for 
the purchase of $6,000 4% annual community hall bonds. Denom. $500. 
Dated Oct. 1, 1940. Due $500 on Oct. 1 in 1943 to 1954, inclusive. 


MINNEAPOLIS, Minn.—BOND OFFERING—It ia stated by Geo. M. 
Link, Secretary of the Board of Estimate and Taxation, that Eoth sealed 
and auction bids will be received until Oct. 10, at 10:30 a. m., for the 
purchase of the following not to exceed 6% coupon semi-annual bonds, 
aggregating $1,277,000: 


an ‘‘Property Tax Limitation Act."’ 


$1,000,000 public relief bonds. Due $100,000 on Nov. 1 in 1941 to 
1959, inclusive. 
172,000 work relief bonds. Due on Nov. 1 as follows: $8,000 in 1941 
to 1948, and $9,000 in 1949 to 1960. 
105,000 storm drain bonds. Due on Nov. 1 as follows: $5,000 in 


1941 to 1955, and $6,000 in 1956 to 1960. 

Denom. $1,000. Dated Nov. 1, 1940. Rate of interest to be in a 
multiple of 4 or 1-1(0th of 1%, and must be the same for all of the bonds. 
Bids offeri an amount less than par cannot be accepted. Purchasers 
will be required to pay accrued interest on the boncs to but not including 
the day of delivery; and, in addition to the purchase peek. Purcness rs 
of the bonds will be required to pay the Board of Estimate and Taxation 
$1 per bond to apply on the expense of the Board in issuing and trans- 
porting the bonds to place of delivery. Delivery will be mace in Minne- 
apolis, Chicago, or New York City, at a National tank acceptable to the 

urchaser, any oon made by such bank for delivery service to be paid 
y the purchaser. he bonds may be registered as to toth principal and 
interest on application to the City Comptroller. The bonds will be accom- 
panied by the opinion of Thomson, Wood & Hoffman of New York, that 
the bonds are valid and binding obligations of the city. A certified check 
ay 2% Fd a amount of the obligations bid for, payable to the City Treasurer 
requ . 


z NORTH BRANCH, Minn.—MATURITY—It is now reported by the 
Village Clerk that the $25,000 municipal light and power plant bonds sold 
to the Allison-Williams Co. of mm Moy as 2\s, at a price of 100 504, 
as noted here—V. 151, p. 1754—are due on Sept. 16. as follows: $1,000 
in 1943 to 1945, $2,000 in 1946 to 1951 and $2,! in 1952 to 1955. callable 
on and after Sept. 16, 1948, on any interest payment date in inverse order 
of maturity, at par and accrued interest. 


RAYMOND, Minn.—BONDS SOLD—A $7 ,000 issue of municipal! build- 
ins Sone souseves by the voters on July 2, is said to have been purchased 
y the State. 


STEELE COUNTY COMMON SCHOOL DISTRICT NO. 40 (P. O- 
Owatonna), Minn.—BOND OFFERING—It is reported that bids will be 
received until Oct. 4. at 8:30 p. m., by Alvin Stark, District Clerk, for the 
purchase of $1,50 school bonds. Dated Oct. 1, 1940. Due $300 in 1942 
to 1946 incl. 

TAYLORS FALLS, Minn.—CERTIFICATES OFFERED—Sealed bids 
were received until 1 p. m. on Sept. 27, by Albert Amundson, Village 
Clerk, for the purchase of $3,800 314% semi-annual water main certifi- 
cates of indebtedness. 


WILLMAR, Minn.—CERTIFICATES SOLD—We are informed by 
Einar H. Brogren, City Clerk, that the following 3% semi-annual! certifi- 
cates of indebtedness aggregating $22,000 were offered for sale on Sept. 23 
and were awarded to the Northwestern National Bank & Trust Co. of 
Minneapolis, for a premium of $966, equal to 104.39, a basis of about 1.92%: 
$19,000 paving certificates. ue $2,375 on Oct. 1 in 1941 to 1948, incl. 

3,000 sewer main and water main extension certificates. Due $750 on 

Oct. 1 in 1941 to 1944, incl. 


MISSISSIPPI 


HAZLEHURST, Miss.—-BOND SOLD—The City Clerk states that 

$12,000 3% % semi-ann. special street improvement bonds have been 

urchased by the Max T. Allen Co. of Hazlehurst. Dated Jan. 1, 1940. 
l approval by Charles & Trauernicht of 8t. Louis. 


HUMPHREYS COUNTY (P. O. Belzoni) Miss.—BOND SALE DE- 
TAILS—lIt is now reported that the $492,000 344% semi-ann. refunding 
bonds sold 4 ~4 to Leftwich & Ross of Memphis, as noted here —V. 151, 
Pp. 1754—are due on April 1 as follows: $21. in 1941 and 1942, $23,000 in 
1943 and 1944, $24,000 in 1945, $25,000 in 1946, $26,000 in 1947, $27 ,000 in 
1948, $28,000 in 1949, $29,000 in 1950, $30,000 in 1951, $31,000 in 1952, 
$32.000 in 1953, $33,000 in 1954, $34,000 in 1955, $35,000 in 1956, $36,000 
in 1957, and $14,000 in 1958. Prin. and int. payable at the Citizens Bank & 
Trust Co., Belzoni. 


McCOMB CITY, Miss.—BONDS OFFERED FOR INVESTMENT— 
An isue of $150,000 4% refunding bonds is being offered by a group headed 
by Dane & Co. of New Orleans, for public su ption at prices to yield 
from 2.00% to 3.70%, accordi to maturity. Denom. $1,000. Dated 
June 1, 1940. Due on Nov. 1 in 1943 to 1963. Principal and interest 
(J-D) payable at the Whitney National Bank of New Orleans 
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These bonds are to be issued for the ape of refunding a like amount 
of 5% bonds in accordance with the optional provision retained by the city. 
The refunding of this issue and the contemplated refunding of the remain- 
ing callable bonds will, if completed, result in a savings to the city of 
apprenimetety, $185,000 in interest charges over the life of the bonds. In 
the opinion of counsel, these bonds are general obligations of the City of 
McComb, yable from unlimited ad valorem taxes. 

Offered if, as and when received, subject to validation of the chancery 
Court of Pike County, Mississippi and approval as to legality by Charles 
& Trauernicht, St. Louis, Missouri. 

DISTRICT 


TISHOMINGO COUNTY SECOND SUPERVISORS’ 
(P. O. Luka) Miss.—MAT URIT Y—It is stated by the Clerk of the Chan- 
by ! Court that the $12,000 44% semi-ann. road bonds soid to Scharff 
& Jones of New Orleans, at par, as noted here—V. 151, p. 1755—are due 
on May 1 as follows: $1,000 in 1941 to 1948, and $2,000 in 1949 and 1950. 


TISHOMINGO COUNTY SPECIAL CONSOLIDATED SCHOOL 
DISTRICT (P. O. Iuka) Miss.—BONDS SOLD—The Clerk of the Chan- 
cery Court states that $27,000 5% semi-ann. school bonds have been pur- 
chased by Scharff & Jones of New Orleans, for a premium of $150, equal to 
100.555, a basis of about 4.94%. Dueon Jan. 1 as follows: $1,000 in 1945 
to 1951, and $2,000 in 1952 to 1961. 
oe be July 1, 1940. Legal approval by Charles & Trauernicht of 

. Louis. 


WEST POINT, Miss.—BONDS AUTHORIZED— It is reported that the 
Board of Selectmen have adopted a resolution proposing issuance of $30,000 
in municipal bonds to assist in building a combination National Guard 
armory and community house, for making repairs to fair grounds and for 
sewer and water main extensions, it is reported. The Work Projects Ad- 
ministration would furnish labor and a portion of materials to supplement 


the issue. 
MISSOURI 


BOLLINGER COUNTY (P. O. Marble Hill), Mo.—MATURIT Y— 
The County Clerk states that the $52,723.12 3% semi-annual funding bonds 
sold to Soden & Co. of Kansas City, at par, as noted here—V. 151, p. 1608 
—are due as follows: $3,723.12 in 1942; $4,000, 1943; $5,000, 1944 to 1947; 
$6,000, 1948 to 1950, znd $7,000 in 1951. 


CHAFFEE, Mo.—BONDS VOTED—At an election held recently the 
voters are said to have approved the issuance of $15,000 in high school 
improvement bonds. 

NORMANDY SANITARY SEWER DISTRICT (P. O. Normandy) 
Mo.—BONDS VOTED—At a special election held recently the voters 
. proved sme issuance of $67.000 in bonds for a sewer project by a vote of 

to ‘ 


PIEDMONT, Mo.—BONDS SOLD—lIt is reported that $20,500 4% 
semi-annual public improvement bonds have been purchased by the Baum, 
Bernheimer Co. of Kansas City. Dated July 15, 1940. 


ST. LOUIS COUNTY (P. O. Clayton) Mo.—BONDS VOTED—The 
Sultowing repent is taken from the St. Louis ‘‘Globe Democrat” of Sept. 18: 

Bond issues to finance cost of constructing sewers in two St. Louis County 
districts were voted yesterday. In the Walton Road Sanitary Sewer District, 
voters authorized the issuance of $81,000 in bonds to cover the cost of in- 
stalling sewers there. The remaining $243,000 of the estimated $324,000 
cost to be supotes by Work Projects Administration funds. 

In the Vinita Terrace Sewer District, an issuance of $10,500 in bonds was 
authorized by a vote of 89 for, and 13 against. The bonds will cover the 
entire cost of installing sewer trunk lines, and a WPA appropriation will 
not be necessary. 

VALLEY PARK, Mo.—BONDS SOLD—The City Clerk states that 
$8,000 4% semi-annual water refunding bonds have been purchased by the 
Municipal Bond Corp. of Chicago. Dated Aug. 31, 1940. 

Due on Sept. 1, 34,000 in 1943 and 1944. Frrin. and int. (M-S) payable 
at the St. Louis Union Trust Co., St. uis. 


MONTANA 


FLATHEAD AND LAKE COUNTIES, JOINT SCHOOL DISTRICT 
NO. 38 (P. O. Bigfork), Mont.—BOND OF FERING—Sealed bids will be 
received until 2 p. m. on Oct. 21, by George Sayatovich, District Clerk, for 
the purchase of 35,649.81 refunding bonds. Interest rate is not to exceed 
5\%%, payable J-D. Dated Dec. 1, 1940. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the school board. 
If amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds, as the board of trustees may 
determine upon at the time of sale, both principal and interest to be payable 
in semi-annual installments during a period of 13 years from the date of 
issue. If serial bonds are issued and sold they will be in the amount of $450 
each, except the first bond which will be in the amount of $249.81; the sum 
of $249.81 of the serial bonds will become payable on Dec. 1, 1941, and the 
sum of $450 will become payable on the same day each year thereafter until 
all of such bonds are paid. The bonds, whether amortization or serial 
bonds, will be redeemable in full on any interest payment date from and 
after 6% years from the date of issue. The bonds will be sold for not less 
than their par value with accrued interest, and all bidders must state the 
lowest rate of interest at which they will purchase the bonds at par. The 
bonds are issued for the purpose of refunding outstanding building bonds 
of the district, which were ornare issued as of June 1, 1933, in the 
amount of $7,500. Enclose a certified check for $250, payable to the 


District Clerk. 


RONAN SPECIAL IMPROVEMENT DISTRICT NO. 3 (P. O. Ronan), 
Mont.—BOND OFFERING—Sealed bids will be received until 8 Pz. on 
Oct. 7, by James F. O'Brien, Jr., Town Clerk, for the purchase of $6,000 
not to exceed 6% annual sewer bonds. Dated Sept. 30,1940. Amortiza- 
tion bonds will be the first choice, and serial bonds will be the second choice 
of the Town Council. If amortization bonds are sold and issued, the entire 
issue may be put into one single bond, or divided into several bonds as the 
council may determine upon at the time of sale. Both principal and in- 
terest to be payable annually, during a period of 10 years, from Jan. 1, 
1941 to 1950. If serial bonds are issued and sold, they will be in the 
amount of $100. The sum of $600 of the serial bonds will become due 
and payable on Jan. 1, 1941, and a like amount on the same day each 
year thereafter, until such bonds are paid. The bonds, whether amortiza 
tion or serial bonds, are redeemable at the option of the town at any time 
there are funds to their credit, of the special improvement district funds, 
for the redemption thereof and in the manner providing for the redemption 
of the same. The bonds will be sold for not less than par value, with 
accrued interest to the date of delivery, and all bidders must state the 
lowest rate of interest at which they will purchase the bonds at par. The 
bonds are issued for the purpose of acquiring, maintaining and onan a 
sewer and sewer system in the district. Enclose a certified check for 
$200, payable to the Town Clerk. 


NEBRASKA 


BLAIR, Neb.—BONDS SOLD—lIt is reported that $12,000 paving 
bonds were purchased on Sept. 17 by Steinauer & Schweser of Lincoln as 2s. 

BLUE HILL, Neb.—-BOND DISPOSAL REPORT—The Village Clerk 
states that $15,000 refunding bonds are being handled by a local bank 
through the National Company of Omaha. 

BRUNO, Neb.—BONDS SOLD—The Village Clerk states that $9,900 
3\%% semi-annual refunding bonds have been sold. 

ELGIN, Neb.—BONDS SOLD—The Village Clerk states that $20,000 
sewer bonds have been sold. 

EMERSON, Neb.—BONDS SOLD—The Village Clerk states that $15,000 
4%% semi-annual municipal auditorium bonds have been purchased at 
par by the First National Bank of Emerson. Dated Feb. 1, 1940. Due 
on Feb. 1, 1950; caliable at any time. 

FAIRBURY, Neb.—BONDS SOLD—The City Clerk states that 
$7,048.68 viaduct bonds approved by the City Council in July have been 
sold. 

NEWPORT, Neb.—BONDS SOLD—The Village Clerk reports that 
$18 500 234 % semi-annual water refunding bonds have been purchased 

y the State. 
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a premium of $150, ounal to 100.375, and dt A $2,000 from lay Bs 1941 
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NEW MEXICO 


” DEMING, N. Mex.—-BONDS AUTHORIZED—The Board of Trustees 
is sald to have pz assed an ordinance calling for the issuance of $35,000 water 
refunding bon 


Clerk 
to the 


NEW JERSEY 


' EMERSONTSCHOOL DISTRICT, N. J.—TO SELL BONDS—Julius 
D. Hamme!, District Clerk, reports that the State Employees’ Retirement 
System has agreed to purchase $55,000 building bonds. 

ENGLEWOOD, N. J.—BONDS PUBLICLY al dong yoy BI & oe 
of New York and ‘associates made formal offering Sept. of $ 
sewer system bonds, dated Oct. 1, 1940, and due serially Oct. 1,'194 000 3% 
inclusive, at prices to yield 0.5% to 1. 95% on the 1942 to 1958 maturities, 
and at prices of 10.0 98 on the 1959 to 1970 maturities. Other members 
of the offering group were Misch, Monell & Co., Inc., H. B. Boland & Co., 
and Stroud & Co. inc. The bonds are regarded by the bankers as legal 
investment for savings banks and trust funds in New Jersey, - report of 
their award to the banking groups appeared in V. 151, p. 1755 


' FAIR LAWN, N. J.—BOND OFFERING—Ronald 8. Spittel, Borough 
Clerk, will receive sealed bids until 5:30 p. m. on Oct. 8 for the purchase 
of $100, 000 not to exceed 6% interest coupon or registered water bonds 
of 1940. Dated Oct. 1, 1940. Denom. $1,000. Due $5,000 on Oct. 1 
from 1941 to 1960, incl. Bidder to namea single rate of interest, expressed 
in a multiple of 4% of 1%. Pi - -y and interest (A-O) pa able at the 
Fair Lawn-Radburn Trust C Fair Lawn, or at the Chole cal Bank & 
Trust Co., New York City. “rhe sum required to be obtained at sale of 
the bonds is $100,000. A certified check for 2% of the bonds offered, 

payable to order of the borough, is required. Bonds are unlimited tax 
oblig cone of the borough and the approvi ne legal opinion of Hawkins, 
oe d & Longfellow of New York City will be furnished the successful 

oy 


4 GARFIELD, N. J..—COMPTROLLER CANNOT ACT AS FISCAL 

GENT—The State Funding Commission decided on Sept. 16 that City 
< troller Walter Walsh cannot act as fiscal agent in the proposed debt re- 
funding due to the fact ‘‘that his duties as Comptroller are incompatible and 
inconsistent with his duties as such fiscal agent.’’ In requesting its Auditor 
to inquire carefully into all aspects of the pro refunding, the Commis- 
sion noted that it provides for a more orderly debt service calendar and if 
carried through to 95% completion has much to commend it. 


® HIGHTSTOWN, N. J.—BOND SALE—The $19,500 coupon or regis- 
tered water bonds ‘offered Sept. 24—V. 151, Py 1609—-were awarded to 
Rollins & Sons, Inc. of a ot as 2s, at or eo ee 
of $196. .95, equal to 101.01, a basis of about 2.13%. ated Sept. 1940 
due Sept. 1 as follows: $1,000 from 1941 to 1959, incl. and $500 in 
1960. Other bids: 
Bidder— Int. Rate 
Joseph G. Kress & Co_- 2 
Union County Trust Co. of Elizabeth- 
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Minsch, Monell & Co. 
Buck] Ren 
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METUCHEN, N. J.—BOND ISSUE REPORT—In connection with a 
h ordinance authorizing an issue of $157,000 refunding ponds ome 
oO 
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Municipal Finance Commission stated that although the ‘‘fundi 
bond anticipation notes appears to be a reasonable proposition, the inc)usion 
of $92,000 of refunding bonds appears to need explanation.’ 


PEMBERTON, N. J.—BOND OFFERING—Benjamin T. Cranmer, 
Borough Clerk, will receive sealed bids until 8 Pp. m. on Oct. 8, for the pur- 
chase of $20, 000 not to exceed 5% interest coupon or registered electric 
og and power system ys Dated Oct. 15, 1 Due 

15 as follows: $2,000 from 1942 to 1946, incl. and $2,500 from 1947 to 
1980, incl. Bidder to name a single rate of interest, expressed in a multiple 
of % of 1 Principal and interest (A-O) payable at office of the Borough 
Collector-Treasurer , or at the People’s National Bank & Trust Co., Pember- 
ton, Thesum required to be obtained at sale of the bonds is $20, 000. The 
bends will be valid and legally binding obligations of the borough, and unless 
otherwise paid, the borough will have power and be obligated to levy 
—— ad valorem taxes on all of its taxable property in ree to provide 

pot. rincipal and interest requirements. Opinion of the toe h Solicitors 
to this effect will be furnished the successful bidder. A certifi eck for 2% 
of the amount of bonds offered, payable to order of the fae. is required. 


SAYREVILLE, N. J.—FINANCIAL STATEMENT ISSUED—A 
report on the financial condition of the borough as of Sept. 1, 1940, has been 
issued by MacBride, Miller & Co. of Newark. Also shown is a list of the 
well known industrial plants located within the community. 


TRENTON, N. J.— STATE COMMISSION APPROVES $500,000 BOND 
EXCHAN GE—Following is the text of the minutes of the Municipal Finance 
Commission meeting of Sept. 16: 

“The City of Trenton is asking the Commission to approve the issuance 
of $500,000 r ing bonds to take up a like amount of bonds falling due 

May 1, 1941. The td finally adopted an ordinance under date of Jan. 
31, 1939, providing for t refunding a Sst 008 4 % bonds due $500,000 
on May I, 1940. 1941 and 1942, and $384 n May 1, 1943; said action 

ing pursuant to Chapter 373, ot ao 

“The sale of the first $500 ‘000 , i am was approved on Dec. 29, 
1939, and the city is now considering the funding of = instalment due 
May 1, Wty It ) appears that Graham, Parsons & Co. papese to purchase 
the $500,000 3% % bonds from the present holders and Nel ver pd to the 
city, par for par, taking in return $500,000 2% % general refunding bonds 
dated Oct. 1, 1940, maturing $20,000 on April 4 of each year 1942 to 1966, 
inclusive. In view of the fact that this exchange will result in a a consider- 
able saving to the city, the following resolution was proposed by Mr. Greer, 
seconded by Mr. Hoffman, and duly adopted: 

“ ‘Resolved, that the Commission approve the exchange of $500,000 
bonds of the City of Trenton on a par for par basis, based on a communi- 
cation from Edward W. . Director of Revenue and Finance, dated 
poy . 14, 1940; said refunding bonds to be dated Oct. 1, 1940, interest rate 

2 ™% and maturities to be as set forth in papers previously submitted, 
ona provided further that issuing expenses be limited to printing of bonds, 
legal opinion and delivery expenses. 

“It was further noted in connection with the refunding program of the 
city that a tax sale is to be held Oct. 29, 1940, which ousteraxs to a pre- 
viously expressed condition of the Funding Commission."’ 


TRENTON, N. J.—BOND SALE—An issue of $500,000 2% % @ refund- 
ing bonds was sold to an account composed of Graham, Parsons & Co. 
Blyth & Co., Inc., and Julius A. Rippel, Inc. of Newark. Dated Oct. 1: 
1940 and due $20,000 on Oct. 1 from 1942 to 1966, incl. Principal and 
interest (A-O) payable in Trenton. Coupon bonds in $1 denoms.., 
registerable as to ps a only or as to both principal and interest. al- 
ity eg by Hawkins, Delafield & Longfellow of New York City. he 
perc asers re-offered the bonds from a yield of 0.75% to a price of 101.75. 

hey will refund an equivalent amount of 3 \s, a. May 1, 1941. 


UNION TOWNSHIP yy! County, N. J.—FINANCIAL STUDY 


ISSUED—MacBride, Miller & Co. of Newark have prepared a report on 
the financial status of the township as of Sept. 1, 1940. 


NEW YORK 


COXSACKIE, N. Y.—BOND OFFERING—Peter J. Whitmore, Village 
Clerk, will receive sealed mt until noon on Oct. 3 for the purchase of 
$120,000 not to exceed 6% interest coupon or registered water bonds. 
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Dated Oct. 15, 1940. Denom. $1,000. Due $5,000 on‘Oct. 15 from 1941 
to 1964,incl. Bidder is name a single rate of interest, expressed in a mul- 
Ne of \% or 1-10th of 1%. Peseogel and interest (A-O) Reverie at the 
tional Bank of Coxsackie, with New York exchange. bonds are 
"> obligations of the village, payable from unlimited taxes. A certi- 
ed check for $2,400, Dae eg to order of the village, is required. 1 
opinion of Dillon, Vandewater & Moore of N. Y. City will be furnished the 
successful bidder. 


GARDEN CITY, N. Y.—BOND OFFERING—Eugene R. Courtney, 
pi A Clerk, will receive sealed bids until 3:45 p.m. on Oct. 1 for the 
of $19,000 not to exceed 6% a 5 or a semeeeres 
shop building bonds. Dated Oct. 1, 1 Denom. $1,000. e Oct. 1 
ollows: $2,000 from 1941 to 1949 ta. and $i. 000’ in i950. ® Bidder 
to name a single rate of BAY ressed in a multiple of of 60 or! 1-10 of 1%. 
Principal and interest (A-O) ang te e | = Garden & Trust Co., 
Garden City, or at the Irv New Yor ae The bonds 
are general ob tions of the 3 pam from unlimited ad valorem 
taxes on all of its taxable property. A certified check for $380, povalie 
to order of the village, is a, Legal opinion of Hawkins, Delafiel 
& Longfellow of New York ity will be f hed the successful bidder. 


HARTFORD, ARGYLE, GRANVILLE, HEBRON at poRr ANN 
CENTRAL SCHOOL DISTRICT NO. f (P. Hartford), N. Y¥.— 
BONDS NOT SOL DT hs $7.500 not to exceed 6% interest coupon or 
. ee - school bonds offered Sept. 20—V. 151, » 1609—were not sold 
a me. 


mpoecn F FALLS, N. Y.—BOND SALE—The $13.600 cou 
ving bonds offered Se 
awarded to the 3 anufacturers & Traders 


ated Sept. 1940 and due Sept. 1 as follows: $2,500 in 194 : $2,000 
1942 and 1943" and $3,000 in 1944 and 1945. Second high bid of 100.076 
for 14s was made by the Marine Trust Co. of Buffalo. 


m or 


Bidder— 

wosine sree Co. of Buffalo 

Gocese B. Gibbons & Co., Inc 
. D. White & Co 


HORNELL, J. Y.—BOND eT = $32,000 coupon or registered 
bonds offered’ Sept. 26—V. 151, p. 1756—were awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo, as 1.10s, at par plus a premium 
of $28.48, equal to 100.089%, a basis of about 1.07%. Sale consisted of: 
$15,000 home relief bonds. Due Se 1 as follows: $2,000 from 1941 to 

1945 incl. and $1,000 from 1946 to 1950 incl. 

5,000 public works bonds. Due $1,000 on Sept. 1 from 1941 to 1945 incl. 

9,000 fire truck bonds. Due Sept. 1 as follows: $2,000 from 1941 to 
1944 incl. and $1,000 in 1945. 

3,000 ambulance bonds. Due $1,000 on Sept. 1 from 1941 to 1943 incl. 


All = =e bonds will be dated Sept. 1, 1940. Other bids: 


~ 
x 
e 
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Union Securities Corp 
H.L. Allen & Co 
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MANLIUS. N. Y.—BOND OFFERING—The Village Clerk will receive 
sealed bids until Oct. 1 for the yess of $40,000 village hall bonds. Dated 
ai Due serially in 20 years. Authorized by vote of the electors 
on 


NEW YORK, Y.— WILL SELL $60,000,000 BONDS—Comptroller 
Joseph D. tm ee has announced his intention of offeri for pubtic 
bidding in the near future an issue of $60,000,000 in serial bo to finance 
a large ex of the construction of the new Delaware Aqueduct. The 
issue will be the largest offering of long-term bonds since 1933. The 
Sept. 27 issue of the ‘‘City Record” carries the Comptroller's notice of in- 
— bn sell. Details of the date of sale and terms of the offering have 
et been announced. The sale will probably be held on 8. 
Mr. McGoldrick said that after the coming sale there would be no further 
sale at least until the spring of next 
“The forthcoming issue of $60, ‘000 in serial bonds will ae us more 
than half way through our financing of the Delaware water 
Comptroller McGoldrick declared. ‘It will mean that we will have’ 
. ximately $120,000,000 in bonds for this improvement, leaving hoon 
,000 ,000 stall to be financed. This balance, however, will be spread 
poe a period of five or six years, so that there ‘will be no problem in the 
future. Furthermore, this sale carries us well into next year, so that we 
will a " net to issue any long-term obligations at least until the 
spring of 
(The by ee pamonemt, fnanne cing be te the city was effected on Aug. 6 
of this year, when an offering of bonds was awarded to a syndi- 
cate headed by the Chase was aes of New York, on a bid of 1 wee 
for 2%s, a basis of about 2.6694%. Reoffered from a yield of 0.30% to 
2.95% .—V. 151, p. 882.) 


NEW YORK CITY HOUSING AUTHORITY, N. Y.—BOND SALE— 
Announcement Was made of the award ang Sept . 35 of $8,046,000 housing 
authority bonds to a syndicate headed h. _ Phelps. ae . 
Co., Inc., and Goldman, Sachs & Co., by of New York, as 2s, 2s, 2s, 
2 us and 3s, at par plus a premium of $500, equal to 100.0062, the net in- 
terest cost to the eushority being 2.705 These are the bonds previous! 
offered on Sept. 19, at which time the housing aye ty or the so 
bid received. This was an offer made by an account also ed by Lehman 
Bros. of New York, which figured an interest cost basis of 3.01%. he 151, 
p. 1756. The bonds bear interest and mature as follows: 
$6,708, 000 gertes, A, first issue. $773,000 maturi March 15, 1941, 

975,000 maturing March 15, $225, in 1942, $234. ‘000 

a ares $242,000 in 1944, $251,000 in 1945, 9,000 in 1946, 

$269,000 in 1947, $278,000 in 1948, $289, 000 = 1840, 298 ,000 

in 1950, $309,000 in 1951, $321,000 in 1952, as 244s; $331,000 
maturing March 15, is. as 248: $343 ,000 macuring 6 arch 15, 
1954, ee ee $1, 091,000 maturing March 15, $353 in 1955, 
$364.000 in 1956, $374,000 in 1957, as 2%s; and $1, 195,000 
maturi March 15, $387, 000 in 1958, $398,000 in 1959 and 


1 [338,000 series A, -- 1960, as 3s 156,000 maturing March 15, 1941, 
series secon ue. ‘ ma c as 
2s; $ March 15, $45,000 in 1942, $47,000 


96,000 maturing 
000 in 1945, $52,000 in 196. 
‘ 1949, $60,000 i 


1950, $61,000 in 1951, $63,000 in 1952, as 24s, ,000 m: 
ing March 15, 1953, as 2s; $68,000 maturi ‘March 15, 1954. 
as 24 a $218, 000 maturing March 15, $70, in 1955,; $73,000 
in 19: $75,000 in 1957, as 2%s; and $240,000 ‘maturing 
March is. ris $77,000 in 1958, $80,000 in 1959, and $83,000 in 
960, as 3s 
BONDS PU BLICLY OF FERED—The Lx Neg np group re-offered the 
bonds to yield from 0.25% to 2.85%, accordi ing to coupon roe bane date of 
maturity. The underwriters, in ‘addition to man a . Fenn & 
Inc., and ca, Sachs & Co., ontaes of: s. oe ey & Co., 
Blair & Go., Inc., R. ty ae & %-; Union escurities Corp., Esta- 
brook & Co., Kidder, Peabodeee . H. Rollins & Sons, Inc.; B. 


atur- 
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Van Ingen & Co., Inc., A. C. Allyn & Co., Inc., Equitable Securities Corp.. 
Shields & Co. Graham, Parsons & Co., Hemphill, No , Eastman, 
Dilen & ; ‘Bacon, Stevenson & Co. — « 
oe & Pomeroy. Inc., Otis & Co. (Inc.), Mec 
Onn iClendland), D & Co.. Inc '& Co., H Fisk 
pM Inc., ny Chap man & Go. » Hy ), Minsch’ Mo '& Co., 
innea polis) and Thomas & 


R. D. White & Co., PWells-D 
Co. (Pittsburgh). 

The bonds comprise the first and second issues, series A, of the housing 
authority which has authorized a total of $38,967,000 of the first issue and 
$7. sil. -t of the second issue to finance the cost of development of low 

rojects in the City of ee York. The remainder of the au- 
Shoriaed total, designated as series B bonds, are to be purc by the 
United States Housi Authority at an average interest cost of 3. “x. 
Interest payments on the bonds are exempt, in the oueeee of co 
Federal income tax by the visions of the United States Housing Act of 
oe and from New York State income tax Py ene | provisions of the Public 
Housing Law of New York. The bonds w y a pledge of the 
annual contributions to the Authority An are to be At by the United 
States omang As Authority. These contributions are available for service 
of the series bonds after making provision for annual interest on the 
— B bonds. An additional pledge of revenues from the housing projects 
ded, but is not regarded as a principal source of funds for the service 
of" the bonds. Such revenues are to be used to establish and maintain a 
series A bond reserve, which in a period of nine years will produce a sum 
which will thereafter equal the total principal and interest of the series A 


bonds matur in the following year. Created in 1934, the New York 
ie am = oy uthority is operating seven comes housing projects and 
the construction of five others. projects comprisi 


through these bends and the series 

I consists of four developments known 
as Red Hook Houses, Queensbridge Houses, Viadeck Houses and Kings- 
borough Houses which provide a total of 8,391 apartments.q Project II 
consists of two developments known as South Jamaica Houses and East 
River Houses, providing 1,618 apartments. 


NORTH'‘HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
O. Great Neck), Y.—BOND OFFERING—Margery C. Griffen, 
istrict Clerk, Ue receive sealed bids until 3 3 p. m. (EST) on Oct. 3 for 
the purchase of $535,000 not to 5 6% interest coupon or peaeeses 
school bonds of ApAo. Dated Oct. 1, 1940. Denom. $1,000. Due Oct. 
as follows: $30,000 from 1941 to 164s, incl.; $35, 1000 in 1949 and 1950. 
and $45, pa from 1951 to 1955, Bidder to name a single rate of 


six pane AW are being financed 
bonds to be sold to USHA. Pro 


interest, expressed in a multiple of Tle 1-10th of 1%. Prin. and int. 
(A-O) payable at the Chase National Bank, Y. City. The bonds are 
unlimi roving | 1 opinion of 


tax obligations of the district ae > of ap 
Hawkins, Delafield & Longfellow of N. City be furnished the suc- 
cessful bidder. A certified check for $10, 700, payable to order of the 
Board of Education, _must accompany each proposal. wd 


OYSTER BAY (P. O. ster Bay), N. Y.—OFFERING OF MASSA- 
PEQUA WATER DISTRIC BONDS— Harry 7% Tappen, Town Supervisor, 
will receive sealed bids until 10 a. m. (EST) on Oct. 1, for the purchase of 
13,000 noe to exceed 6% interest coupon or registered series of 1940, water 
nds. Dated Oct. 1, 1940. Denom. $500. Due $500 on Oct. 1 from 1941 
to 1966,incl. Bidder to name a single rate of interest , expressed in a multiple 
of \% or 1-10th of 1%. Principal and interest (A-O) 9 payable at the Long 
Island National Bank, Hicksville, with New York exchange. The bonds 
are general obligations of the town paya ble primarily from assessments to 
be levied on property benefited in the district; but if not paid from such 
levy, all of the town’s taxable ‘pay principe be subject to levy of unlimited 
ad valorem taxes in order to cipal and interest requirements. A 
certified check for $260, payable if 3 order of the town, is required. Legal 
¢ inion of pea. Vandewater & Moore of New York City ‘will be furnished 
e successful b 


- vegaaienrenain 





- ¥.—BOND SALE—The issue of $53 ,000 coupon 


or registered sewer bonds offered Sept. 26—V. 151, p. 1756—was awarded 
to E. H. Rollins & Sons, Inc., New Poste, as 2.20s, at par plus a premium 
of $120.85, equal to 100.228, a basis of about 2.17%. Dated Jul 1, 1940 
and due July 1 as follows: $2,000 in 1941 and $3. 600 from 1942 to 1958 
incl. Other bids were as follows: 

Bidder— Int. Rate Prem. Bid 
Brown, Bennett & Johnson, Inc. and Tilney & Co., 

ED it nde «6 Vinee PCighthic anna dsb gbihhe cedes 25% $103.50 
Manutaciarere & bmp Trust Co., Buffalo.... 2.25% 40.81 
ae Se; ee ae i th h aeiidu Red dbdindibein ate 2.30% 95.40 

C.F. Childs & Co. .o-4 and Sherwood & Co-_--____- 2.40% 137 .00 
Roosevelt & Weigold, -_, 2 I Sa res 2.40% 06. 
Geo. B. Gibbons & Co., Inc...._.-.-..-......... 240% 82.15 
First esenal Bank of eeennaevdts aedbh dh ndéindds 2.60% Par 
hn EN ER an 6: dntcly «was acaiw biekil eee 2.70% 285.67 
I Tas nnn, oensd, cli cananic bth divieadinlidindis stuns 2.70% ol. 

ee En a ee eet ae dens Bo ‘alee 2.70% Par 


PORT OF NEW YORK AUTHORITY Y.—REITERATE ARGUe 
MENTS AGAINST TOLL REDUCTION— ‘The Commissioners of the Port 
of New York Authority told the New Jersey Legislative Commission 
for the Investigation of Tolls at a hearing Sept. 20 at Newark that present 
toll rates are necessary to provide revenues to meet contract obligations. 
Any reduction at this time would result in a substantial diminution of net 
income, the Port Authority said, and it declared that individuals 
toll cuts have offered no Bana! to show how such action would improve net 
income. Experience, judgment and continuous studies, the Port ‘Authority 
asserted, prove that a decrease in net income always follows downward 
revisions of tolls. The Holland Tunnel, the Lincoin Tunnel, the George 
Washington Bridge and three Staten Island crossings are Port Authority 
facilities. As to bus tolls, the Port Authority hold that any acres 
should be subordinated to the solution of the larger and more pressing termi- 
nal problem in New York City. 

In discussing the proposed extension of commuter rates from the Staten 
Island bridges to the Hudson River —aaene. the Port Authority said that 
this not only would lessen revenue but it would undesirably stimulate 
more traffic at hours. ‘‘Even at the t time,” it was remarked, 
“there is agitation for the second tube of the Lincoln Tunnel because of the 
increasing loads at that facility during commuter hours."’ 

The legislative commission was reminded that the Port Authority in its 
main report of three months ago had stated that consideration might be 
given to toll reductions when certain conditions were fulfilled, ‘‘chi the 
construction of specific a improvements leading to existing facilities. 
Those highway improvements have not yet been built.’’ In its conclusion 
and in referring to the July hearing, when the toll reduction advocates were 
given an opportunity to be heard, the Port Authority commented: 

‘“The record shows that two of the (six) individuals who appeared to urge 
toll reductions sought and took advantage of the opportunity to air their 
personal grievances. Their remarks were characterized by villification, 
abuse and exaggeration, and they possessed none of the qualities of deliber- 
ate criticism and constructive s tion. Nowhere did these individuals, 
or, for that matter, the others, offer a scintilla of evidence that a reduction 
in the present toll schedules on Port Authority crossings would improve 
netincome. We have heretofore stated that in our honest judgment, Cased 
on our own experience at the Staten Island bridges and on the experience of 
other toll bridges, that a reduction in tolls will result in a loss of revenues, 
and our reasons for this conclusion have been fully stated. This supple- 
mental report is intended merely to point out and correct the more impor- 
tant errors in the record of the July 12 hearing. If in the determination of 
the problem under consideration your Commission desires further informa- 
tion of any kind, we shall be pleased to comply with the request promptly 
and to the best of our ability.’’ 

NET INCOME HIGHER IN AUGUST—tThe Port of New York Author- 
ity reports an increase of 16.8% in net income during August over the like 
month of 1939. Net of the Katheriey amounted to $740,662 in August, 
against $633 ,895 in the 1939 month. 

Net income for the 12 months ended Aug. 31 also shows a gain over the 
level of the preceding 12 months. For the latest reporting period net 
income was $5,747 ,345, against $5,252,889, an increase of 9.4%. 

« All but two of the facilities registered gains during August, and only one 
had declines for both August and the 12 months period. Inland Terminal’s 
net was off 0.6% during August, when a total of $18,592 was reported 
against $15,695 a year previously. For the 12 months net was $93,740, 
against $143,792. 

Lincoln Tunnel recorded a sharp increase in the deficit for August when 
it amounted to $42,272, against $11,277 in August 1939. The 12 months 
results were a deficit of $591,964 against $616,507. 

George Washington Bridge made the sharpest percentage gain during 
August with net of $359,360, a gain of 51.3% over the $237,517 reported 
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for the 1939 ~~ Pw for the 12 months psriod was $2,528,272 agains 


ae PY a er a t 3% during August to $427,380 from 
$414,983 in the 1939 month. In the 12 months, eetinouns Ses bara 


against $3,857,164, a gain of 3%. 

Arthur Kill bridges showed a smaller deficit both in August and the 
12 months. For August, 1939, the deficit was iy +243 nonin 24 Ese and 
the 22 months comparison shows Si77, 854 6 

ry “prt reported a defici t of $17 970 against $22,816 8 year ago, 
and the 12 Jy. comparison was $180,915 against $227 fat f 

Income other sources continued lower in A when net was 

$12,822 aS men! $21,174. For the 12 months period the are $101,663 


ncome from all sources amounted to $1,748,369 in August, a gain 
ore SOF os oan Py $1,640,430 os a Lzeer ago. For the'12 months the figures 


9 and $15,542 
LU a but ane a mene rate than income. 


oeal dedinct i od in Deduc 
tlons totaled $1,007,706 in ,535, and in the 12 months 


t $1, 
the figures were $10.839 008 ied ‘$10, 289,471. 


PORT OF NEW YORK AUTHORITY, N. Y.—GOVERNMENT TO 
CONSTRUCT NAVAL ne} YDOCK—The Port of New York is now assured 
< having the pargest gre ving dock in the Len ** said Chairman Frank CO. 

Perguson of th rt Authority on earning ¢ hat President Roosevelt had 
ed the bill authorizing the Navy to build the dock in New York harbor. 
e Port Authority has, for some time, been actively advocating the 
LP necessity, as a poaster of national defense, aoe the construction 
of a very large naval drydock in New York,”’ said Mr. Ferguson. A bill 
was passed by the Senate some weeks — which would have authorized the 
joint participation of the Port Authority and the Federal Gofernment in 
the construction of such a project to be operated on the basis of a long-term 
lease by a private ship repair company or companies. At that time, the 
Navy had viewed the tiesirabilicy of the dock chiefly from the standpoint 
of a standby facility for emergency use after the launch of large su 
dreadnoughts at the New York Na Yard. However, the rapid st des 
which are now being made toward the formulation of the Atlantic Fleet 
required that the construction of the dock be undertaken entirely by the 
Navy as a defense program. ‘erguson stated that ‘‘the Port Authority 
will x give to the Navy De Department aay hel oF assistance that it might be 
able to attora in aid of this project he Port Le wx gS said Mr. 
Ferguson, ‘‘has repeatedly made it clear that the only vital and important 
iesus bot is the qousirnetion of the dock and that the matter of who was going 
to construct it had always been secondary.”’ 


PORT OF NEW YORK AUTHOR TY, N. Y.—BIDS ASKED ON 
$5,284,000 BON DS—Frank C. ty oa Chairman has announced that the 
Port Authority will receive sealed until 11 a. m. on Oct. 1 for the pur- 
chase of $5,284,000 special refunding bonds, series G, matu ring eoeuy y on 
Oct. 1 from iat to 1945 incl. They will refund series Pa an bonds 

maturing March 1, 1941. This financing was ori y scheduled for 
wuly 30 last, at which time the Port Authority rejected A single bid sub- 
mitted for the loan. The offer, made by the National City Bank of New 
York and the Chase National Bank of New York, in joint account, 
a net interest cost of 1.46% .—V. 151, p. 732. 

In the opinion of Counsel the interest on these bonds is exempt from 
Federal and New York State income taxes, and the bonds are legal invest- 
ments in the States of New York and New Jersey for savings banks, insur- 
ance companies and fiduciaries, and are eligible for deposit with New York 
and New Jersey State or municipal officers or agencies. These ds are 

by and payable from the General Reserve Fund of the Authority. 

Copies of the prescribed eye | forms, the Official Statement describ 
the bonds, and the conditions sale may be obtained at the office o 
the General Manager, 111 Eighth Avenue, New York City. 


™ SCHENECTADY, N. Y.—REFUNDING APPROVED—State Comp- 


troller Morris 8. Tremaine has approved the city’s application to 
$540,000 bonds. @ | 
UTICA, N. Y¥Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 


troller, will receive sealed bids until noon on Oct. 3 for the purchase of 
$502,517.90 not to exceed 4% interest coupon or registered bonds, divided as 


follows: 
$50,000.00 series A public improvement bonds. Dated Oct. 1, 1940. 
penems. 1,000. Due $5,000 on Oct. 1 from 1941 to 1950 incl. 
nteres 
28,500.00 series B public smprovement pons. Dosed Ges. 1, 1940. One 
bond for oe others $1,000 ea Du 1 as follows: 
faa Ly oe :'$6,000, 1942 and 1 1943: $5, O00 i in 1944 rand 1945. 


12,951.82 ate vs ao improvement bonds. Degee Oct. 1, 1940. One 
bond for $951. $2, others $1,000 each Oct. i as follows: 
$2. ‘B5t 82 in 1941: $3,000 in 1942 and 1943" "and $2,000 in 1944 

Lees. Interest A-O, 
25,000.00 series D Public improvement bonds. Dated Oct. 1940. 
ad Due $5,000 on Oct. 1 from 1941 to 1945" incl. 


Ubtie tgrovennens bonds. Dated Oct. 1, 1940. 
$1,000 000. Due $1,000 on Oct. 1 from 1941 to 1945 incl. 


257 ,000.00 a cat ier t bonds. Dated July 1, 1940. Denom. $1,000. Due 
July 1 as follows: $26,000 from 1941 to 1947 incl.; and $25,000 
from 1948 to 1950 incl. Interest J-J. 
124,066.08 Ja tax bonds. Dated Oct. 1, ‘1940. One bond for $66.08, 
hers $1,000 each. Due Oct. 1 as follows: $24,066.08 in 1941, 
a $25,000 from i942 to 1945 incl. Interest A-O, 


Bidder to game a single rate of interest, ex in a multiple of oe 
1-10th of 1%. Principal and semi- annual interest payable at the oe 
Treasurer pe MR, with New York exchange. The city will, if so requested 
by the purchaser purchase for its sinking funds the $500 public improve- 
ment bond series B and $951.82 fe ar improvement bonds series C, and the 
$66.08 delinquent tax — _ h are to be typewritten, but at no greater 
price than that offered urchaser. The city is operating under its 
City Charter, Chapter 65 on the Laws of 1923, as amended, and the Second 

Class Otten Law The purchaser will be furnished with the opinion of 
Thomson, Wood & Hoffman, of New York, that the bonds are valid and 
legally binding obligations of the city, and that the ony has power and 
is obligated to levy ad valorem taxes for the payment of the bonds and the 
interest thereon, upon all real property within the city, subject to taxation 
by the city, without limitation of rate or amount. Bonds will be delivered 
to the purchaser Oct. 17, or as soon thereafter as delivery can be effected. 
A prescribed form of proposal = be furnished on application at the City 
Comptroller s office and all posals must be conditional as therein 

scribed. Enclose a certifi "check for $10,050.36, payable to the Oity 
Comptroller. 


YONKERS, N. Y.—CERTIFICATE SALE—The $1,000,000 certificates 
of indebtedness offered Sept. 24 were awarded to the First National Bank 
of Boston, at 0.46% interest rate, at par. Dated Sept. 25, 1940 and 
due on March 14, 1941. Issued in anticipation of 1940 taxes and principal 
and interest payable at First National Bank of Boston, or at Central 
Hanover Bank & Trust Co., New York City. = a, & to be approved by 
Hawkins, Delafield & Longfellow of New York C Notes will 
authenticated as 5. ~ arenes and validity by the First National Bank 





of Boston. Other 

Bidder— Int. Rat@ 
pi FR ER ee RE eae ee es ee Oe 0.47% 
Chase National Bank of New York (plus $24 premium) -..-..-.-.-.-.-- 0.48 
iE: SEE OMD ind. o< blaubatiduathestinetdetesacietas 0.49% 
Lee Higginson ER ee a ee ae eee 0. ‘50% 
pO ES a Pe a ee ae 0. 53% 
National City Bank of New York (plus $12 premium) - - - - - tGhewted 0.59% 
Halsey, Stuart & Co., Inc. (plus $15 premium) -.-..-.--.-...---.------ 0.88% 


NORTH CAROLINA 


BENTON HEIGHTS, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Oct. 1, by W. E. Easterling. Secretary of the 
Local Government Commission, at his office in ie h, for the purchase of 
$5.000 street improvement bonds, dated Sept. 1, 1940. maturing annually 
on Sept. 1, $500, 1941 to 1950, incl., without option m, prior payment. There 
will be no auction. Denom. 500: . and int. (M-S) payable in lawful 
money in New York City; coupon bonds registerable as to principa! only; 
general obligations; unlimited tax; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates. not exceeding 
(© per annum in multiples of 4 of 1%. Each bid may name one rate for 
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of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each er must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder oftering to purchase the bonds at the iowest interest 
cost to the town, such cost to be ae A deducting the total amount 
of the premium bid from the aggregate unt of interest upon all of the 
bonds until their epee’ maturities. Nob bid of less than par and 
interest will be entertained 
Bids must be accompanied by a certified check upon an incorporated 
bank or trust com mapeny - Sagate unconditionally to the order of the State 
Treasurer for $100. e right to reject all bids is reserved. The a y ae ten | 
inion of Reed, Hoyt, Washburn & Clay, New York City, will be furnished 
e purchaser. 


"eaawene, N. C, oh ND OFFERING—Sealed bids will be_ received 
until 1l a. m.on Oct.1, by W.E. poy f Secretary of the Local Govern- 
ment Commission at ie office in Raleigh, for the purchase of $5,000 street 
bonds. Dated Aug 1940. Due $2,000 on Aug. 1 in 1941 and 1942, and 

1,000 in 1943, Viens one of prior payment. There wiil be no auction. 

enom. $1 000: prin. and int (F-A) payable in Jawful money in New York 
City; coupon bonds not registerable: general obligations; unlimited tax: 
deliv at place of purchaser's choice. 

Bidders are requ to name the interest rate or rates, not exceeding 
6% per annum in ee of 4% of 1%. Each bid may name one rate for 

art of the bonds (having the earliest maturities) and another rate for the 

a but no bid may name more than two rates, and each bidder must 

in his bid the amount of bonds of each rate The bonds will be 

oo ed to the bidder offering to purchase the bonds at the lowest interest 

cost to the town, such cost to be determined by deducting the total amount 

ort the premium bid from the aggregate amount of interest upon all of the 

bonds until their respect’ ve maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $100. The right to reject all bids is reserved. The approvin 
opinion of Storey, Thorndike, Palmer & Dodge, Boston, will be furnish 
the purchaser. 


CASTOMA, N. C.—BOND OFFERING—Sealed bids will be received 
E. Easterling: Secretary of the Local Government Commission, 
a 11 a. m. on Oct. 1, at this office in Raleigh, for the purchase of $50,000 
blic - rovement LL 4 Dated Sept.1,1940. Dueon Sept. 1 as follows: 
$3,000 3 to 1949; $4,000. 1950 and $5,000, 1951 to 1955, —_-> without 
pol ang ‘a prior payment. There will be no auction. $1,000; 
coupon bonds registerable as to principal alone; principal | interest 
(M-8), payable in legal tender in New York City: general obligations; 
unlimited tax: delivery on or about Oct. 15 at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities), and another rate 
for the anes. og no bid may name more than two rates, and each bidder 
must speci his bid the amount of bonds of each rate. The bonds will 
} od award e the bidder offering to purchase the bonds at the lowest 

interest cost to the city, « uch cost to be determined by deducting the total 
amount of the premum bid from the aggregate amount of interes®é upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids are re juired on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorpora 
bank oy company. ~ unconditionally to the order of the State 
Treasurer he approving opinion of Masslich and Mitchell, 
New York Cite Min a be furnished the purchaser. 


HICKORY, N. C.—BOND SALE—The $40,000 refunding bonde offered 
for sale oo Sept. 24—V. 151, p. 1756—were awarded to Kirchofer & Arnold 
of Raleigh, paying a premium of $36.40, equal to 100. yy a  ' interest 
cost of about e. 213% s. the bonds divided as follows: $24,000 as 2s, due 
on Oct. 1, $5,000 9, $10,000 in 1950 and $9,000 in 1951; the remaining 
$16,000 as 2s, doy fs rity 1, 1952. 


PERSON COUNTY (P. O. Roxboro) N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a.m. on Oct. 1, by W. E. Easterling, 
‘ office in Raleigh ° 

for the puschase of $28,000 school buildi bonds. Dated Oct. 1, 1940. 
1945 to 1948, all incl. $2,000, 
1951, without option of prior payment. 

n ay $1,000; coupon bonds registerable as to 
rincipal alone; prin. and int. (A-O), payable in legal tender in New York 

Yity; feneral ob igations; unlimited tax; delivery on or about Oct. 17, at 
place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate for 

of the bonds (having the earliest maturities), and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
on in his bid the <aauns of bonds of each rate. The bonds will be 
ed to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids are required on forms to be furnished with additional information, 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $560. he approving opinion of Masslich & Mitchell, New 
York City, will be furnished the purchaser. 


TARBORO, N. C= SaD OFFERING—Sealed bids will be received 
until 11 a. m. on Oct. 1, by W. E. Easterling, Secretary of the Local Govern- 
ment Commission, * his office | in Raleigh, for the purchase of $9,000 sewer 
bonds. Dated Oct. 1940. Due $1, on Oct. 1 in 1941 to 1949, incl., 
without option. There will be no auction. Denom. $1,000: coupon bonds 

e as to principal ony; ; prin. and int. (A-O) payable in lawful money 
in New York City; general obligations; unlimited tax; delivery at place of 
purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per quaum in multiples of 4 of 1%. Each bid may name one rate for 

of the bo: having the earliest maturities) and another rate for the 
ance, but = bid may name more than two rates, and each bidder must 
speci ‘in his bid the amount = bonds of each rate. The bonds will be 
a to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the samnepete e amount of interest upon all of the 
bonds until their reapoessve maturit No bid of less than par and accrued 
interest will be entertained 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for 6180. mit e right to reject all bids is reserved. The approving 
oO nm of Reed, ashburn & Clay, New York City, will be fur- 

ed the Saino’ 


NORTH DAKOTA 


EDDY OUT y Ms O. New Rockford) N. Dak.—-BOND SALE— 

FL $60,000 issue of % semi-ann. refunding bonds offered for sale on 
23—V. 151, p. 1756—was awarded to Kalman & Co. of St. Paul, 
Beer a2 a premium of $3. ,457.50, equal to 105.762, a basis of about 2.10%. 
. 1940. Due on Oct. 1 in 1942 to 1953; optional after Oct. 1. 

amano COUNTY (P. O. Fessenden) N. Dak. —CERSEVICA TE 
OF FERING—Bids will be received until Oct. 4, s 2 m., by Otto G. 

Kreuger, County Auditor, ay we purchase of $5 certificates “or in- 


debtedness. Such cert: issued in Ho. as the Board 
>) direct, due elther in in J3 or 24 months. The pa a of such certificates 


» be governed by Sect = 2079-b5 of Chapter Laws of 1933. The 
reserves the right to such certificates in tod as money may be 
No bid of less than 


a Ny but a block of $10,000 will be offered Oct. 4. 
par will be considered. The certificates are being issued pursuant to the 
roves of Chapter 50-A Supplement to 1913 Compiled’! Laws of North 

akota and Chapter 247 Laws of 1933. Enclose a certified check for not 


less than 2% of the bid, payable to the county. 
ALLIANCE, Ohio—BOND SALE—The $94,000 series D-1940 coupon 

or refundi 

aw. to Paine, Web 


bonds offered Sept. 25—V 151, p. 1610—were 
& Co. of Chicago, as 14s, at par plus a premium 
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Sept. 28, 1940 


. Dated Sept. 15, 1940 
1 and $16, from 1944 
448 was made by VanLahr, 


of $65.80, equal to 100.07, a basis of about 1.23 
ond oes. 15 as follows: $15. 000 in 1942 and 
to 1947 in veep 2 ~- Ee 1 


Doll & Soluedianal Cincinna etunatl’ 
Bids for the issue were as follows: 

Int. Rate Premium 
TE Gs ne cc amonwins és a wkam aie 14% $65.80 
Van-Lahr, Doll & Isphording.___-____-____- ..--1K%&G 283.88 
ne ee eee 276.00 
Braun, Bosworth & Co_______- Ce aay oie a a 14% 172.00 
Hawley. Huller & Co____. PB gs ahinenotuee alee 180 604 .00 
Fox, GR a I Sy a EEG Bil el 1%% 527.50 
ent. .......0 2 ae 509.00 
Stranahan, Harris & Co ea 14%G 415.00 
Ryan. Sutherland & Co_-_ , aed ~----k ee 321.00 
BancOhio Securities Co - 1%% 190.00 
Seaso Mayer - --_- -1%% 105.85 
Walter, Woody & Heimerdinger - --1%% 104.00 
McDonald, Coolidge & Co-_---- --2% 463.50 


ASHLAND, Ohio—BOND S. ALE— The $12, 000 coupon road improve- 
ment bonds offered Sept. 4—V. 151, p. 1174—were awarded to the } BancOhio 
Securities Co. of Columbus, as 1\%s, at a price of 100.833, is of about 
1.06%. Dated Aug. 1, 1940 and due $2,000 on Oct. 1 from i942 to 1947 incl 


BARNESVILLE, Ohio—BOND OFFERING—The Village Clerk will 
receive sealed bids until Oct. 4 for the purchase of $15,000 fire department 
equipment bonds. 


BUTLER COUNTY (P. Hamilton), Ohio—BOND OFFERING— 
P. G. Banker, Clerk of the Soana of County Commissioners, will receive 
sealed bids until noon on Oct. 8 for the ane of $78,481.72 4% s — 
pry oe water supply bonds. Dated Oct. 1, 1940. One bond for oy 
others $1,000 each. ue Dec. 1 as follows: i, 000 from 1942 to 196 
and $2,481.72in 1961. > name a different rate of interest cametied 
that fractional rates are expr in a multiple of 4 of 1%. Principal and 
interest (A-O) payable at the County Treasurer s office. The bonds are 
issued in anticipation of the collection of special assessments in various 
districts, which assessments are levied for purposes incident to construction 
and maintenance of water supply distribution systems in the sewer districts. 
A complete transcript of proceedings with reference to the bond issue will! be 
furnished the purchaser. Proceedings have been taken under the super 
vision of Peck, Shaffer & Williams of Cincinnati, whose approving lega! 
opinion will be furnished the successful bidder at the county 8 expense. A 
pen a f check for $784.82, payable to order of the County Treasurer, is 
requ 


CLEVELAND. Chie BOND SALE—The $2, 748.000 bonds offered 
Sept 25—V . 1458—were awarded to a dicate composed of 
Lazard AE, Mad: Ween Sachs & Co., Kidd der, Peabody & Co.. 
Union Securities Corp., Hemphill, Noyes & Co., L. F. ‘Rothschild & Co.. 
all of New York: Merrill, Turben & Co., Cleveland: GC. F. Childs & Co.. 
Inc., New York; Stern, Wampler & Co., Chicago: Newton, Abbe & Co.. 
Boston; Minsch, Monell & Co., Inc., New York; Edward Lowber Stokes 
& Co. of Philadelphia; Wheelock & Cumins, Inc., Des Moines: Martin. 
Burns & Corbett, Inc., Chicago, and C. 8. Ashmun Co. of Minneapolis . 
a Y bid was a price of 100.138 for 2s, a basis of about 1.979%. Sale 
cons’ of: 


$175,000 sewage disposal bonds. Dated Sept. 1, 1940 and due $7,000 on 
Dec. 1 from 1942 to 1966 i 
325,000 general sewer bonds. ay Sept. 1, 1940 and due $13,000 on 
Jec. 1 from 1942 to 1966 incl. 
10,000 cemetery bonds. Dated Sept. 1, 1940 and due $1,000 on Dec. 1 
from 1942 to 1951 incl. 
100,000 city’s portion paving bonds. Dated Sept. 1, 1940 and due $10,000 
on Dec. 1 from 1942 to 1951 incl. 
2,138,000 Gctinquens tax anticipation bonds, first series of 1940. Dated 
May 1, 1940 and due Nov. 1 as follows: $237,000 from 1941 to 
1944 incl. and $238,000 from 1945 to 1949 incl. 


BONDS PUBLICLY OF FERED—The banking group made public offering 


of the $1,728,000 bonds, due 1941-1947, at P ces to yield from 0.40% to 
1.85%, according to maturity. The remaining $1,020,000 bonds, due 
1942-1 . were sold before the close of business on day of the award. 


OTHER BIDS—Second high bid of 100.11 for 2s, an interest cost of 
3 1.98%, was made by. lyth & Co., Inc., Stranahan, Harris & Co. 
, Braun, Bosworth & Co. "Field. Richards & Co. and Ryan, Suther- 
d & Co. An offer of 100.022 for $500,000 1s, $119,000 3%s and 
$2 138, on 2s, a basis of about 2.02%, came from Phelps, Fenn & Co., 
Inc., R. W. Pressprich & Co., Paul H. avis & Co., Roosevelt & Wei old, 
Inc., William J. Mericka & Co., R. 8. Dickson & Co., Ulinois ‘o.0f 
Chicago, Wells-Dickey Co., J. M. Dain & Co., Walter, Woody & Heimer- 
dinger, and Johnson, Kase ‘& Co. An account headed by Halsey, Stuart 
& Co., "Inc., bid 100:269 for 2s. a 2. 21% cost basis, and one man by 
the BancOhio Securities Co. of G ‘olumbus, offered 100.10 for all 24s, and 
100.043 for a combination of $610,000 2 4s and $2,138,000 2 \s. Associated 
with Halsey, Stuart & Co. were Blair & Co., Inc., B. J. Van Ingen & ae 
Inc., E. H. Rollins & Sons, Inc., Otis & Co., McDonald-Coolidge & Co 
Fahey, Clark & Co., First of Michigan Cc Campbell, Phelps & Co., " 
Farwell, Chapman & Co., Moore, Leonard “Lynch, and Alfred O'Gara 
& Co. With the BancOhio Securities Co. were Provident Savings Bank & 
Trust Co., First Cleveland Corp., Fullerton & Co., Assel, Goetz & Moer- 
lein, Inc. "Paine, Webber & Co., Prudden & Co. VanLahr, Doll & Isp- 
hordi ng, Weil, Roth & Irving Co., Season ageed & Mayer, Fox, Einhorn & 
Co a ye Pohl & Co., Breed & Harrison, Kline, Inc. and Mullaney, 
Oss Xo. 


COLUMBUS, Ohio—BOND PURCHASE AGREEMENT—It 1s re- 
ported that the BancOhio Securities Co. of Columbus p ~ agreed to pur- 
chase the following refunding bonds aggregating $287 ,000 


$52,000 2 a series A bonds. Due Sept. 1 as follows: $5, 000 from 1945 to 
incl. and $6,000 in 1953 and 1954. 
53 .000 iar series B bonds. Due t. 1 as follows: $5,000 from 1945 to 
— and $6,000 from 1952 to 1954 incl. 
63 ,000 2 $6 7, cert es C bonds. Due Sept. 1 as follows: $6,000 from 1945 to 
1951 incl. ro $7 ,000 tom 1952 to 1954 incl. 
e $8,000 on Sept. 1 from 1945 to 1954 incl. 
32,000 2% series E bo Bee | Sept. 1 as p Misees: $3,000 from 1945 to 
1980 incl and $4000 in 1953 ond 19 
7,000 2% series F bonds. Due $1,000 on Set. 1 from 1945 to 1951 incl. 
All of the bonds wil! be dated Sept. 1, 1940. 


ENGLEWOOD, Ohio—BONDS VOTED—lIt is reported that an issue 
of $3 ,400 not to exceed 5% interest sewer bonds was approved at an election 
on Sept. 24. Dated Oct. 1, 1940, and due serially from 1941 to 1953 incl. 


GEORGETOWN, Ohico—BOND ISSUE REJECTED—The Village 
Council on Sept. 10 voted down a resolution authorizing an issue of $10.0 
water works system mortgage revenue bonds. 


GIRARD, Ohio—BOND SALE—The $36,622.20 coupon street improve- 


ment bonds offered Sept. 23—-V. 151, p. 1611—-were awarded to Stranahan, 
Harris & Co.,Inc.,of Toledo.as 1'4s, at par plus prem. of $61, equal to 


100.166, a basis of about 1.21%. Dated Oct. 1, 1940, due Oct. 1 as follows: 
$7 ,022.20 in 1942 and $7 ,400 from 1943 to 1946 incl. Other bids: 
Bidder— Int. Rate Rate Bid 
Braun, Bosworth & -_ bide cond AEG SS op Sab donne 14% 100.554 
Seasongood NO Se teks sina and 4% 100. of 
Ryan Sutherland . x iG ad celans Kiet tile Hh hee 14% 100.22 
ye aS - 1K%S% 100.17 
Paine, Webber & Co_______....... - 14% 100.06 
I i it ae, nt ges Agee 1%% 100.439 
BancOnio Securities Co....................-.-. 2%% 100.122 


GIRARD, Ohio—NOTE OFFERING—P. J. Wilson, City Auditor, will 
rome? sealed bids until noon on Oct. 7 for the purchase of $65,800 3% 

‘ial assessment and city portion street improvement notes. Dated 

t e day they are issued. Denoms. to suit purchaser. Due Sept. 1, 1942. 

Ineorens pa ~y at maturity. Bidder may name a different rate of in- 

terest, provided that fractional rates are expressed in a ns ot ofl %e 

Principal | eae for 8058" ba payable at the First National Bank of 


certified Lo ae to order of the City Treasurer. . pty 
The aperoving opinion of Peck, ——. iliams & Gorman of 
Cincinnati will be ed the successful bidder. 


GOOD HOPE SCHOOL DISTRICT, Ohic—BOND ELECTION— 
At the Nov. 5 election the voters will be asked to authorize an issue of 
$10,000 building improvement bonds. 
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_ HAMILTON, Ohio—BONDS AUTHORIZED—City Council author- 
ized an issue of $23,368.90 3% special assessment street improvement 
bonds. Dated Oct. 1, 1940, and due Oct. 1 as follows: $2,668.90 in 
1942 and $2,300 from 1943 to 1951, inclusive. 


HOLLOWAY, Ohio—BOND OFFERING—Olive Carroll, V Clerk, 
will receive sealed bids until noon on Oct. 4 for t > erchese of Sie tae Set 
a yi, 


of 1%. 


1 m “ 
1942 to 1949 incl. Rate of interest to be in multiples of 
er of the 


expressed 
A-O. A certified check for 5% of the amount bid, payable to o 
village, must accompany each proposal. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $23,580 
highway improvement No. 538 bonds offered t. 25—V. 151, p. 1459— 
were awarded to Braun, Bosworth & Co. and Ryan, Sutherland & Co., 
both of Toledo, jointly, as 14s, at ner plus a premium of $35.25, equal 
to 100.149, a basis of about 1.21%. Dated Oct. 10, 1940 and due Oct. 10 
as follows: $4,580 in 1941; $4,000 in 1942 and $3,000 from 1943 to 1947 incl. 
pesene high bid of 100.65 for 114s was made by Stranahan, Harris & Co., 


: MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field), Ohio—PROPOSED BOND ISSUE—A proposal to issue $290,000 
school building bonds may be submitted to the voters at the Nov. 5 election. 


MAHONING ‘COUNTY (P. O. Youngstown), Ohio—PROPOSED 
BOND SALE—The County Commissioners plan to offer for sale in De- 
cember an issue of $440, refunding bonds, according to report. 


MILAN, Ohio—BOND OFFERING—Herman Sickinger, Village Clerk, 
will receive sealed bids until noon (EST) on Sept. 28 for the purchase of 
$21,000 not to exceed 5% interest coupon sewer and sewage disposal works 
bonds. Dated Oct. 1, 1940. Denom. $1,000. Due $1.000 on Oct. 1 
from 1942 to 1962 incl. be expressed in a multiple of 

of 1%. Interest A-O. A certified check for $300, payable to order 
of the village, must accompany each proposal. 


MILTON, Ohio—BONDS AUTHORIZED—The Village Council has 
authorized sale of the $30.000 not to exceed 34% interest water system 
bonds which were authorized at the November, 1939, election. Issue 
will be dated Nov. 15, 1940. Denom. $1,000. Due Nov. 15 as follows: 
$2,000 from 1942 to 1953, incl., and $3,000 in 1954 and 1955. Principal 
and interest (M-N) payable at the Village Treasurer's office. 


NEW LONDON, Ohio—BOND SALE—The $45,000 sanitary sewer 
bonds offered Sept. 2iI—V. 151, p. 1611—were awarded to the BancOhio 
Securities Co. of Columbus as 2748 at par plus a premium of $522 equa! to 
101.16, a basis of about 2.40%. ated Aug 1, 1940 and due semi-annually 
from Oct. 1, 1941 to April 1, 1966, inc). h bid of par and a premium of 
£271.85 for 2s, submitted by Season & Mayer of Cincinnati, was 
rejected as it was conditional, according to J. W. Nelson, Village Clerk. 
Other bids: 

Biader— Int. Rate 

6 oO 


Rate of interest to 





Premium 


ee en  psiunn ates 2149 $207 00 
py SG” Ra aan tS aN 214% 189.00 
nee 2%% 169.00 
Browning, Van Duyn, Tischler & Co__________- 2%% 193.75 
Savings & Loan Banking Co. of New London____- 3% Par 





PREBLE COUNTY (P. O. Eaton), Ohio—BOND ELECTION—At 
the Nov. 5 election the voters will be asked to authorize the issuance of 
$82,000 children’s home site purchase and construction bonds. 


STRUTHERS, Ohio—BOND OF FERING—Johbn F. Pearce, City Audi- 
tor, will receive sealed bids until noon on Sept. 28 for the purchase of 
$30,000 4% Yellow Creek Park swimming ol coupon bonds. Dated 
July 1, 1940. Denoms. $1,000 and $500. Due $1,500 on April 1 and 
Oct. 1 from 1941 to 1950 incl. Bidder may name a different rate of interest 
provided that fractional rates are expressed in a multiple of 4% of 1%. 
Interest A-O. Transcripts for the issue may be obtained from Squire, 
Sanders & Dempsey of Cleveland. A certified check for $300. payable 
to order of the city, is required. 


TIFFIN, Ohio—BOND ELECTION—An issue of $20,000 fire equip- 
ment bonds will be considered by the voters at the Nov. 5 election. 


TRUMBULL COUNTY (P. O. Warren), Ohio—NOTES SOLD—An 
issue of $120,000 2% delinquent tax notes was sold to the Union Savings & 
Trust Co. of Warren. Due $60,000 March 1 and Sept. 1, 1941. Callable 
at county's option on March 1, 1941. 


VERSAILLES, Ohio—BONDS AUT HORIZED—V illage Council author- 
ized an issue of $10,000 not to exceed 5% interest sewage disposal system 
bonds, to mature $500 annually from 1942 to 1961 inclusive. 


WEST MILTON, Ohio—BOND OFFERING—Russell C. Niles, Village 
Clerk, will receive sealed bids until noon on Oct. 4, for the purchase of 
$30,000 3% % coupon water bonds. Dated Nov. 15,1940. Denom. $1,000. 
Due Nov. 15 as follows: $2,000 from 1942 to 1953, incl. and $3,000 in 
1954 and 1955. Principal and interest (M-N) payable at the Village 
Treasurer's office. A certified check for $300 is required. 


YORKVILLE, Ohio—BOND ELECTION—An issue of $130,000 munici 
pal power plant construction bonds will be considered by the voters at the 


Nov. 5 election. 
OREGON 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Elkton), 
Ore.—-BOND OF FERING—Sealed bids will be received until Sept. 28, at 
Sp.m., by E. A. Ja133a,. Dist. Clark, for purchas* of $27,500 not to ex- 
ceed 5% semi-annual building bonds. Dated Oct. 1, 1940. Denom. $500. 
Due Oct. 1, as follows: $2,000 in 1942 to 1944, $2,500 in 1945 to 1947, and 
$3,500 in 1948 to 1951. Prin. and int. payable in lawful money at the 
County Treasurer's office. or at the fiscal agency of the State in New York 
City. All bids must be for not less than par and accrued interest. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 15 (P. O. 
Springfield), Ore.—-BON D OF FERING—Sealed bids will be received until 
7:30 p. m. on Oct. 1, by Mary Clark, District Clerk, for the purchase of 
$100,000 school bonds. Interest rate is not to exceed 4%. payable A-O. 
Dated Oct. 15, 1940. Denom. $1.000. Due $2,000 April and Oct. 15, 
1942 to 1947, £3,000 April and $2,000 Oct. 15. 1948 to 1952. $3,000 April 
and Oct. 15, 1953 to 1957, and $4,000 April and $3,000 Oct. 15. 1958 to 
1960. Prin. and interest payable at the County Treasurer's office. The 
bonds shall be sold for not less than par, and were duly authorized at an 
election held on July 23. The approving opinion of Teal, Winfree, M 
Shuler & Kelley. of Portiand, will be furnished the purchaser. Enclose a 
certified check for 5% of the amount bid. 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. O.. 

eet Home), Ore.— BOND SALE—The $15,( 00 school bonds offered for 
sale on Sept. 23—V. 151, p. 1757—were awarded to Atkinson-Jones & 
Co. of Portland as 1 %s. paying a price of 100.22, a basis of about 1.42%. 
Dated Oct. 1, 1940. Due $5,000 on Oct. J in 1942 to 1944. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ontario), 
Ore.— BOND SALE—The $10.G00 coupon semi-annual school bonds of- 
fered for sale on Sept. 24—V. 151, p. 1757—were awarded to the Federal 
Securities Co. of Portland, as 2s, paying a price of 100.19. a basis of about 
1.96%. Dated Oct. 1, 1940. Due $1.000 on Oct. 1 in 1941 to 1950 incl. 


NORTHERN WASCO COUNTY PEOPLES’ UTILITY DISTRICT 
(P. O. The Dalles), Ore.—-BOND ELECTION—The Treasurer of Wasco 
County states that the voters will pass on the issuance of $475,000 in elec- 
tric system revenue bonds at the general election on Nov. 5 


PORTLAND, Ore.—SHARP REDUCTION IN DEBT REPORTED— 
An unusual record of debt reduction during the past decade has been 
established by this city, it is revealed in the annual statement of Will E. 
Gibson, City Auditor. The figures show that net bonded indebtedness 
was red $17,410,804, or 39.48%, during the period, although at the 
same time assessed valuations were declining $81,282,850, or 23.41%. 

Both the outstanding and net totals are down sharply during the decade, 
thereportshows. Outstanding debt amounted to $32,412,407 as of June 30, 
1940, in contrast to $51,160,463 in 1930. After deduction of sinking 
funds, net debt totaled $26,686,429 this year against $44 ,097 ,225 in 1930. 

SANDY, Ore.—BOND SALE—The $4,000 3% semi-ann. fire equipment 
bonds offered for sale on Sept. 24—-V. 151, p. 1757—-were awarded to the 
Clackamas County Bank of Sandy, for a premium of $40, equal to 101.00, 
a basis of about 2.80%. Due $500 on June 1 in 1942 to 1948; redeemable 
en any interest paying date. 


The Commercial & Financial Chronicle 
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Ore.—BONDS DEFEATED—The City Recorder states 


that at raat n held on Sept. 16 th rejected posal to issu 
at an on on pt. the voters a to e 
urchase bonds. _ 


$80,000 electric company p 


PENNSYLVANIA 


BEAVER COUNTY HOUSING AUTHORITY (P. O. Beaver), Pa- 
—BONDS APPROVED—The Pennsylvania Department of Internal Affairs 
approved an issue of $806,000 2% % lew rent housing project bonds. 


CHESTER, Pa.—BOND SALE—The $515,000 funding bonds offered 
Sept. 24—V. 16} .p. 1611—were awarded to a group com of Doug- 
herty, Corkran & Co., ory: Dunn & Co. th of Philadelphia, and 
Singer, Deane & Scribner of Pittsburgh, as 1 %s, at a price of 101.722, a 
basis of about 1.56%. Dated Oct. 1, 1940 and due Oct. 1 as follows: $25,000 
from 1941 to 1945 incl. and $26,000 from 1946 to 1960 incl. Reoffered from 
a yield of 0.30% toa price of 101.50. Other bids: 


Bidder— Int. Rate Rate Bid 
— Co., Inc., Hemphill, Noyes & Co. and Burr 


| ERR Ee eR PEL Ba ae 1 | % 101.273 
Blair & Go., Inc.. Stroud & Co. and Butcher & Sherrerd 1% % 101.265 
Harriman Ripley & Co., Inc., Merrill Lynch, E. A. 

Pierce & Cassatt, and Schmidt, Poole & Co___.____. 1%% 101.211 
Drexel & Co. and Delaware Co. Nat. Bank of Chester... 1%% 101.162 
Yarnall & Co., E. H. Rollins & Sons and Graham, Par- 

EE IIR 8 RN RE 1%% 101.156 
Halsey, Stuart & Co., Inc., Moore, Leonard & Lynch, 

and Edward Lowber Stokes & Co_..._--__.___-.- 1%% 101.095 
oY A SR ee ee ee 1%% 100.589 
MOOR. Sreeee @ OR. wwadianaciksndddtedtieaaebi= A 101.672 


CONWAY, Pa.—BOND ELECTION—An election will be held Nov. 12 
on the question of issuing $15,000 funding bonds. 


EAST PROSPECT, Pa.—BOND OFFERING—Roy F. Shelly, Borough 
Sony, will receive sealed bids until 7:30 p. m. on Oct. 18 for the por 
chase of $10,000 3% coupon waterworks bonds. Dated Jan. 1, 1941. 
Denom. $500. Due $500 on Jan. 1 from 1942 to 1961 incl. Callable on 
any interest payment date on or after Jan. 1, 1946. Bonds are direct and 
general obligations of the borough. Interest J. J. 


EAST ROCHESTER, Pa.—BOND OFFERING—William D. Kramer, 
Borough Secretary, will receive sealed bids until 5 P. M. (EST) on Sept. 30 
for the purchase of $7,500 coupon sewer bonds. Denomination . Due 
$500 on Nov. 1 from 1941 to 1955, incl. Bidder to name a single rate of 
interest, expressed ina multiple of 4 of 1%. Saleshall be subjectto approval 
of issue by the Pennsylvania Department of Internal Affairs. A cerfified 
check for $500, payable to order of the borough is required. 


HARMONY TOWNSHIP (P. O. Ambridge), Pa.—OTHER BIDS— 
The $16,000 bonds awarded to E. H. Rollins & Sons, Inc. of Philadelphia, 
as 2s, at par ae a premium of $119.84, equal to 100.749, a basis of about 





1.92%—V. 151, p. 1612—were also bid for as follows: 

Bidder— Int. Rate Premium 
Ps nes OF OOD. once nsantasseaaceeane % $86. 
Ds BPE Rn orc ceeccceucocee | és aa ee 24% 296 .00 
Moore, Leonard & Lynch..._._......._--.-.- . diol 24% 205.28 
P. J. Davidson____._____- ha then lgditecseneee 24% 188.00 
Singer, Deane & Scribner___________..-- Sdidseata 24% 185.00 
Ss 9 Sp ga eee aden ta tet te ott ea 24% 180.00 
1. Bia SI ER nn cece cuccacsobudkioode 2K% 122.56 
Economy Bank of Ambridge____________-_- ite when as 2% % 62.50 
RT tic SE an... i wine ois ene 24% 168.70 


HARRISON TOWNSHIP (P. O. Natrona), Pa.—_-BOND SALE—The 
$10,000 coupon bonds offered Sept. 23-—-V. 151, p. 1612—were a ed 
to E. H. Rollins & Sons, Inc. of Philadelphia. Dated Oct. 1, 1940 and due 
$1,000 on Oct. 1 from 1941 to 1950 incl. 


The successful bid was a price of 100.289 for 1%s. Other bids: 

Bidder— Int. Rate Rate Bid 
Glover & MacGregor_.____.__.._._. ae ee 1%% 100 225 
a ee each 2% 101.224 
Singer, Deane & Scribmer____________..--.---.. 2% 100 689 
Peoples National Bank of Tarentum____________ lo 100.50 
Moore, Leonard & Lynch_____............---..- 2% 100.242 
First Nationa: Bank of Natrona_-____------ ee 100.10 
First National Bank of Freeport. ---_-_---------- 2% Par 


HEIDELBERG, Pa.—BONDS AUTHORIZED—Porough Council au- 
thorized an issue of $19,000 3% % refunding bonds. Dated Sept. 1, 1940. 
Denom. $1,000. Due Sept. 1 as follows: $2,000 from 1941 to 1948 incl. 
and $3,000 in 1949. Principal and interest (M-S) payable at the Bridgeville 
National Bank, Bridgeville. 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Colonial 
Park), Pa.—BOND SALE—The issue of $5,000 school bonds offered 
Sept. 19—V. 151, p. 1459—-was awarded to the Pa'myra Bank & Trust Co. 
of Palmyra, as 2s, at par plus a premium of $57.5C, equal to 101.15, a 
basis of about 2.10%. Dated Oct. 1, 1940 and due £1,000 on Oct. 1 from 
1941 to 1945 incl. Other bids: 


Bidder— Premium 
Capital Bank Trust Co., Harrisburg- - - - -- Pape ane ee pe | eee $13.11 
ee OF Gn Dt inookas oe< ? alate a Ee Ee 10.00 
Merchants & Business Men's Mutual Fire Insurance Co., Harrisburg 10.00 
Harrisburg Trust Co____- ~~~. E spakidadsan seansdnokaneen 5.50 
Cy, Gy, Se EE GR coo ee oo ows cc cnsnanteandwak susceneeeehee sa 

ar 


National Bank of Penbrook 


MOUNT JOY, Pa.—BOND OFFERING— Maurice N. Bailey, Borough 
Secretary. will receive sealed bids until 7:30 p.m. on Oct. 14 for the pur- 
chase of $10,000 not to exceed 3% interest coupon bonds. Wated Nov. 1, 
1940. Denom. $500. Due $500 on Nov. 1 from 1941 to 1960 inclusive. 
Borough reserves the right to redeem any or all of outstanding bonds, at 
par, on Nov. 1, 1951 or on any subsequent interest paying date. Option 
of registration as to principal only. A certified check for 2% of par value, 
payable to the order of the borough, is required. Bonds are issued subject 
to approval of Arnold & Brickler of Lancaster. 


NANTICOKE SCHOOL DISTRICT, Pa.—-BOND OFFERING— 
William F. Schimmel, District Secretary, will receive sealed bids until 
3:30 p. m. on Oct. 14 for the purchase of $74,000 2, 24%, 214; 2%, 3, 34: 
3%,3% or 4% coupon funding and refunding bonds. Dated Oct. 15, 1940. 
Denom. $1,000. Due Oct. 15 as follows: $7, from 1941 to 1946 incl. and 
$8,000 from 1947 to 1950 incl. Bidder to name one rate of interest, payable 
A-O. Registerable as to principal only and issued subject to favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. A certified check 
for 2% of the amount of bonds bid for, payable to order of the District 


Treasurer, is required. 


OLD FORGE SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—The 
issue of $50,000 5% coupon school bonds offered Sept. 24—V. 151, p. 1459— 
are dated Oct. 1, 1940 and due $5,000 on Oct. 1 from 1941 to 1950, inclusive. 


PHILADELPHIA, Pa.—TAX RECEIPTS HIGHER—Tax receipts from 
all general fund revenue sources in the first eight months of 1940 amounted 
to $59,778.794, the monthly report of receiver of taxes Frank J. Willard 
shows. This compares with collections of $50,630,847 in the corresponding 
period of 1939. Collections of city real estate taxes in eight mos. showed an 
increase of $704,880, totaling $35,198,270. The 14% earned income levy 
placed on the statute books this year has brought in 39,216,200 so far. Col- 
lections from this source have fallen below expectations. When the measure 
was first introduced, it was estimated it would bring in about $18,000,000 
annually. Mayor Lamberton recently indicated that the tax would be 
continued next year. There was little change in personel Pens tax 

ayments from a year ago, total for eight months being $3 ,103 .987 inst 

3,189,830. Payments on the school wt have reached $24,222,992, 
compared with $20,711,205, increase of $3,511,787. Increase in school tax 
rate this year is responsible for the sharp increase. Water rent payments 
were off slightly, totaling $5,796,890 against $5,830,194 last year. De- 
linquent city and school payments were smaller while delinquent personal 
property receipts showed a small increase. 


SUMMIT HILL, Pa.—BOND OF FERING—William J. Watkins, 

Secretary, will receive sealed bids until 7:30 p. m. on Oct. 10 for the 

$1 #97, 000,3 Fe ene on follows: $3,000 in 1941; $5,000, 194: 
. a a q e Nov. 1 as ws: . ; $5, 

4. 1951 incl.; $6,000, 1952 and 1953; $7,000, 1954; $8,000 in 1955 and 1956 


wv: 
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and $9,000 in 1957. Redeemable in whole or in part in the inverse order 

of their numbers on any interest date at 105% of the principal amount. 

The bonds are registerable as to principal only. No bid for less than par and 

accrued interest will be considered. The issuance of the bonds will be subject 

to the approval of the Department of Internal Affairs and the approving 

opinion of Saul, Ewing ick & Saul, of Philadelphia. Enclose a certified 
eck for $1,000, payable to the Borough Treasurer. 


TIONESTA SCHOOL DISTRICT, Pa.—BOND SALE—The $14,500 
coupon schoolhouse construction bonds offered Sept. 23—V. 151, p. 1459— 
were awarded to Singer, Deane & Scribner of Pittsburgh as 24s at par plus 
a premium of $176.53, equal to 101.217, a basis of about 2.10%. Dated 
Oct. 1, 1940 and due Oct. 1 as follows: $3,000 in 1945, 1950, 1955 and 1960, 
and $2,500 in 1965. Other bids: 


Bidder— Int. Rate Premium 
EN Se 24%% $85.41 
Philip J. Davidson of Beaver Falis.._._.....------ 2%% 36.25 
Forest County National Bank of Tionesta_...-.-.--. 3% Par 


UNIONTOWN, Pa.—OTHER BIDS—The $80,000 coupon revenue 
deficiency bonds awarded Sept. 10 to E. H. Rollins & Sons, Inc. and Singer, 
Deane & Scribner, of Pittsburgh, jointly, as 24s, at a price of 100.869, a 
basis of about 2.08%—V. 151, p. 1612—-were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Hemphill, Noyes & Co.; Phillips, Schmertz & Co. 
and George G. Applegate, jointly _------ ecceee 24% 100.515 
Glover & MacGregor, Inc., and 8. K. Cunningham 
i, MN se blk en cadens ene ad ait al an ai alave 24% 100.432 
| FF > SS ae 2%% 100.169 
I kw in on wc ilk gk mn NO 24% 100.63 
oore, Leonard & Lynch, and Dougherty, Corkran 
ie hit kb ee hes ayes eainmith ida 2%% 100.503 
WEST VIEW, Pa.—-39ND ELECTION—At the Nov. 5 election the 
voters will be asked to authorize the issuance of $110,000 street improve- 


ment and 310,000 playground bonds. 


RHODE ISLAND 


WEST WARWICK, R. I.—NOTE SALE—The $85,000 coupon sewer 
notes offered Sept. 24—-V. 151, p. 1758—-were awarded to Harriman eigtey 
& Co. of Boston as 24s, at par plus a premium of $476.85, equal to 100.502, 


a basis of about 2.46%. Dated Oct. 1, 1940, and due Oct. 1 as follows: 
$2,000 from 1941 to 1945, incl., and $3,000 from 1946 to 1970, incl. Other 
Bidder— Int. Rate Rate Bid 
Estabrook & Co___.-_--- otnhedudien ctibbheskuwes 2% % 100.779 
RE GD B OO. 6nd ccccdags dhbbbsKCee6ee ee 2% % 100.27 


BEAUMONT SCHOOL DISTRICTS (P. O. Beaumont), Texas— 
BONDS VOTED—The Houston ‘‘Post’’ of Sept. 22 carried the following 
report from Beaumont: 

y a vote of 1,145 to 762, the Beaumont, South Park and French Inde- 
pendent School Districts voted Saturday to join together in building and 
maintaining a greater Lamar Junior College, and by an approximately 
similar count authorized the issuance of $850,000 in bonds to finance the 
ob. Seven trustees were elected to administer the affairs of the new 
unior college district and to levy a tax to retire the bonds. 


BEXAR COUNTY (P. O. San Antonio), Texas—BOND ELECTION— 
It is reported that a $285,000 issue of unty hospital bonds will be sub- 
mitted to the voters at the general election in November. 


BRAZORIA COUNTY (P. O. Angleton) Texas—FONDS DEFFATED 
—-At an election held on Sept. 7 the voters are said to have rejected a 
proposal to issue $85,000 in county hospital bonds. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Chil- 
dress), Texas—MATURITY—The Secretary of the Board of Education 
states that the $30,000 44% semi-annual construction bonds sold at par 
to Crummer & Co. of Dallas, as noted here—V. 151, p. 1758—are due on 
mg A TD $500 in 1941 to 1948; $1,000, 1949 to 1962, and $1,500 


COLORADO CITY, Texas—BONDS SOLD—A $20,000 issue of 34% 
semi-annual street improvement bonds is said to have been purchased by 
the McRoberts-Thomasma Co. of San Antonio at a price of 102.085. 


FREEPORT, Texas—BOND SALE DETAILS—It is now reported that 
the $225,000 4% water works and sewer system revenue bonds sold to the 
Ranson-Davidson Co. of San Antonio, as noted here—V. 151, p. 1612— 
are dated Oct. 1, 1940, and mature on Oct. 1 as follows: $5 000, 1941 to 
1945; $10,000, 1946 to 1950, and $15,000 in 1951 to 1960. Prin.’ and int. 
(A-O) payable at the Second National Bank of Houston. Legality ap- 
proved by Dillon, Vandewater & Moore of New York. 


GALVESTON, Texas—BONDS VOTED—The City Secretary states 
that the following revenue bonds aggregating $6,250,000 were approved 
by the voters at the election held on Sept. 21: $3,750,000 not to exceed 
37 74 Zo wor acquirement and $2,500,000 not to exceed 4% wharf acquire- 

e d 


HARRIS COUNTY FRESH WATER SUPPLY DISTRICT NO. 
(P. O. Houston), Texas—BONDS NOT SOLD—The $40,000 issue of not 
te exceed 5% semi-annual construction bonds offered on Sept. 24—V. 151. 
LS Er he not sold, according to the President of the Board of Directors. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—WARRANTS 
SOLD—The County Judge states that $40,000 3% semi-annual street 
Brana and‘Crummer & Co, Moth of Hato, Seving x prentans ot'$180. 

° oe» of Houston, ° 
equal to 100.375. Due in from 1 to 10 years yeyns ee 


KAUFMAN, Texas—BONDS SOLD—The City Secretary states that 
the following bonds egating $70,000 were puschased on Sept. 17 by 
R. K. Dunbar & Co. of Austin, as 34s and 3s, paying par: 
$60,000 street improvement bonds. ue in 30 years. 

10,000 water works improvement bonds. Due in 20 years. 


TERRY COUNTY (P. O. Brownfield), Texas—BOND ELECTION— 
It is reported that an election will be held on Oct. 11 to have the voters 
Pass on the issuance of $290,000 road improvement bonds. 


WICHITA FALLS, Texas—BODDS OFFERED TO PUBLIC—The 
following revenue bonds aggregating $400,000, are being offered by Crummer 
& Co. of Dallas, for general investment: 
$203 ,000 3% semi-ann. first mo ge water works bonds. Due April 1, as 

follows: $16,000 in 1942 and 1943, $17,000 in 1944 one 1945. 
$18,000 in 1946 and 1947, $19,000 in 1948, $20,000 in 1949 and 
* 1950, and $21,000 in 1951 and 1952. 

197 ,000 3% % semi-ann. first mortgage water works bonds. Due April 1, 
as follows: $22,000 in 1953, $23,000 in 1954. $24,000 in 1955 
and 1956, $25,000 in 1957 and 1958, and $27,000 in 1959 and 
1960, bonds maturing in 1956 to 1960 are optional Oct. 1, 1955, 
or on any interest payment date thereafter on 30 days’ notice. 

Dated Oct. 1, 1940. Prin. and int. payable at the Mercantile National 


Bank, of Dallas. 
WASHINGTON 


EAST WENATCHEE WATER DISTRICT (P. O. Wenatchee), Wash 
—BONDS SOLD—A $40,000 issue of water revenue bonds is saia’es have 
been purchased ay . P. Pratt & Co. of Seattle, divided as follows: $20,000 
as 4s, due $2, in 1941 to 1950, and $20,000 as 5s, due $2,000 in 1951 
tol . Legality approved by Weter, Roberts & Shefelman of Seattle. 


KING COUNTY SEWERAGE AND DRAINAGE DISTRI N 
(P. O. Seattle) Wash.— WARRANT OFFERING—Sealed ay wile 
received until Sept. 30, at 10 a. m., by Earl Millikin, Clerk of the Board of 
County Commissioners, for the purchase of $25,000 temporary warrants. 
It is reported that these warrants will bear interest at the rate of 5% per 
annum, until they are either paid in cash or exchanged for special assess- 
ment bonds of the district drawing interest at the rate of 6%. 

The temporary warrants to be sold pursuant to this call for bids will be 
of a second series and will be subsequent in order to the temporary warrants 
ssued and to be issued under a certain contract heretofore entered into for 
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the furnishing of materials and fixed estimate and the rental of machinery 
and equipment. 

The successful bidder will be required to enter into a contract in which 
he will agree to accept and pay for the said $25,000 of temporary warrants, 
or such portions thereof as may be issued from time to time: provided that 
the said contract shall terminate six months from its date. The form of said 
contract may be obtained from the County Road Engineer's office. 

All bids shall be accompanied by a bid deposit in the form of cash, cashier's 
check, or certified check in an amount equal to 5% of the bid. 

Should the successful bidder fail to enter into the contract as required, 
within 10 days after notice of award, exclusive of the day of notice, the bid 
deposit shall be forfeited to the county. 

No bids may be withdrawn after the hour set for the opening thereof or 
beowre award of contract, unless the award is delayed for a period exceeding 

ays. : 

KLICKITAT COUNTY PUBLIC UTILITY DISTRICT (P. O. 
Goldendale), Wash.—-BONDS AUTHORIZED—The issuance of $100,000 
electric revenue bonds is said to have been authorized recently by the Dis- 
trict Commissioners. 


PULLMAN, Wash.—BOND ELECTION—The City Clerk states that an 
election has been called for Dec. 3 in order to have the voters pass on the 
issuance of $65,000 general obligation sewage plant bonds. 


SAN JUAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
141 (P. O. Friday Harbor) Wash.—-BOND SALE—The $9,000 schoo! 
bonds offered for sale on Aug. 24—V. 151, p. 1030—were purchased by the 
San Juan County Bank of Friday Harbor, as 3}%s, at par, according to the 
County Treasurer. Due on or before 23 years from date of issue. 


WISCONSIN 


KENOSHA, Wis.—BOND OFFERING—It is stated by A. E. Axtell, 
Director of Finance, that he will receive sealed bids until 2 p. m. (CST) 
on Oct. 18 for the purchase of the following not to exceed 4% semi-annual 
refunding bonds, aggregating $61,000: $12,000 school, series of 1927; 
$15,000 school, 2d series of 1923; $22,000 high school, series of 1924, and 
$12,000 school, series of 1928, bonds. Denom. $1,000. Dated Oct. 15, 
1940. Due on Oct. 15, 1946. Prin. and int. (A-O) payable at the City 
Treasurer's office. The bonds will] not be sold for less than par and the basis 
of determination shall be the lowest rate of interest bid by the purchaser. 
The bonds will be ready for delivery on or about Oct. 25. The bay will 
furnish its own completed bonds. Legal opinion wili be furnished by hap- 
man & Cutler of Chicago. A $500 certified check, payable to the city, 
must accompany the bid. 


LA VALLE, Wis.—BONDS DEFEATED—The Village Clerk states that 
ose cee —, "ne bonds were defeated by the voters at the election 
on Sept. 17. 


MARSHFIELD, Wis.—BOND SALE DETAILS—In connection with the 
sale of the $180,000 refunding bonds to the White-Phillips Co. of Daven- 
t, as noted here—V. 151, p. 1612— it is now reported that the Milwaukee 
Jo., and the Wisconsin Co., both of Milwaukee, were associated int he 
urchase of the bonds as 2.10s, paying a premium of $1,540, equal to 
01.022. Due $15,000 on Sept. 1 in 1943 to 1954; callable at the option 
of the city on Sept. 1, 1945, or any interest payment date thereafter at 
101, giving a basis of about 1.88%. 


SHEBOYGAN FALLS, Wis.—BOND SALE DETAILS—It is now re- 
rted that T. E. Joiner & Co. of Chicago, were associated with Heronymus, 
allschmider & Co. of Sheboygan, in the purchase of the $30,000 water 

system revenue bonds, noted in our issue of Aug. 10—V. 151, p. 886. 
he bonds were sold as 3s. and mature from 1941 to 1955 incl. 


WAUWATOSA, Wis.—BOND ELECTION—It is reported that a 
$300,000 issue of street lighting system bonds will be submitted to the voters 
at the general election on Nov. 5 


WEST ALLIS, Wis.—BONDS AUTHORIZED—The Common Council 
is said to have approved recently the issuance of the following bonds, aggre- 
gating $128,000: $75,000 sewer construction, $32,000 street improvement 
and $21,000 water main bonds. 


WHITEHALL, Wis.—BONDS SOLD—The Village Clerk states that 
$40,000 4% semi-ann. electric distribution system purchase bonds have been 
purchased at par by Harley, Haydon & Co. of Madison. 


CANADA 


BRANTFORD, Ont.—BOND SALE—The Canadian Pank of Com- 
merce of Toronto purchased an issue of $62,500 24% % improvement bonds 
at a price of 99.50. 


CANADA (Dominion of)—BOOKS CLOSED ON SECOND WAR LOAN 
—Canada’s second war loan of $300,000,000—V. 151, p. 1460— went 
beyond that objective to a total of $342,248 300 when the books were closed 
at noon on Sept. 21, according to an announcement for Finance Minister 
J. L. Ilsley from the Bank of Canada. 

Actual subscriptions to the second war loan to be accepted will amount 
to $324 946,200, for in addition to the cash subscriptions for the new bonds 
were conversion subscriptions totaling $24,946,200. An important feature 
of the second war loan was the large amount of individual subscriptions 
which continued heavy up to and after the hour of closing on Saturday. 
More dealers reported on that final day than on any day since the books 
were opened nearly two weeks a=. 

The oversubscription, amounting to $42,248 300, necessitated a reduction 
in the orders from large institutions and corporations so that individual 
subscriptions could be fully confirmed. As a result, subscriptions entered 
through the National Subscription Committee have been allotted only 
75 A of the amounts subscribed by them. 

{nance Minister Ilsley, in a statement expressing deep satisfaction with 
the results of the second war loan, pointed out that in less than nine months 
(the first war loan was floated late last January) Canadians had purchased 
about $522,000.000 of war securities, and the first and second war loans 
totaled over $663 ,000,000 in cash subscriptions. 

A notable difference between the first war loan of January and this 
second war loan is that the first was oversu bed in less than a week 
while the books of the second Joan had to be left open for two weeks. One 
reason for this is believed to be that another heavy war budget has inter- 
vened and by that budget the income tax has for average taxpayers been 
Seewepecs by three and four times. Other heavy taxes were also imposed by 
that budget. 

Taxpayers have not overlooked another fact, namely that not only are 
they being asked in the current fiscal year to provide money through taxes 
and loans to pay for a war bill in one year that will not be far short of $950 .- 
000,000 but they also must provide the funds to pay a non-war bill in this 
fiscal year of over $450,000.000. Total tax revenue for the current fiscal 
yess is estimated at about $900,000,000, leaving the remainder of at least 

alf a billion dollars to be paid for by loans. So that another war loan of over 
$200 000,000 will have to be floated before the end of next March.” » 


UEBEC (Province of)—REPORTS $7,287,344 DEFICIT—An excess 
of $7 ,287 344 in ordinary expenditure of $62,936,926 over ordi revenue 
of $55,649,581 was reported Sept. 13 by Provincial Treasurer J. Arthur 
Mathewson in his financial statement for Quebec Province for the fiscal 
zor ended June 30, 1940. A surplus of $4,888,009 had been yopersed 
or the preceding fiscal year, when ordinary revenue totaled $60,836,100 
against ordinary expenditure of $55,984,091. Extraordinary expenditure 
for the last fiscal year was $11,183,983, compared with $7,431,016, while 
capital expenditure was $34,074,138, compared with $46,729,444. Excess 
of Wii and extraor ny Agen over ordinary revenue totaled 
$18,471,328, against $2,543,007 a year ago. 


THOROLD, Ont.—BONDS TO BE REDEEMED—W. A. Hutt, Mayor 
announces that the town will redeem on Dec. 1, 1940, those of its genera! 
debentures dated June 1, 1939, which mature in the years 1941-1961, incl., 
by payment to the holders thereof of the face value, and accrued interest 
thereon to and including Dec 1, 1940, after which interest will cease to 
accrue. Payment will be made at the Royal Bank of Canada, Thorold, 
Ontario, upon surrender of the debentures redeemed, together with all 
unpaid coupons thereon. The debentures to be redeemed are $226,337.32 
in te principal amount and area portion of a | Principal amount, 
da June 1, 1939, which were issued pursuant to By-law ~ pt 
Nov. 14, 1939, as provided by a plan of readjustment and zation 
of the debenture and other ebtedness of the Town of Thorold, confirmed 


by Order of the Ontario Municipal Board on Nov. 2, 1939, 
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F. H. PRINCE & CO. 


BANKERS 
PROVIDENCE, RHODE ISLAND 


HIGH-GRADE INVESTMENTS 





New York, 








WELLINGTON & Co. 


Members New York Stock Exchange 


120 Broadway 
NEW YORK 

















FINCH, WILSON & CO 


Members New York$:o: Exchange 


Commission Orders Carefully Executed 
for Institutions and Individuals 


120 BROADWAY, NEW YORK 
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Investment Bankers & Brokers 


ST. Louis 











S7/x_4& Coa, 


SAINT LOUIS 
809 OLIVE St 





Members 8t. Louis Stock Exchange 

















BIRMINGHAM 


MARX & CO. 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPALS{and 
CORPORATION BONDS 
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NATIONAL BANK 
of EGYPT 


Head Office . . . . . 
Commercial Register No.1 . 


Cairo 
Cairo 













FULLY PAID CAPITAL . £38,000,000 
RESERVE FUND - £3,000,000 








LONDON AGENCY 
6 and 7 King William Street, E. C 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 







Members 
Chicago & Boston Stock Exchanges 








This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 


dividuals interested in Canadian 
business. 
Branches in every important 


city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
oon: London, England; Havana; 


ingston, Jamaica; Bridgetown, 
Barbados, and Port of Spain, 
Trinidad. 


NEW YORK AGENCY 
Exchange Pl. & Hanover St. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up Capital._..........._.-... £8,780,000 
Reserve Fund_.._........-......- 


£23,710,000 
= 
Aggregate Assets 30th Sept., 1939. £130,808,611 


SIR ALFRED DAVIDSON, K.B.E., 
General Manager 


Head Office: George Street, SYDNEY 


The Bank of — South Wales is the oldest and 
largest bank Australasia. With over 900 
branches in all States of Australia, in New 
Zealand, Fiji, Papua and New Guinea, and 
, it offers the most complete and efficient 
service to investors, traders and travellers 
interested in these countries. 
LONDON OFFICES: 
29 Threadneedle Street, E.C. 
47 Berkeley Square, W. 1 


Agency Arrangements ae pa througbout 
the U. 8. 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727 











Over 
200 Years of Commercial Banking 











HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 
Total number of offices, 258 


we od FOREIGN DEPARTMENT 


3 Bishopsgate, London, England 
Capital oy BOND » cncdéBoteeccs £3,780,192 
Reserve fund... ................-.- £4,125,965 
ao pedasboommene ceokebes s £69,921,933 


Associated Bank, 
Williams Deacon’s Bank, Ltd. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
a ganda 


Head Office: 26, Bishopsgate, London, E.C. 





Branches in India, Burma, Ceylon, K 
Colony and Aden and Zanzibar as 
Subscribed Capital_.__.___ £4,000,000 
Paid-Up Capital_......._. £2,000,000 
Reserve Fund......_.___._ £2,200,000 


The Bank conducts every description of banking 
* and enchanye tadaees 
rusteeships and Executorships also 
 Undeiaien “: 
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OF COMMERCE H. Hentz & Co. 

HEAD OFFICE: TORONTO Memt 

Established 1867 New York Stock Exchange 
Paid-Up Capital_____ $30,000,000 New York Curb Exchange 
Reserve_.._._._..__.._. 20,000,000 New York Cotton Exchange 


Chicago Board of Trade 

Winnipeg Grain Exchange 

New Orleans Cotton Exchange 
And other Exchanges 
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Over-the-Counter 
Securities 


Kobbé, Gearhart & Parsly 


INCORPORATED 
45 Nassau Street New York 
Teletype N. Y. 1-576 


Tel. Rector 2-3600 




















LAMBORN & CO., INC. 
99 Wall Street, N. Y. C. 


SUGAR 


Erport—I mports—Futures 
Digby 4-2727 
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BANK OF MONTREAL 


Established 1817 












Head Office Montreal 
Capital $36,000,000 
Rest - “<9° $39,000,000 
Total Assets in Excess of - $950,000,000 


PRESIDENT 
Huntly R. Drummond 
Vice-PresIpDENTS 
Maj.-Gen. The Hon. S. C. Mewburn, C.M.G. 
W. A. Bog 
GENERAL MANAGERS 
Jackson Dodds — G. W. Spinney 


“ 


Branches ard Agencies 


In Canapa and NEWFOUNDLAND— 
More than 500 Branches. 

In LonvON: 47 Threadneedle St., E.C. 2 
9 Waterloo Place, S.W. 1. 

In the ree ee York, 64 Wall Sc. ; 

a 27 South La Salle St. ; 

rw: : ncisco: Bank of Montreal 
i Francisco), 333 California 
treet. 








NATIONAL BANK OF NEW ZEALAND, Lid. 
Established 1872 . 
Chief Office in New Zealand: Wellington 
®. R. M. Hanna, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 
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